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,�SLVWRQL�ROHRGLQDPLFL�GHOOD�VHULH�%/8(6�VR�
QR�FRPSRVWL�GD�XQ�PRWRUH�HOHWWULFR�PRQR�
IDVH��GD�XQD�SRPSD�H�GD�XQ�SLVWRQH�LGUDXOL�
FR�GRSSLR�HIIHWWR�� ,O� WXWWR� UDFFKLXVR� LQ�XQ
HOHJDQWH�FDUWHU� LQ�DOOXPLQLR�HVWUXVR�FKH
IXQJH�DQFKH�GD�VHUEDWRLR�ROLR�
/D� IRU]D�GL�VSLQWD�SXz�HVVHUH� UHJRODWD� WUD�
PLWH�XQD�FRSSLD�GL�YDOYROH�E\�SDVV�
,Q�FDVR�GL�DQRPDOLD�R�PDQFDQ]D�GL�DOLPHQ�
WD]LRQH�q�FRQVHQWLWD�OD�PDQRYUD�PDQXDOH�

0RGHOOL
��%/8(6��5
5HYHUVLELOH�Ǿ�&RUWR�Ǿ�6HQ]D�UDOOHQWDPHQWR�

��%/8(6��5
5HYHUVLELOH� Ǿ� /XQJR� Ǿ� &RQ� UDOOHQWDPHQWR�
LGUDXOLFR�

��%/8(6��
,UUHYHUVLELOH�Ǿ�&RUWR�Ǿ�6HQ]D�UDOOHQWDPHQWR�

��%/8(6��
,UUHYHUVLELOH� Ǿ� /XQJR� Ǿ� &RQ� UDOOHQWDPHQWR�
LGUDXOLFR��

/HV� SLVWRQV� ROpRG\QDPLTXHV� PRG�� %/8(6
VRQW� FRPSRVpV� G¶XQ� PRWHXU� pOHFWULTXH
PRQRSKDVp�� G¶XQH� SRPSH� HW� G¶XQ� SLVWRQ
K\GUDXOLTXH�j�GRXEOH�HIIHW��/H�WRXW�UHQIHUPp
GDQV� XQ� FDUWHU� HQ� DOXPLQLXP� H[WUXGp� VHU�
YDQW�pJDOHPHQW�GH�UpVHUYRLU�G¶KXLOH��
'HX[� YDOYHV� E\�SDVV� UqJOHQW� OD� IRUFH� GH
SRXVVpH�
(Q� FDV� G¶DQRPDOLH� RX� GH� FRXSXUH� GH� FRX�
UDQW� OD� PDQRHXYUH� SHXW� rWUH� HIIHFWXpH
PDQXHOOHPHQW�

/RV� SLVWRQHV� ROHRGLQiPLFRV� GH� OD� VHULH
%/8(6� HVWiQ� FRPSXHVWRV� SRU� XQ� PRWRU
HOpFWULFR�PRQRIiVLFR��SRU�XQD�ERPED�\�SRU
XQ�SLVWyQ�KLGUiXOLFR�GH�GREOH�HIHFWR�
7RGR�HOOR�GHQWUR�GH�XQ�HOHJDQWH�HVWXFKH�GH
DOXPLQLR� IXVLRQDGR� TXH� VLUYH� WDPELpQ� GH
GHSyVLWR�SDUD�HO�DFHLWH�
/D� IXHU]D� GH� HPSXMH� SXHGH� VHU� UHJXODGD
PHGLDQWH�XQ�SDU�GH�YiOYXODV�E\�SDVV�
(Q�FDVR�GH�DQRPDOtD�R�IDOWD�GH�DOLPHQWDFLyQ
VH�SXHGH�RSHUDU�GH�IRUPD�PDQXDO�
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 5HYHUVLELOH��QHFHVVLWD�GL�HOHWWURVHUUDWXUD�
 ,UUHYHUVLELOH
��� 5HVLGHQ]LDOH���FRPXQLWj

 5pYHUVLEOH��VHUUXUH�pOHFWULTXH�QpFHVVDLUH��
 ,UUpYHUVLEOH
��� 5pVLGHQWLHO�FRPPXQDXWp

'DWL�WHFQLFL �����'RQQpHV�WHFKQLTXHV�������� 'DWRV�WHFQLFRV���� X�P������ %/8(6��5�� %/8(6��5�����%/8(6��������%/8(6��
7HQVLRQH�GL�DOLPHQWD]LRQH

)RU]D�GL�VSLQWD�UHJRODELOH

&RUUHQWH�PD[�DVVRUELWD

3RWHQ]D�PD[�DVVRUELWD

&RQGHQVDWRUH

3RUWDWD�SRPSD

3UHVVLRQH�PD[�HVHUF��SRPSD

&RUVD�VWHOR

9HORFLWj�VWHOR

$QJROR�PD[�GL�URWD]LRQH

7HPSHUDWXUD�GL�IXQ]LRQDPHQWR

,QWHUYHQWR�WHUPRSURWH]LRQH

*UDGR�GL�SURWH]LRQH

&ODVVH�GL�LVRODPHQWR

2OLR�PRWRUH�76��

,QWHUPLWWHQ]D�ODYRUR

3HVR

7HQVLRQ�G¶DOLPHQWDWLRQ

)RUFH�GH�SRXVVpH�UpJODEOH

&RXUDQW�PD[�DEVRUEp

3XLVVDQFH�PD[�DEVRUEpH

&RQGHQVDWHXU

'pELW�SRPSH

3UHVVLRQ�PD[�IRQFW��SRPSH

&RXUVH�WLJH

9LWHVVH�WLJH

$QJOH�PD[�GH�URWDWLRQ

7HPSpUDWXUH�GH�IRQFW�

,QWHUY��WKHUPRSURWHF�

'HJUp�GH�SURWHFWLRQ

&ODVVH�G¶LVRODWLRQ

+XLOH�PRWHXU�76��

,QWHUPLWWHQFH�GH�IRQFWLRQQHPHQW

3RLGV

7HQVLyQ�GH�DOLPHQWDFLyQ

)XHU]D�GH�HPSXMH�UHJXODEOH

&RUULHQWH�Pi[��DEVRUELGD

3RWHQFLD�Pi[��DEVRUELGD

&RQGHQVDGRU

&DSDFLGDG�GH�OD�ERPED

3UHVLyQ�Pi[��HMHUF��ERPED

0RYLPLHQWR�SHUQR

9HORFLGDG�SHUQR

$QJXOR�Pi[��GH�URWDFLyQ

7HPSHUDWXUD�GH�IXQFLRQDPLHQWR

'LVSRVLWLYR�WHUPRSURWHFFLyQ

*UDGR�GH�SURWHFFLyQ

&ODVH�GH�DLVODPLHQWR

$FHLWH�PRWRU�76��

,QWHUPLWHQFLD�WUDEDMR

3HVR
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*XLGD�DOO·LQVWDOOD]LRQH ���������*XLGH�j�O·LQVWDOODWLRQ��������� *XLD�SDUD�OD�LQVWDODFLRQ��������� X�P���� %/8(6��5�� %/8(6��5���� %/8(6���������%/8(6��
/XQJKH]]D�PD[�DQWD

3HVR�PD[�DQWD

0RYLPHQWR

8VR

/RQJXHXU�PD[�EDWWDQW

3RLGV�PD[�EDWWDQW

0RXYHPHQW

8VDJH

/RQJLWXG�Pi[��SXHUWD

3HVR�Pi[��SXHUWD

0RYLPLHQWR

8VR
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 5HYHUVLEOH��QHFHVLWD�DXWRFLHUUH�
 ,UUHYHUVLEOH
��� 5HVLGHQFLDO�&RPXQLGDGHV
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0RGqOHV
��%/8(6��5�
5©YHUVLEOH�Ǿ�&RXUW�Ǿ�6DQV�UDOHQWLVVHPHQW�

��%/8(6��5
5©YHUVLEOH� Ǿ� /RQJ� Ǿ� $YHF� UDOHQWLVVHPHQW�
K\GUDXOLTXH�

��%/8(6��
,UU©YHUVLEOH�Ǿ�&RXUW�Ǿ�6DQV�UDOHQWLVVHPHQW�

��%/8(6��
,UU©YHUVLEOH� Ǿ� /RQJ� Ǿ� $YHF� UDOHQWLVVHPHQW�
K\GUDXOLTXH��

0RGHORV
��%/8(6��5
5HYHUVLEOH�Ǿ�&RUWR�Ǿ�6LQ�GHFHOHUDFL³Q�

��%/8(6��5
5HYHUVLEOH� Ǿ� /DUJR� Ǿ� &RQ� GHFHOHUDFL³Q�
KLGU¡XOLFD�

��%/8(6��
,UUHYHUVLEOH�Ǿ�&RUWR�Ǿ�6LQ�GHFHOHUDFL³Q�

��%/8(6��
,UUHYHUVLEOH� Ǿ� /DUJR� Ǿ� &RQ� GHFHOHUDFL³Q�
KLGU¡XOLFD��
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7KH� %/8(6� K\GUDXOLF� SLVWRQV� FRQVLVW� RI� D
VLQJOH�SKDVH�HOHFWULF�PRWRU��D�SXPS�DQG�D
K\GUDXOLF�GRXEOH�DFWLQJ�SLVWRQ��7KHVH�FRP�
SRQHQWV�DUH�HQFORVHG�LQ�DQ�HOHJDQW�DOXPLQL�
XP�FDVLQJ�ZKLFK�DOVR�DFWV�DV�DQ�RLO�WDQN�
7KH�WKUXVW�IRUFH�FDQ�EH�DGMXVWHG�E\�PHDQV
RI�D�SDLU�RI�E\�SDVV�YDOYHV�
7KH� JDWH� FDQ� EH� UHOHDVHG�PDQXDOO\� LQ� WKH
FDVH�RI�SRZHU�IDLOXUH�RU�PDOIXQFWLRQLQJ

'LH�|OG\QDPLVFKHQ�.ROEHQ�GHU�6HULH�%/8(6
EHVWHKHQ�DXV�HLQHP�(LQSKDVHQ�(OHNWURPRWRU�
HLQHU�3XPSH�XQG�HLQHP�K\GUDXOLVFKHQ��GRS�
SHOZLUNHQGHQ� .ROEHQ�� 'LHVH� %HVWDQGWHLOH
EHILQGHQ� VLFK� DOOH� LQ� HLQHP� HOHJDQWHQ
*HKlXVH�DXV�$OXPLQLXP��GDV�DXFK�DOV�gOWDQN
GLHQW�
'LH�7ULHENUDIW�NDQQ�PLW�+LOIH�HLQHV�3DDUV�YRQ
%\�SDVV� 9HQWLOHQ� JHUHJHOW� ZHUGHQ�� ,P� )DOOH
HLQHU� %HWULHEVVW|UXQJ� RGHU� HLQHV
6WURPDXVIDOO� LVW�GHU�PDQXHOOH�%HWULHE�P|J�
OLFK�

'H�K\GUDXOLVFKH�]XLJHUV�YDQ�GH�VHULH�%/8(6
EHVWDDQ� XLW� HHQ� ppQIDVH�HOHNWURPRWRU�� HHQ
SRPS�HQ�HHQ�K\GUDXOLVFKH�]XLJHU�PHW�HHQ
GXEEHOH�ZHUNLQJ��+HW�JHKHHO�LV�LQ�HHQ�IUDDLH
DOXPLQLXP� EHKXL]LQJ� RQGHUJHEUDFKW�� GLH
RRN�DOV�ROLHUHVHUYRLU�GLHQW�
'H� NUDFKWUHJHOLQJ� NDQ� DDQJHSDVW� ZRUGHQ
G�P�Y�� HHQ� SDDU� E\�SDVV� YHQWLHOHQ�� ,Q� KHW
JHYDO�YDQ�VWURRPVWRULQJHQ�RI�LQVWDOODWLHSUR�
EOHPHQ�NDQ�GH�SRRUW�PHW�GH�KDQG�EHGLHQG
ZRUGHQ�
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 5HYHUVLEOH��HOHFWULF�ORFN�UHTXLUHG�
 ,UUHYHUVLEOH
��� 5HVLGHQWLDO�FRPPXQDO

 1LFKW�VHOEVWKHPPHQGH�%HZHJXQJ��(OHNWURVFKZHL�XQJ�QRWZHQGLJ�
 6HOEVWKHPPHQG
��� $QZHQGXQJ�:RKQKDXV�$SSDUWPHQWJHElXGH

 2PNHHUEDDU��HOHNWULVFKH�YHUJUHQGHOLQJ�QRGLJ�
 2QRPNHHUEDDU
��� :RRQKXL]HQ�:RRQEORNNHQ

7HFKQLFDO�GDWD������� 7HFKQLVFKH�'DWHQ������� 7HFKQLVFKH�JHJHYHQV������� X�P����� %/8(6��5��� %/8(6��5���� %/8(6���������%/8(6��
3RZHU�VXSSO\

$GMXVWDEOH�WKUXVW

0D[��FXUUHQW�FRQVXPSWLRQ

0D[��LQSXW

&DSDFLWRU

3XPS�FDSDFLW\

3XPS�PD[��ZRUNLQJ�SUHVVXUH

5RG�VWURNH

5RG�VSHHG

0D[��DQJOH�RI�URWDWLRQ

2SHUDWLQJ�WHPSHUDWXUH

7KHUPDO�FXW�RXW�GHYLFH

'HJUHH�RI�SURWHFWLRQ�

,QVXODWLRQ�UDWLQJ

0RWRU�RLO�76��

:RUNLQJ�LQWHUPLWWHQFH

:HLJKW

9HUVRUJXQJVVSDQQXQJ

5HJXOLHUEDUH�7ULHENUDIW

0D[��6WURPDXIQDKPH

0D[��/HLVWXQJVDXIQDKPH

.RQGHQVDWRU

3XPSHQOHLVWXQJ

0D[��%HWULHEVGUXFN�3XPSH

.ROEHQVWDQJHQKXE

.ROEHQVWDQJHQJHVFKZLQGLJNHLW

0D[��gIIQXQJVZLQNHO

%HWULHEVWHPSHUDWXU

$QVSUHFKHQ�hEHUKLW]XQJVVFKXW]

6FKXW]JUDG

,VRODWLRQVNODVVH

0RWRU|O�76��

$UEHLWVLQWHUPLWWHQ]

*HZLFKW

9RHGLQJVVSDQQLQJ

9HUVWHOEDUH�NUDFKWLQVWHOOLQJ

0D[LPDDO�VWURRPYHUEUXLN

0D[LPDDO�YHUPRJHQVJHEUXLN

&RQGHQVDWRU

3RPSRSEUHQJVW

0D[LPDOH�ZHUNGUXN�SRPS

6ODJOHQJWH�]XLJHUVWDQJ

6QHOKHLG�]XLJHUVWDQJ

0D[LPDOH�GUDDLKRHN

7HPSHUDWXXUEHUHLN

,QVFKDNHOLQJ�WKHUPLVFKH�EHYHLOLJLQJ

%HVFKHUPLQJVJUDDG

,VRODWLHNODVVH

0RWRUROLH�76��

,QWHUPLWWHUHQG�EHGUMLI

*HZLFKW

,QVWDOODWLRQ�JXLGH /HLWIDQGHQ�I�U�GLH�,QVWDOODWLRQHQ 5LFKWOLMQ�YRRU�GH�LQVWDOODWLH �����������X�P���� %/8(6��5��� %/8(6��5����� %/8(6��������%/8(6��
0D[��JDWH�OHQJWK

0D[��JDWH�ZHLJKW

0RYHPHQW

8VH

0D[��/lQJH�7RUIO�JHO

+|FKVWJHZLFKW�7RUIO�JHO

%HZHJXQJ�

$QZHQGXQJ

0D[��YOHXJHOOHQJWH

0D[�JHZLFKW�YDQ�GH�YOHXJHO

%HZHJLQJ

*HEUXLN
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0RGHOV
��%/8(6��5
5HYHUVLEOH�Ǿ�6KRUW��Ǿ�:LWKRXW�GHFHOHUDWLRQ�

��%/8(6��5
5HYHUVLEOH�Ǿ�/RQJ�Ǿ�:LWK�K\GUDXOLF�
GHFHOHUDWLRQ�

��%/8(6��
,UUHYHUVLEOH�Ǿ�6KRUW��Ǿ�:LWKRXW�GHFHOHUDWLRQ�

��%/8(6��
,UUHYHUVLEOH�Ǿ�/RQJ�Ǿ�:LWK�K\GUDXOLF�
GHFHOHUDWLRQ��

0RGHOOH
��%/8(6��5
1LFKW� VHOEVWKHPPHQG� Ǿ� .XU]� Ǿ� 2KQH� 6RIW�
6WRSS

��%/8(6��5
1LFKW� VHOEVWKHPPHQG� Ǿ� /DQJ� Ǿ� 0LW �
K\GUDXOLVFKHP�6RIW�6WRSS

��%/8(6��
6HOEVWKHPPHQG�Ǿ�.XU]�Ǿ�2KQH�6RIW�6WRSS

��%/8(6��
6HOEVWKHPPHQG� Ǿ� /DQJ� Ǿ�0LW� K\GUDXOLVFKHP�
6RIW�6WRSS�

0RGHOOHQ
��%/8(6��5
2PNHHUEDDU�Ǿ�.RUW�Ǿ�=RQGHU�YHUWUDJLQJ�

��%/8(6��5
2PNHHUEDDU� Ǿ� /DQJ� Ǿ� 0HW� K\GUDXOLVFKH�
YHUWUDJLQJ�

��%/8(6��
2QRPNHHUEDDU�Ǿ�.RUW�Ǿ�=RQGHU�YHUWUDJLQJ�

��%/8(6��
2QRPNHHUEDDU� Ǿ� /DQJ� Ǿ� 0HW� K\GUDXOLVFKH�
YHUWUDJLQJ
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�� &RSSLD�GL� IRWRFHOOXOH�D�FRORQQLQD� LQ
XVFLWD

�� %DWWXWH�GL�DUUHVWR�DQWH�LQ�DSHUWXUD
�� &RSSLD�GL�IRWRFHOOXOH�LQ�HQWUDWD
�� 3LVWRQH
�� 5DGLRFRPDQGR
�� /DPSHJJLDWRUH
�� $QWHQQD
�� 6XSSRUWR�SHU�ODPSHJJLDWRUH���DQWHQQD
�� &DUWHOOR�GL�DYYHUWHQ]D
��� %DWWXWD�GL�DUUHVWR�DQWH�LQ�FKLXVXUD
��� 6HOHWWRUH
��� ,QWHUUXWWRUH�GLIIHUHQ]LDOH
��� ,QWHUUXWWRUH�JHQHUDOH
��� /LQHD�GL�DOLPHQWD]LRQH
��� &HQWUDOLQD�HOHWWURQLFD�GL�FRPDQGR
��� (OHWWURVHUUDWXUD

��� &RXSOH�GH�SKRWRFHOOXOHV�HQ�VRUWLH�VXU�OD
FRORQQH

��� %XWpHV�G¶DUUrW�EDWWDQWV�HQ�RXYHUWXUH
��� &RXSOH�GH�SKRWRFHOOXOHV�HQ�HQWUpH
��� 3LVWRQ
��� 7pOpFRPPDQGH�UDGLR
��� &OLJQRWDQW
��� $QWHQQH
��� 6XSSRUW�GH�FOLJQRWDQW���DQWHQQH
��� 3DQQHDX�G¶DYHUWLVVHPHQW
��� %XWpH�G¶DUUrW�EDWWDQWV�HQ�IHUPHWXUH
��� 6pOHFWHXU
��� ,QWHUUXSWHXU�GLIIpUHQWLHO
��� ,QWHUUXSWHXU�JpQpUDO
��� /LJQH�G¶DOLPHQWDWLRQ
��� &HQWUDOH�pOHFWURQLTXH�GH�FRPPDQGH
��� 6HUUXUH�pOHFWULTXH

��� 3DU�GH�IRWRFpOXODV�D�FROXPQD�HQ�VDOLGD
��� 7RSHV�GH�FLHUUH�GH�ODV�SXHUWDV
��� 3DU�GH�IRWRFpOXODV�GH�HQWUDGD
��� 3LVWyQ
��� 5DGLRPDQGR
��� ,QWHUPLWHQWH
��� $QWHQD
��� 6RSRUWH�SDUD�LQWHUPLWHQWH���DQWHQD
��� &DUWHO�GH�DGYHUWHQFLD
��� 7RSH�GH�OD�SXHUWD�HQ�FLHUUH
��� 6HOHFWRU
��� ,QWHUUXSWRU�GLIHUHQFLDO
��� ,QWHUUXSWRU�JHQHUDO
��� /tQHD�GH�DOLPHQWDFLyQ
��� &HQWUDOLWD�HOHFWUyQLFD�GH�PDQGR
��� (OHFWURFLHUUH

48$'52�'·,16,(0( 7$%/($8�'·(16(0%/( &8$'52�'(�&21-8172
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�� 3DLU�RI�SKRWR�FHOOV�IRU�SRVWV�DW�H[LW�
�� 2SHQLQJ�JDWH�OLPLW�VWRSV
�� 3DLU�RI�SKRWR�FHOOV�DW�HQWU\
�� 3LVWRQ
�� 5HPRWH�FRQWURO
�� %OLQNHU
�� $QWHQQD
�� 6XSSRUW�IRU�EOLQNHU���DQWHQQD
�� :DUQLQJ�VLJQ
��� &ORVLQJ�JDWH�OLPLW�VWRS
��� 6HOHFWRU
��� 'LIIHUHQWLDO�VZLWFK
��� 2Q�RII�VZLWFK
��� 3RZHU�VXSSO\�OLQH
��� (OHFWURQLF�FRQWURO�XQLW
��� (OHFWULF�ORFN

�� 3DDU�3KRWR]HOOHQ�DXI�$XVJDQJVSIRVWHQ
�� (QGDQVFKODJ�7RUIO�JHO�EHL�GHU�gIIQXQJ
�� 3DDU�3KRWR]HOOH�DP�(LQJDQJ
�� .ROEHQ
�� )HUQEHGLHQXQJ
�� %OLQNOLFKW
�� $QWHQQH
�� 7UlJHU�I�U�%OLQNOLFKW���$QWHQQH
�� +LQZHLVVFKLOG
��� (QGDQVFKODJ� 7RUIO�JHO� EHL� GHU

6FKOLH�XQJ
��� :DKOVFKDOWHU
��� 'LIIHUHQWLDOVFKDOWHU
��� +DXSWVFKDOWHU
��� 9HUVRUJXQJVOLQLH
��� (OHNWURQLVFKHV�6WHXHUJHKlXVH
��� (OHNWURVFKOR�

�� (HQ�VHW� IRWRFHOOHQ� ���� YRRU� RS� ]XLO� �XLW�
JDQJ�

�� $DQVODJ�ELM�KHW�RSHQHQ�YDQ�GH�SRRUW
�� (HQ�VHW�IRWRFHOOHQ������LQJDQJ�
�� =XLJHU
�� 5DGLRJUDILVFKH�DIVWDQGVEHGLHQLQJ
�� .QLSSHUOLFKW
�� $QWHQQH
�� 6WHXQ�YRRU�NQLSSHUOLFKW�HQ�DQWHQQH
�� :DDUVFKXZLQJVERUGMH
��� $DQVODJ�ELM�KHW�VOXLWHQ�YDQ�GH�SRRUW
��� 6OHXWHOVFKDNHODDU
��� $DUGOHNVFKDNHODDU
��� +RRIGVFKDNHODDU
��� 9RHGLQJVNDEHO
��� (OHNWURQLVFKH�EHVWXULQJVNDVW
��� (OHNWULVFKH�YHUJUHQGHOLQJ
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��� 'DGR�DXWREORFFDQWH
��� 3LDVWUD�GL�DWWDFFR�D�FRORQQD
��� 6WDIID�GL�DWWDFFR�SRVWHULRUH�FRQ�IRUL�SHU

O¶DJJLXVWDJJLR�ILQDOH�
�� 9LWH�GL�ILVVDJJLR�SRVWHULRUH
�� 3HUQR�GL�ILVVDJJLR�SRVWHULRUH
��� 6XSSRUWR�D�IRUFHOOD
��� 3LVWRQH
��� 7DSSR�FRQ�FKLDYH
��� 9LWH�ILVVDJJLR�FRSULVWHOR�
��� &RSULVWHOR
��� 7DSSR�FKLXGL�VWHOR
��� $QHOOR�VHHJHU�'����LQR[
��� 7HVWLQD�VQRGDWD
��� $QHOOR�VHHJHU�'����LQR[
��� 6WDIID�DQWHULRUH
��� 'DGR�0��
��� &RQQHWWRUH�GL�DOLPHQWD]LRQH�PRWRUH

��� (FURX�GH�V�UHWp�
��� 3ODTXH�GH�IL[DWLRQ�VXU�OD�FRORQQH
��� %ULGH�GH� IL[DWLRQ�DUULqUH�GRWpH�GH� WURXV

SRXU�OH�UpJODJH�ILQDO
��� 9LV�GH�IL[DWLRQ�DUULqUH
��� *RXMRQ�GH�IL[DWLRQ�DUULqUH
��� )RXUFKH�GH�VXSSRUW
��� 3LVWRQ
��� %RXFKRQ�PXQL�GH�FOp
��� 9LV�GH�IL[DWLRQ�FDFKH�WLJH
��� &DFKH�WLJH
��� (PERXW�G¶DUUrW�GH�OD�WLJH
��� $QQHDX�VHHJHU�'����LQR[
��� 7rWH�DUWLFXOpH
��� $QQHDX�VHHJHU�'����LQR[
��� (WULHU�DYDQW
�� (FURX�0��
��� &RQQHWHXU�G¶DOLPHQWDWLRQ�PRWHXU

��� 'DGR�DXWREORFDQWH
��� &KDSD�GH�VXMHFFLyQ�D�OD�FROXPQD
��� $EUD]DGHUD�GH�DMXVWH�SRVWHULRU�FRQ�RULIL�

FLRV�SDUD�HO�DMXVWH�ILQDO
�� 7RUQLOORV�GH�ILMDFLyQ�SRVWHULRU
��� 3HUQR�GH�ILMDFLyQ�SRVWHULRU
��� 6RSRUWH�D�KRUTXLOOD
��� 3LVWyQ
��� 7DSyQ�FRQ�OODYH
��� 7RUQLOORV�GH�ILMDFLyQ�GHO�SHUQR
��� &XEUH�SHUQR
��� 7DSyQ�FLHUUD�SHUQR
��� $QLOOR�VHHJHU�'����LQR[
��� &DEH]D�DUWLFXODGD
��� $QLOOR�VHHJHU�'����LQR[
��� *UDSD�DQWHULRU
��� 7XHUFD�0��
��� &RQHFWRU�GH�DOLPHQWDFLRQ�PRWRU

&20321(17,�35,1&,3$/, &20326$176�35,1&,3$8; &20321(17(6�35,1&,3$/(6

, ) (

��� 6HOI�ORFNLQJ�QXW
��� )L[LQJ�SODWH�WR�SRVW
��� 5HDU� IL[LQJ� SODWH� ZLWK� KROHV� IRU� ILQDO

DGMXVWPHQW
��� 5HDU�FODPSLQJ�VFUHZ
��� 5HDU�IL[LQJ�SLQ
��� )RUN�VXSSRUW
��� 3LVWRQ
��� &DS�ZLWK�NH\
��� 5RG�FRYHU�FODPSLQJ�VFUHZ
��� 5RG�FRYHU
��� 5RG�FRYHU�FDS
��� 6HHJHU�ULQJ�'����LQR[
��� -RLQWHG�KHDG
��� 6HHJHU�ULQJ�'����LQR[
��� )URQW�EUDFNHW
��� 1XW�0��
��� 0RWRU�SRZHU�VXSSO\�FRQQHFWRU

��� 6HOEVWEORFNLHUHQGH�0XWWHU
��� %HIHVWLJXQJVSODWWH�DXI�3IRVWHQ
��� +LQWHUHU� %HIHVWLJXQJVE�JHO� PLW

%RKUXQJHQ�]XU�(QGHLQVWHOOXQJ
��� +LQWHUH�%HIHVWLJXQJVVFKUDXEH
�� +LQWHUHU�%HIHVWLJXQJVERO]HQ
��� *DEHONRSI
��� .ROEHQ
��� 'HFNHO�PLW�6FKO�VVHO
��� %HIHVWLJXQJVVFKUDXEH� I�U� GLH� .ROEHQ�

VWDQJHQDEGHFNXQJ
��� .ROEHQVWDQJHQDEGHFNXQJ
��� 'HFNHO�I�U�.ROEHQVWDQJHQYHUVFKOX�
����6HHJHU�5LQJ�'����LQR[
����*HOHQNNRSI
����6HHJHU�5LQJ�'����LQR[
��� 9RUGHUHU�%�JHO
��� 0XWWHU�0��
�� 0RWRUDQVFKOXVVNOHPPH

�� =HOIERUJHQGH�PRHU
�� %HYHVWLJLQJVSODDW�DDQ�NRORP
�� %HYHVWLJLQJVEHXJHO� YRRU� DFKWHU]LMGH

PHW�JDWHQ�YRRU�GHILQLWLHYH�DIVWHOOLQJ
�� %HYHVWLJLQJVERXW�YRRU�DFKWHU]LMGH
�� %HYHVWLJLQJVSHQ�YRRU�DFKWHU]LMGH
�� 9RUNVWHXQ
�� =XLJHU
�� 'RS�PHW�VOHXWHO
�� %HYHVWLJLQJVVFKURHI� YRRU� ]XLJHUVWDQJ

DIGHNNLQJ
��� =XLJHUVWDQJ�DIGHNNLQJ
��� (LQGGRS�YRRU�]XLJHUVWDQJ�DIGHNNLQJ
����6HHJHUULQJ�'����LQR[
����6FKDUQLHUNRS
����6HHJHUULQJ�'����LQR[
��� %HXJHO�YRRU]LMGH
��� 0RHU�0��
��� 9HUELQGLQJ�PRWRUYRHGLQJ
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,O�SLVWRQH�GHYH�HVVHUH� LQVWDOODWR� LQ�FRUUL�
VSRQGHQ]D�GL�XQ�ULQIRU]R�ORQJLWXGLQDOH�GHO�
OD�VWUXWWXUD�GHOO¶DQWD�

$WWDFFR�SRVWHULRUH
3HU�GHWHUPLQDUH� LO�FRUUHWWR�SRVL]LRQDPHQWR
GHOO¶DWWDFFR�SRVWHULRUH�DO�SLODVWUR�YHGHUH
)LJ����H�DWWHQHUVL�DOOH�PLVXUH� LQGLFDWH� LQ
7DE���� �%/8(6����5��H�7DE���� �%/8(6
���5���
/¶DWWDFFR�SRVWHULRUH��VXO�SLODVWUR��YD� IDWWR
WUDPLWH�OD�SLDVWUD���H�OD�VWDIID���GL�)LJ�����
6H�LO�SLODVWUR�q�LQ�PHWDOOR�O¶DWWDFFR�SRVWHULR�
UH�SXz�HVVHUH�IDWWR�PHGLDQWH�VDOGDWXUD��)LJ�
���R�YLWL��)LJ�����
6H�� LQYHFH�� LO�SLODVWUR�q� LQ�FHPHQWR��R�DOWUR
PDWHULDOH�FKH�RIIUD�EXRQ�DJJDQFLR�� O¶DWWDF�
FR�SXz�HVVHUH� IDWWR� WUDPLWH� WDVVHOOL�DG
HVSDQVLRQH�
6H�� LQILQH�� LO�SLODVWUR�q� LQ�PDWHULDOH� IULDELOH
VL�FRQVLJOLD�GL�PXUDUH���YLWL�GL� OXQJKH]]D
DGHJXDWD�VX�FXL�ILVVDUH�OD�SLDVWUD�

$WWDFFR�DQWHULRUH
/¶DWWDFFR�DQWHULRUH�YD�IDWWR�ILVVDQGR�O¶DSSR�
VLWD�VWDIID� �SDUW�����GL�)LJ�����DOO¶DQWD�GHO
FDQFHOOR��)LJ�����
(YHQWXDOL�FRPSHQVD]LRQL�SRVVRQR�HVVHUH
RWWHQXWH�UHJRODQGR�OD�WHVWLQD�VQRGDWD��SDUW�
���GL�)LJ�����

/H�SLVWRQ�GRLW�rWUH�LQVWDOOp�DX�QLYHDX�GX�UHQ�
IRUFHPHQW� ORQJLWXGLQDO� VH� WURXYDQW� VXU� OD
VWUXFWXUH�GX�EDWWDQW�

)L[DWLRQ�DUULqUH
3RXU� GpWHUPLQHU� OD� SRVLWLRQ� FRUUHFWH� GH� OD
IL[DWLRQ� DUULqUH� VXU� OH� SLOLHU�� YRLU� )LJ�� �� HW
VXLYUH� OHV� LQVWUXFWLRQV� FRQFHUQDQW� OHV
GLPHQVLRQV� LQGLTXpHV� GDQV� OH� WDEOHDX� �
�%/8(6����5��HW�GDQV�OH�WDEOHDX����%/8(6
���5��
/D�IL[DWLRQ�DUULqUH�VXU�OH�SLOLHU�GRLW�rWUH�HIIHF�
WXpH�j�O¶DLGH�GH�OD�SODTXH���HW�GH�OD�EULGH��
�YRLU�)LJ�����
6L� OH� SLOLHU� HVW� HQ�PpWDO�� OD� IL[DWLRQ�DUULqUH
SHXW� rWUH� HIIHFWXpH� j� O¶DLGH� G¶XQH� VRXGXUH
�)LJ�����RX�DX�PR\HQ�GH�YLV��)LJ�����
6L� DX� FRQWUDLUH� OH� SLOLHU� HVW� HQ� FLPHQW�� RX
GDQV�XQ�DXWUH�PDWpULDX�SHUPHWWDQW�XQ�ERQ
DFFURFKDJH��OD�IL[DWLRQ�SHXW�rWUH�HIIHFWXpH�j
O¶DLGH�GH�YLV�WDPSRQQpHV�
(QILQ�VL�OH�SLOLHU�HVW�HQ�PDWpULDX�IULDEOH��LO�HVW
FRQVHLOOp� G¶\� VFHOOHU� �� YLV� D\DQW� XQH� ORQ�
JXHXU� DGpTXDWH� VXU� OHVTXHOOHV� OD� SODTXH
SRXUUD�rWUH�IL[pH�

)L[DWLRQ�DYDQW
/D� MRQFWLRQ�DYDQW�V
REWLHQW�HQ� IL[DQW� O
pWULHU
�GpWDLO����GH�OD�)LJ������SUpYX�j�FHW�HIIHW��DX
EDWWDQW�GX�SRUWDLO��ILJ�����
'
pYHQWXHOOHV� FRPSHQVDWLRQV� SHXYHQW� rWUH
REWHQXHV�HQ�UpJODQW�OD�WrWH�DUWLFXOpH��GpWDLO
���GH�OD�)LJ�����

(O�SLVWyQ�VH�GHEH�LQVWDODU�HQ�OD�SDUWH�GRQGH
HVWi�HO�UHIXHU]R�ORQJLWXGLQDO�GH�OD�HVWUXFWX�
UD�GH�OD�SXHUWD�

)LMDFLyQ�3RVWHULRU
3DUD�GHWHUPLQDU�HO�FRUUHFWR�SRVLFLRQDPLHQ�
WR�GH�OD�ILMDFLyQ�SRVWHULRU�D�OD�FROXPQD��YHU
)LJ����\�UHVSHWDU�ODV�PHGLGDV�LQGLFDGDV�HQ�OD
WDEOD� �� �%/8(6� ���5�� \� 7DEOD� �� �%/8(6
���5��
/D�ILMDFLyQ�SRVWHULRU��HQ�OD�FROXPQD�VH�UHDOL�
]D� FRQ� OD� FKDSD� �� \� OD� DJDUUDGHUD� �� GH� OD
)LJ���
6L�OD�FROXPQD�HV�GH�PHWDO��OD�ILMDFLyQ�SRVWH�
ULRU�VH�SXHGH� UHDOL]DU�VROGDQGROD� �)LJ�����R
FRQ�WRUQLOORV��)LJ�����
6L�SRU�HO�FRQWUDULR��OD�FROXPQD�HV�GH�FHPHQ�
WR�R�HQ�RWUR�PDWHULDO�TXH�SHUPLWD�XQD�EXHQD
ILMDFLyQ�� OD� PLVPD� VH� SXHGH� UHDOL]DU� FRQ
WDFRV�D�H[SDQVLyQ�
)LQDOPHQWH�� VL� OD� FROXPQD� HV� HQ� PDWHULDO
IULDEOH�VH�DFRQVHMD�LQWURGXFLU�HQ�OD�SDUHG��
WRUQLOORV� GH�DOWXUD� DGHFXDGD�HQ� ORV� FXDOHV
ILMDU�OD�FKDSD�

)LMDFLyQ�DQWHULRU
/D�XQLyQ�GHODQWHUD�GHEH�KDFHUVH�ILMDQGR�OD
DEUD]DGHUD�H[SUHVDPHQWH�SUHYLVWD��SLH]D���
GH�OD�ILJ�����D�OD�KRMD�GH�OD�FDQFHOD��ILJ�����
(YHQWXDOHV� FRPSHQVDFLRQHV� VH� SXHGHQ
REWHQHU� UHJXODQGR� OD� FDEH]D� DUWLFXODGD
�SLH]D����GH�OD�ILJ�����
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0LVXUD�³E´

0LVXUD�³F´�PD[

&RUVD�VWHOR

$QJROR�PD[�DSHUWXUD

0HVXUH�³D´

0HVXUH�³E´

0HVXUH�³F´�PD[

&RXUVH�WLJH

$QJOH�PD[�G¶RXYHUWXUH

0HGLGD�³D´

0HGLGD�³E´

0HGLGD�³F´�Pi[�

0RYLPLHQWR�SHUQR

$QJXOR�Pi[��DSHUWXUD
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0LVXUD�³E´

0LVXUD�³F´�PD[

&RUVD�VWHOR

$QJROR�PD[�DSHUWXUD

0HVXUH�³D´

0HVXUH�³E´

0HVXUH�³F´�PD[

&RXUVH�WLJH

$QJOH�PD[�G¶RXYHUWXUH

0HGLGD�³D´

0HGLGD�³E´

0HGLGD�³F´�Pi[�

0RYLPLHQWR�SHUQR

$QJXOR�Pi[��DSHUWXUD

PP ��� ��� ��� ���
PP ��� ��� ��� ���
PP ��� ��� ��� ���
PP ��� ��� ��� ���
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7KH�SLVWRQ�VKRXOG�EH�LQVWDOOHG�LQ�OLQH�ZLWK��D
ORQJLWXGLQDO� UHLQIRUFHPHQW� RI� WKH� JDWH
IUDPH�

5HDU�FRQQHFWLRQ
)RU� SRVLWLRQLQJ� WKH� UHDU� FRQQHFWLRQ� WR� WKH
SRVW� FRUUHFWO\�� VHH�)LJ�� �� DQG� VFUXSXORXVO\
REVHUYH�WKH�PHDVXUHPHQWV�JLYHQ�LQ�7DEOH��
�%/8(6����5��DQG�7DEOH����%/8(6����5��
8VH�SODWHV���DQG�����VKRZQ�LQ�)LJ������IRU�WKH
UHDU�FRQQHFWLRQ�WR�WKH�SRVW�
,I�WKH�SRVW�LV�PHWDO��WKH�UHDU�SODWH�FDQ�EH�VRO�
GHUHG��)LJ�����RU�VFUHZHG�RQ��)LJ�����
,I� WKH� SLOODU� LV� PDGH� RI� FRQFUHWH� RU� RWKHU
PDWHULDO� ZLWK� D� VXLWDEOH� VROLG� VXUIDFH�� WKH
SODWH�PD\�EH�IL[HG�XVLQJ�VFUHZ�DQFKRUV�
,I�WKH�SLOODU�LV�PDGH�RI�D�EULWWOH�PDWHULDO��LW�LV
DGYLVDEOH� WR� LQVHUW� �� VFUHZV� RI� D� VXLWDEOH
OHQJWK�WR�VHFXUH�WKH�SODWH�

)URQW�FRQQHFWLRQ
7KH�IURQW�FRQQHFWLRQ�LV�DFFRPSOLVKHG�E\�IL[�
LQJ�WKH�UHODWLYH�EUDFNHW��SDUW����)LJ�����WR�WKH
JDWH��)LJ�����
$Q\� FRPSHQVDWLRQ� PD\� EH� REWDLQHG� E\
DGMXVWLQJ�WKH�MRLQWHG�KHDG��SDUW����)LJ������

'HU� .ROEHQ�PX�� LQ� hEHUHLQVWLPPXQJ�PLW
HLQHU� /lQJVYHUVWUHEXQJ� GHU� 7RUVWUXNWXU
PRQWLHUW�ZHUGHQ�

+LQWHUH�%HIHVWLJXQJ
8P�GLH�NRUUHNWH�3RVLWLRQLHUXQJ�GHU�KLQWHUH
%HIHVWLJXQJ�DP�3IRVWHQ�EHVWLPPHQ�]X�N|Q�
QHQ��VLHKH�$EE����XQG�VLQG�GLH�LQ�GHU�7DEHOOH
�� �%/8(6� ���5�� XQG� 7DEHOOH� �� �%/8(6
���5��DQJHJHEHQHQ�0D�H�]X�EHDFKWHQ�
'LH� KLQWHUH� %HIHVWLJXQJ� DXI� GHP� 3IRVWHQ
HUIROJW�PLW�+LOIH�GHU�3ODWWH���XQG�GHV�%�JHOV
��GHU�$EE����
:HQQ�GHU�3IRVWHQ�DXV�0HWDOO�EHVWHKW��NDQQ
GLH�KLQWHUH�%HIHVWLJXQJ�GXUFK�$QVFKZHL�HQ
�$EE�����RGHU�PLW�6FKUDXEHQ��$EE�����HUIRO�
JHQ�
:HQQ�GHU�3IRVWHQ�KLQJHJHQ�DXV�%HWRQ�RGHU
HLQHP�DQGHUHQ�0DWHULDO�EHVWHKW��GDV�HLQHQ
JXWHQ�+DOW�ELHWHW��NDQQ�GLH�%HIHVWLJXQJ�PLW
6SUHL]G�EHOQ�HUIROJHQ�
:HQQ� GHU� 3IRVWHQ� MHGRFK� DXV� SRU|VHP
0DWHULDO�EHVWHKW��LVW�HV�UDWVDP����6FKUDXEHQ
HQWVSUHFKHQGHU� /lQJH� HLQ]XPDXHUQ�� DXI
GHQHQ�GLH�3ODWWH�]X�EHIHVWLJHQ�LVW�

9RUGHUH�%HIHVWLJXQJ�
'HU� YRUGHUH� $QVFKOX�� HUIROJW� GXUFK
%HIHVWLJXQJ� GHV� HQWVSUHFKHQGHQ� %�JHOV
�'HWDLO����LQ�$EE�����DXI�GHP�7RUIO�JHO��$EE�
���
(YHQWXHOOH� $XVJOHLFKXQJHQ� N|QQHQ� GXUFK
5HJXOLHUXQJ�GHV�*HOHQNNRSIHV��'HWDLO����LQ
$EE�����HU]LHOW�ZHUGHQ�

'H� ]XLJHU� PRHW� RS� HHQ� KRUL]RQWDOH� OLJJHU
YDQ�GH�YOHXJHOFRQVWUXFWLH�YDQ�GH�SRRUW�JHwQ�
VWDOOHHUG�ZRUGHQ�

%HYHVWLJLQJ�DDQ�GH�DFKWHU]LMGH
=LH�ILJ����RP�GH�MXLVWH�SODDWV�YRRU�GH�EHYHV�
WLJLQJ� DDQ� GH� NRORP� WH� EHSDOHQ�� 9ROJ� GH
DIPHWLQJHQ� LQ� WDEHO� �� �%/8(6� ���5�� HQ
WDEHO����%/8(6����5���
'H� EHYHVWLJLQJ� DDQ� GH� NRORP� ZRUGW
JHPDDNW�P�E�Y��GH�SODWHQ���HQ���]RDOV�EOLMNW
XLW�ILJ�����
$OV�GH�NRORP�LV�JHPDDNW�YDQ�PHWDDO��NDQ�GH
EHYHVWLJLQJ�JHODVW��ILJ�����RI�YDVWJHVFKURHIG
�ILJ�����ZRUGHQ��
:DQQHHU�GH�NRORP�HFKWHU�YDQ�EHWRQ�RI�HHQ
DQGHU� VWHYLJ�PDWHULDDO� LV�� GDQ� NXQW� X� YRO�
VWDDQ�PHW�EHYHVWLJLQJ�G�P�Y��NHLOERXWHQ��
$OV� GH� NRORP� YDQ� EURNNHOLJ� PDWHULDDO� LV
JHPDDNW��LV�KHW�YHUVWDQGLJ�RP���VFKURHYHQ
GLH� ODQJ�JHQRHJ�PRHWHQ�]LMQ� LQ�KHW�PDWHUL�
DDO� WH� VWRUWHQ� RI� WH� PHWVHOHQ� HQ� GDDU� GH
EHYHVWLJLQJVSODDW�DDQ�WH�EHYHVWLJHQ�

%HYHVWLJLQJ�DDQ�GH�YRRU]LMGH
'H� EHYHVWLJLQJ� DDQ� GH� YRRU]LMGH� PRHW� WRW
VWDQG� JHEUDFKW� ZRUGHQ� GRRU� GH� VSHFLDOH
EHXJHO��GHW�����RS�ILJ�����DDQ�GH�SRRUWYOHXJHO
YDVW�WH�PDNHQ��ILJ������
'LW� NDQ� HYHQWXHHO� JHFRPSHQVHHUG�ZRUGHQ
GRRU�GH�VFKDUQLHUNRS��GHW�����RS�ILJ�����DI�WH
VWHOOHQ�
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0HDVXUHPHQW�³D´

0HDVXUHPHQW�³E´

0HDVXUHPHQW�³F´�PD[�

5RG�VWURNH

0D[��RSHQLQJ�DQJOH

0D��³D´

0D��³E´

0D��³F´�PD[�

.ROEHQVWDQJHQKXE

0D[��gIIQXQJVZLQNHO

0DDW�³D´

0DDW�³E´

0DDW�³F´�PD[�

6ODJOHQJWH�]XLJHUVWDQJ

0D[��RSHQLQJVKRHN
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5RG�VWURNH

0D[��RSHQLQJ�DQJOH

0D��³D´

0D��³E´

0D��³F´�PD[�

.ROEHQVWDQJHQKXE

0D[��gIIQXQJVZLQNHO

0DDW�³D´

0DDW�³E´

0DDW�³F´�PD[�

6ODJOHQJWH�]XLJHUVWDQJ

0D[��RSHQLQJVKRHN
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�� 3LVWRQH
�� 7DSSR
�� &KLDYH
�� 9DOYROD�GL�UHJROD]LRQH�LQ

DSHUWXUD
�� 9DOYROD�GL�UHJROD]LRQH�LQ

FKLXVXUD
�� 0DQRSROD�GL�VEORFFR
�� $QHOOR�25

��� 3LVWRQ
��� %RXFKRQ
�� &Op
�� 6RXSDSH�GH�UpJXODWLRQ�HQ

RXYHUWXUH
�� 6RXSDSH�GH�UpJXODWLRQ�HQ

IHUPH
�� 0DQHWWH�GH�GpEORFDJH
�� %DJXH�25

�� 3LVWyQ
�� 7DSyQ
�� /ODYH
�� 9iOYXOD�GH�UHJXODFLyQ�HQ

DEHUWXUD
�� 9iOYXOD�GH�UHJXODFLyQ�HQ�

FLHUUH
�� 0DQLYHOD�GH�GHVEORTXHR
�� $QLOOR�25

��� 3LVWRQ
��� &DS
�� .H\
�� 5HJXODWLQJ�YDOYH�IRU�RSHQLQJ
�� 5HJXODWLQJ�YDOYH�IRU�FORVLQJ
�� 5HOHDVH�KDQGOH
�� 2�ULQJ

��� .ROEHQ
��� 'HFNHO
�� 6FKO�VVHO
�� 9HQWLO�GHU�gIIQXQJVHLQVWHO�

OXQJ
�� 9HQWLO�GHU�6FKOLH�HLQVWHOOXQJ
�� 'UHKNQRSI�I�U�GLH

(QWULHJHOXQJ
�� 2�5LQJ

�� =XLJHU
�� 'RS
�� 6OHXWHO
�� .UDFKWUHJHOYHQWLHO��WLMGHQV

RSHQJDDQ�
�� .UDFKWUHJHOYHQWLHO��WLMGHQV

VOXLWHQ�
�� 2QWJUHQGHONQRS
�� 2�ULQJ

)LJ� ��� $EE� � )LJ� ��� $EE� �

)LJ� ��� $EE� �

)LJ� ��� $EE� �

��

�

�� 9LWH�GL�VILDWR

�� %OHHG�VFUHZ

�� 9LV�GH�SXUJH

�� (QWO�IWXQJVVFKUDXEH�� 7RUQLOOR�GH�SXUJD �� 2QWOXFKWLQJVVFKURHI



,O�SLVWRQH�KD�XQD�VXD�FRUVD�SUHVWDELOLWD�FKH
SXz�HVVHUH�XWLOL]]DWD� WRWDOPHQWH�R��TXDORUD
VL�YRJOLD� ULGXUUH� LO� WHPSR�GL�DSHUWXUD��VROR
SDU]LDOPHQWH�
3HU�XQD�DSHUWXUD�GL����JUDGL�q�YDOLGD� OD�UH�
JROD�
FRUVD�VWHOR� �³D´���³E´�)LJ����
3HUWDQWR�� ULGXFHQGR� L�YDORUL�GL� ³D´�H�³E´� UL�
SRUWDWL� LQ�7DE���� �%/8(6����5��H�7DE���
�%/8(6����5���VL�DYUj�XQD�FRUVD�SL��FRUWD
H��TXLQGL�� L� WHPSL�GL�DSHUWXUD�H�FKLXVXUD�UL�
VXOWHUDQQR�SL��EUHYL��
3L��FUHVFH�OD�OXQJKH]]D�GHOO¶DQWD�H�PDJJLR�
UH�GHYH�HVVHUH�LO�WHPSR�GL�DSHUWXUD�DXPHQ�
WDQGR�SURSRU]LRQDOPHQWH� L�YDORUL� ³D´�H�³E´
GL�7DEE����H���

3HU�XQ�FRUUHWWR� IXQ]LRQDPHQWR�GHO�SLVWRQH
DG�DQWD�WXWWD�FKLXVD�R�WXWWD�DSHUWD��OD�FRUVD
GHOOR�VWHOR�QRQ�GHYH�VYLOXSSDUVL�SHU�LQWHUR�

5$//(17$0(172�,'5$8/,&2
,O� UDOOHQWDPHQWR� LGUDXOLFR� GHL� %/8(6� ���5�
DYYLHQH�VROR�VH�VL�XWLOL]]D�O·LQWHUD�FRUVD�GHOOR�
VWHOR������PP��

/H�SLVWRQ�D�XQH�FRXUVH�GpMj� IL[pH�TXL�SHXW
rWUH� XWLOLVpH�� WRWDOHPHQW� RX� ELHQ� SDUWLHOOH�
PHQW�VL�O¶RQ�GpVLUH�GLPLQXHU�OH�WHPSV�G¶RX�
YHUWXUH�
3RXU�XQH�RXYHUWXUH�GH����GHJUpV��DSSOLTXHU
OD�IRUPXOH�VXLYDQWH�
FRXUVH�WLJH� �³D´���³E´�)LJ����
3DU�FRQVpTXHQW��VL�O¶RQ�GLPLQXH�OHV�GRQQpHV
³D´�HW�³E´�GX�WDEOHDX����%/8(6����5��HW�GX
WDEOHDX����%/8(6����5���OD�FRXUVH�VHUD�SOXV
FRXUWH�HW�OHV�WHPSV�G¶RXYHUWXUH�HW�GH�IHUPH�
WXUH�VHURQW�SOXV�EUHIV�
3OXV� OD� ORQJXHXU� GX� EDWWDQW� DXJPHQWH� HW
SOXV�O¶RQ�GRLW�IDLUH�GXUHU�OH�WHPSV�G¶RXYHUWX�
UH� HQ� DXJPHQWDQW� SURSRUWLRQQHOOHPHQW� OHV
GRQQpHV�³D´�HW�³E´�GHV�WDEOHDX[���HW���

3RXU�TXH�OH�SLVWRQ�IRQFWLRQQH�FRUUHFWHPHQW
TXDQG� OH� EDWWDQW� HVW� FRPSOqWHPHQW� IHUPp
RX�FRPSOqWHPHQW�RXYHUW��OD�WLJH�QH�GRLW�SDV
DOOHU�MXVTX¶DX�ERXW�GH�VD�FRXUVH�

(O�SLVWyQ�WLHQH�VX�PRYLPLHQWR�SUHHVWDEOHFL�
GR��TXH�SXHGH�XWLOL]DUVH�WRWDOPHQWH�R�VL�VH
TXLHUH� UHGXFLU� HO� WLHPSR� GH� DSHUWXUD�� VyOR
SDUFLDOPHQWH�
3DUD�XQD�DEHUWXUD�GH����JUDGRV�HV�YiOLGD�OD
VLJXLHQWH�UHJOD�
PRYLPLHQWR�SHUQR� �³D´�´E´�)LJ����
3RU�OR�WDQWR��UHGXFLHQGR�ORV�YDORUHV�GH�³D´�\
GH�³E´�TXH�HVWiQ�HQ�OD�WDEOD����%/8(6����5�
\� 7DE�� �� �%/8(6� ���5��� VH� REWHQGUi� XQ
PRYLPLHQWR�PiV� FRUWR� \� DVt� VH� DEUHYLDUiQ
ORV�WLHPSRV�GH�DSHUWXUD�\�GH�FLHUUH�
&XDQWR�PiV�DQFKD�HV�OD�PHGLGD�GH�OD�SXHU�
WD��PD\RU�HV�HO�WLHPSR�GH�DSHUWXUD��DXPHQ�
WDQGR�SURSRUFLRQDOPHQWH� ORV� YDORUHV� ³D´� \
³E´�GH�7DE����\�GH�7DE����

3DUD�XQ�FRUUHFWR�IXQFLRQDPLHQWR�GHO�SLVWyQ
FRQ� OD� SXHUWD� WRWDOPHQWH� FHUUDGD� R� WRWDO�
PHQWH�DELHUWD��HO�PRYLPLHQWR�GHO�SHUQR�QR
GHEH�FRPSOHWDU�VX�FLFOR�

&256$�'(/�3,6721( &2856(�'8�3,6721 029,0,(172�'(/�3,67Ð1

, ) (

7KH�SLVWRQ�KDV�D�SUH�VHW� VWURNH�ZKLFK�FDQ
EH�XVHG�ZKROO\�� RU� RQO\�SDUWLDOO\� WR� UHGXFH
WKH�RSHQLQJ�WLPH�
)RU�D�����RSHQLQJ�WKH�IROORZLQJ�UXOH�LV�YDOLG�
URG�VWURNH� �³D´���³E´�)LJ����
&RQVHTXHQWO\��E\�UHGXFLQJ�WKH�YDOXHV�RI�³D´
DQG� ³E´� LQGLFDWHG� LQ� 7DEOH� �� �%/8(6
���5�DQG�7DEOH����%/8(6����5��WKH�VWURNH
ZLOO� EH� VKRUWHU� DQG� WKHUHIRUH� WKH� RSHQLQJ
DQG�FORVLQJ�WLPHV�ZLOO�EH�UHGXFHG�
7KH�ORQJHU�WKH�OHQJWK�RI�WKH�JDWH��WKH�ORQJHU
WKH� RSHQLQJ� WLPH� PXVW� EH�� ,Q� WKLV� FDVH
LQFUHDVH�WKH�YDOXHV�RI�³D´�DQG�³E´�LQ�7DEOHV
��DQG���LQ�SURSRUWLRQ�

)RU�FRUUHFW�SLVWRQ�RSHUDWLRQ�ZKHQ�WKH�JDWH
LV�FRPSOHWHO\�FORVHG�RU�RSHQ��WKH�URG�VKRXOG
QRW�IXOO\�FRPSOHWH�LWV�VWURNH�

'HU�.ROEHQ�KDW�HLQHQ�IHVWJHOHJWHQ�+XE��GHU
YROOVWlQGLJ� RGHU�� ZHQQ�PDQ� GLH�gIIQXQJV�
]HLW� YHUULQJHUQ� P|FKWH�� QXU� WHLOZHLVH
JHQXW]W�ZHUGHQ�NDQQ�
)�U� HLQHQ�gIIQXQJVZLQNHO� YRQ� ���� JLOW� IRO�
JHQGH�5HJHO�
.ROEHQKXE� ��³D´���³E´�$EE����
'DKHU�EHZLUNW�HLQH�9HUULQJHUXQJ�GHU�:HUWH
³D´� XQG� ³E´�� GLH� LQ� GHU� 7DEHOOH� �� �%/8(6
���5�� XQG�7DEHOOH� �� �%/8(6����5�� DXIJH�
I�KUW� VLQG�� HLQHQ� N�U]HUHQ� +XE� XQG� VRPLW
N�U]HUH�gIIQXQJV��XQG�6FKOLH�]HLWHQ�
-H�JU|�HU�GLH�/lQJH�GHV�7RUIO�JHOV�MH�OlQJHU
PX��DXFK�GLH�gIIQXQJV]HLW�VHLQ��LQGHP�GLH
:HUWH�³D´�XQG�³E´�GHU�7DEHOOHQ���XQG���SUR�
SRUWLRQHOO�HUK|KW�ZHUGHQ�

8P� HLQHQ� HLQZDQGIUHLHQ� %HWULHE� EHL� YROO�
VWlQGLJ� JHVFKORVVHQHP� E]Z�� JH|IIQHWHP
7RU�]X�JHZlKUOHLVWHQ��LVW�HV�QRWZHQGLJ��GD�
GHU� .ROEHQKXE� QLFKW� YROOVWlQGLJ� JHQXW]W
ZLUG�

'H� ]XLJHU� KHHIW� HHQ� YDVWH� VODJOHQJWH�� GLH
JHKHHO� EHQXW� NDQ� ZRUGHQ�� RI� JHGHHOWHOLMN�
RP�GH�RSHQLQJVWLMG� WH� YHUNRUWHQ��9RRU� HHQ
����RSHQLQJVKRHN�JHOGW�GH�YROJHQGH�UHJHO�
VODJOHQJWH�YDQ�GH�]XLJHUVWDQJ� �³D´���³E´�$EE����
'RRU�YHUNOHLQLQJ�YDQ�GH�ZDDUGH�³D´�HQ�³E´
XLW�WDEHO����%/8(6����5��HQ�WDEHO����%/8(6
���5��� ZRUGW� GH� VODJ� NRUWHU�� ZDDUGRRU� GH
RSHQLQJV��HQ�VOXLWLQJVWLMG�RRN�NRUWHU�ZRUGW��
+RH� JURWHU� GH� SRRUWYOHXJHO�� KRH� JURWHU� GH
RSHQLQJVWLMG�PRHW�]LMQ�GRRU�GH�ZDDUGHQ�³D´
HQ� ³E´�XLW� WDEHO���HQ���HYHQUHGLJ� WH�YHUKR�
JHQ��
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%/8(6��5��5� %/8(6��5��5� %/8(6��5��5�

IXQFWLRQHHUW�LV�KHW�YDQ�EHODQJ�GDW�X�GH�]XL�
JHU�]RZHO�ELM�KHW�RSHQHQ�DOV�ELM�KHW�VOXLWHQ
QLHW�]LMQ�YROOHGLJH�VODJ�ODDW�PDNHQ�

2P�HUYRRU�WH�]RUJHQ�GDW�GH�]XLJHU�JRHG
%/8(6��5��5� %/8(6��5��5� %/8(6��5��5�

5$/(17,66(0(17�+<'5$8/,48('(6
/H�UDOHQWLVVHPHQW�K\GUDXOLTXH�GHV�%/8(6�
���5� QH� VH� SURGXLW� TXH� VL� O·RQ� XWLOLVH� OD�
FRXUVH�HQWLqUH�GH�OD�WLJH�����PP��

'(6$&(/(5$&,Ð1�+,'5É8/,&$
/D� GHVDFHOHUDFLyQ� KLGUiXOLFD� GH� %/8(6�
���5� VH� SURGXFH� VyOR� VL� VH� XVD� WRGD� OD�
FDUUHUD�GHO�YiVWDJR������PP��

+<'5$8/,&�6/2:,1*
+\GUDXOLF�VORZLQJ�GRZQ�RI�WKH�%/8(6����5�
RQO\� RFFXUV� LI� WKH� ZKROH� URG� VWURNH� LV�
DFFRPSOLVKHG������PP��

+<'5$8/,6&+(�9(5/$1*6$081*'(5
'LH� K\GUDXOLVFKH� 9HUODQJVDPXQJ� GHU�
%/8(6����5�HUIROJW�QXU��ZHQQ�GHU� JHVDPWH�
+XE� GHV� 6FKDIWHV� DXVJHQXW]W� ZLUG� �����
PP��

+<'5$8/,6&+(�9(575$*,1*9$1
'H�K\GUDXOLVFKH�YHUWUDJLQJ�YDQ�GH�%/8(6�
���5� YLQGW� DOOHHQ� SODDWV� DOV� GH� KHOH� VODJ�
YDQ�GH�VWDQJ������PP��JHEUXLNW�ZRUGW��



3HU�DOLPHQWDUH�LO�PRWRUH�SRUWDUH�XQ�FDYR�D��
SROL��VH]����[�����PPT��GDOOD�FHQWUDOLQD�HOHW�
WURQLFD�GL�FRPDQGR�DO�FRQQHWWRUH�GL�DOLPHQ�
WD]LRQH�PRWRUH��)LJ�����
3HU�RWWHQHUH� O¶LQYHUVLRQH�GHO�VHQVR�GL�PDU�
FLD�GHO�SLVWRQH�� LQYHUWLUH� L� ILOL�GL� IDVH�VXOOD
PRUVHWWLHUD�GHOOD�FHQWUDOLQD�HOHWWURQLFD�

/D�UHJROD]LRQH�GHOOD�IRU]D�GL�VSLQWD�̈ �DIILGDWD�DOOH�YDOYROH�
GL�UHJROD]LRQH��3DUW����H���)LJ������&RQVLJOLDPR�O
XVR�GL�XQ�
PLVXUDWRUH�GL�IRU]D��&RQ�OD�YDOYROD�FRORU�RUR�VL�UHJROD�OD�
IRU]D�LQ�FKLXVXUD��FRQ�OD�YDOYROD�FRORU�DUJHQWR�VL�UHJROD�OD�
IRU]D�LQ�DSHUWXUD��,�SLVWRQL�%OXHV�VRQR�WXWWL�UHJRODW�SHU�
XQD�VSLQWD�OLQHDUH�SDUL�D����NJ�
/D�UHJROD]LRQH�GHOOD�IRU]D��GD����.J�DO�PDVVLPR�
GHOOD�SRWHQ]D��YLHQH�HIIHWWXDWD� WUDPLWH� OH�YDOYROH�
�FRORU�RUR�H�DUJHQWR���$YYLWDQGR�LQ�VHQVR�RUDULR�OH�
YDOYROH�SHU�FLUFD����p�GDOOD�SRVL]LRQH�RULJLQDOH�GD�
QRL� LPSRVWDWD�� VL� RWWLHQH� OD� PDVVLPD� SRWHQ]D��
$YYLWDQGR�HFFHVVLYDPHQWH��VL�RWWLHQH�OR�VWDOOR�GHO�
SLVWRQH�H�OD�FRQVHJXHQWH�SHUGLWD�GL�SRWHQ]D��
(QWUDPEH� OH� YDOYROH� GHYRQR� HVVHUH� UHJRODWH�
DOOD�VWHVVD�SRWHQ]D�
1�%��8QD�YROWD�LQVWDOODWR�LO�SLVWRQH��DOOHQWDUH�OD�YLWH�GL�
VILDWR��3DUW����GL��)LJ���

,�%/8(6�����VRQR�SLVWRQL� LUUHYHUVLELOL�H
TXLQGL�QRQ�ULFKLHGRQR�HOHWWURVHUUDWXUD�
,�%/8(6��5��5��LQYHFH��VRQR�SLVWRQL�UHYHUVL�
ELOL�H��TXLQGL��ULFKLHGRQR�O¶LQVWDOOD]LRQH�GHO�
O¶HOHWWURVHUUDWXUD�
&RQ�DQWH�GL�OXQJKH]]D�LQIHULRUH�D�FP�����q
SRVVLELOH�HYLWDUH�LO�FRVWR�GHOO¶HOHWWURVHUUDWX�
UD�XVDQGR�LO�%/8(6���FKH�JDUDQWLVFH�OD�WH�
QXWD�LQ�FKLXVXUD�H�LQ�DSHUWXUD�
&RQ�DQWH�GL� OXQJKH]]D�VXSHULRUH�D�FP�����
LQYHFH��SHU�JDUDQWLUH�OD�WHQXWD�LQ�FKLXVXUD�H
VDOYDJXDUGDUH� O¶LPSLDQWR��TXDOXQTXH�VLD� LO
PRGHOOR�XWLOL]]DWR��q�QHFHVVDULR� LQVWDOODUH
O¶HOHWWURVHUUDWXUD�
1HOOH�)LJJ����HW����VRQR�UDIILJXUDWL�GXH
HVHPSL�GL�LQVWDOOD]LRQH�IUD�L�SL��FRPXQL��6L
UDFFRPDQGD�GL�ULVSHWWDUH�WDVVDWLYDPHQWH�OH
TXRWH�ULSRUWDWH� LQ�GHWWH�)LJJ��� LQ�TXDQWR�� OH
GLODWD]LRQL� WHUPLFKH�SRWUHEEHUR�SURYRFDUH
GHOOH�YDULD]LRQL�GLPHQVLRQDOL�WDOL�GD�FDXVDUH
GLIILFROWj�QHOO¶LQQHVWR�H�R�GLVLQQHVWR�GHOOR
VFURFFR�
,Q�FDVR�GL�PRQWDJJLR� ODWHUDOH�GHOO¶HOHWWUR�
VHUUDWXUD��VL�FRQVLJOLD�GL� LQVWDOODUH�DQFKH
XQD�JXLGD�FKH��FRPH�LQGLFDWR�LQ�)LJ�����FRQ�
VHQWD�XQ�SHUIHWWR�SRVL]LRQDPHQWR�GHOO¶DQWD
LQ�FKLXVXUD�

3RXU�DOLPHQWHU�OH�PRWHXU��SRUWHU�XQ�FkEOH�j
��S{OHV�� GH���;�����PP��GH� VHFWLRQ�� GH� OD
FHQWUDOH� pOHFWURQLTXH� GH� FRPPDQGH� DX
FRQQHFWHXU�G¶DOLPHQWDWLRQ�PRWHXU��)LJ�����
3RXU�LQYHUVHU�OH�VHQV�GH�IRQFWLRQQHPHQW�GX
SLVWRQ�� LQYHUVHU� OHV� ILOV� GH� SKDVH� VXU� OD
SODTXH�j�ERUQHV�GH�OD�FHQWUDOH�pOHFWURQLTXH�

/H�U©JODJH�GH�OD�IRUFH�GH�SRXVV©H�HVW�DVVXU©�SDU�OHV�
VRXSDSHV� GH� U©JODJH� �3RV�� �� HW� �� )LJ�� ���� 1RXV�
FRQVHLOORQV�G
XWLOLVHU�XQ�PHVXUHXU�GH�IRUFH��/D�VRXSDSH�
FRXOHXU�RU� U¨JOH� OD� IRUFH�HQ� IHUPHWXUH� WDQGLV�TXH� OD�
VRXSDSH�FRXOHXU�DUJHQW�U¨JOH�OD�IRUFH�HQ�RXYHUWXUH��
/HV� SLVWRQV� %OXHV� VRQW� WRXV� U©JO©V� SRXU� XQH�
SRXVV©H�OLQ©DLUH�©JDOH� ����NJ�
/H�U©JODJH�GH�OD�IRUFH��GH����NJ�DX�PD[LPXP�GH�OD�
SXLVVDQFH��V
HIIHFWXH� �WUDYHUV�OHV�YDOYHV��FRXOHXU�RU�
HW�DUJHQW���(Q�HIIHW�OD�SXLVVDQFH�PD[LPXP�V
REWLHQW�
HQ�YLVVDQW�OHV�YDOYHV�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�
PRQWUH�G
HQYLURQ����p�SDU�UDSSRUW� �OD�SRVLWLRQ�LQLWLDOH��
8Q�YLVVDJH�H[FHVVLI�HQWUD®QH�OH�EORFDJH�GX�SLVWRQ�HW�
SDU�FRQV©TXHQW��XQH�SHUWH�GH�SXLVVDQFH��/HV�YDOYHV�
GRLYHQW�rWUH�UpJOpHV�j�OD�PrPH�SXLVVDQFH�
1�%��8QH�IRLV�OH�SLVWRQ�LQVWDOOp��GHVVHUUHU�OD�YLV�GH�
SXUJH��3RV������)LJ���

/HV�SLVWRQV�%/8(6�����VRQW� LUUpYHUVLEOHV
HW� GRQF� Q¶RQW� SDV� EHVRLQ� GH� VHUUXUH� pOHF�
WULTXH��
/HV�SLVWRQV�%/8(6��5��5�DX�FRQWUDLUH�VRQW
UpYHUVLEOHV�HW�GRQF�RQW�EHVRLQ�GH�OD�VHUUXUH
pOHFWULTXH�
$YHF�GHV�EDWWDQWV�G¶XQH�ORQJXHXU�LQIpULHXUH
j� ���� FP� LO� HVW� SRVVLEOH� G¶pFRQRPLVHU� OH
FR�W�G¶XQH�VHUUXUH�pOHFWULTXH�HQ�XWLOLVDQW�OH
PRGqOH�%/8(6���TXL�JDUDQWLW� OD� WHQXH�GX
SRUWDLO�DXVVL�ELHQ�HQ�IHUPHWXUH�TX¶HQ�RXYHU�
WXUH��
$YHF�GHV�EDWWDQWV�G¶XQH�ORQJXHXU�VXSpULHX�
UH�j�����FP��HQ� UHYDQFKH��SRXU�JDUDQWLU� OD
WHQXH�HQ�IHUPHWXUH�HW�SURWpJHU�O¶LQVWDOODWLRQ�
LO�HVW�QpFHVVDLUH��TXHOTXH�VRLW�OH�PRGqOH�XWL�
OLVp��G¶LQVWDOOHU�XQH�VHUUXUH�pOHFWULTXH��
9RLU�OHV�ILJXUHV���HW����R��VH�WURXYHQW�GHX[
H[HPSOHV� GH� SRVH� OHV� SOXV� FRXUDQWV�
5HVSHFWHU� LPSpUDWLYHPHQW� OHV� FRWHV� LQGL�
TXpHV� VXU� FHV� ILJXUHV� FDU� OHV� GLODWDWLRQV
WKHUPLTXHV�SRXUUDLHQW�SURYRTXHU�GHV�YDULD�
WLRQV�GH�GLPHQVLRQV�HW�UHQGUH�GLIILFLOH�O¶HQ�
FOHQFKHPHQW� HW�RX� OH� GpFOHQFKHPHQW� GX
GpFOLF�
6L�OD�VHUUXUH�pOHFWULTXH�HVW�PRQWpH�ODWpUDOH�
PHQW��LO�HVW�FRQVHLOOp�G¶LQVWDOOHU�XQ�JXLGDJH�
FRPPH�LQGLTXp�j�OD�ILJ����TXL�IDFLOLWH�OH�SRVL�
WLRQQHPHQW�GX�EDWWDQW�ORUV�GH�OD�IHUPHWXUH��

3DUD�DOLPHQWDU�HO�PRWRU��OOHYDU�XQ�FDEOH�D��
SXOJDGDV��VHFFLyQ��[�����PP��FXDGUDGRV��GH
OD�FHQWUDOLWD�HOHFWUyQLFD�GH�PDQGR�DO�FRQHF�
WRU�GH�DOLPHQWDFLyQ�PRWRU��)LJ������
3DUD�REWHQHU� OD� LQYHUVLyQ�GHO�VHQWLGR�GH� OD
PDUFKD� GHO� SLVWyQ�� LQYHUWLU� ORV� FDEOHV� GH
IDVH� HQ� OD� DEUD]DGHUD� GH� OD� FHQWUDOLWD
HOHFWUyQLFD�

/D� IXHU]D�GH�HPSXMH� VH� UHJXOD� FRQ� ODV� Y¡OYXODV�GH�
UHJXODFL³Q��'HW����\���)LJ������$FRQVHMDPRV�XWLOL]DU�XQ�
PHGLGRU�GH�IXHU]D��&RQ�OD�Y¡OYXOD�GRUDGD�VH�UHJXOD�OD�
IXHU]D�GH�FLHUUH��FRQ�OD�Y¡OYXOD�SODWHDGD�VH�UHJXOD�OD�
IXHU]D� GH� DSHUWXUD�� /RV� SLVWRQHV�%OXHV� HVW¡Q� WRGRV�
UHJXODGRV��SRU�XQ�HPSXM³Q�OLQHDO�GH����NJ���
/D�UHJXODFL³Q�GH�OD�IXHU]D��GH����.J�KDVWD�HO�P¡[LPR�
GH�OD�SRWHQFLD��HV�HIHFWXDGD�SRU�ODV�Y¡OYXODV���FRORU�RUR�
\�SODWD���$WRUQLOODQGR�HQ�VHQWLGR�KRUDULR�ODV�Y¡OYXODV�
DOUHGHGRU�GH����p�GH�OD�SRVLFL³Q�RULJLQDO��VH�FRQVLJXH�
OD�P¡[LPD�SRWHQFLD��$WRUQLOODQGR�H[FHVLYDPHQWH��VH�
FRQVLJXH�HO�EORTXH�GHO�SLVW³Q�\�OD�FRQVLJXLHQWH�S©UGLGD�
GH�SRWHQFLD�
/DV� YiOYXODV� WLHQHQ� TXH� WHQHU� OD� PLVPD�
UHJXODFLRQ�
127$�'HVSXpV�GH� LQVWDODU� HO� SLVWyQ�� DIORMDU� HO�
WRUQLOOR�GH�SXUJD��'HW����GH�)LJ����

%/8(6�����VRQ�SLVWRQHV�LUUHYHUVLEOHV�SRU
OR�WDQWR�QR�QHFHVLWDQ�HOHFWURFLHUUH�
%/8(6��5��5��SRU�HO�FRQWUDULR�VRQ�SLVWRQHV
UHYHUVLEOHV��SRU�OR�WDQWR�QHFHVLWDQ�OD�LQVWD�
ODFLyQ�GH�XQ�HOHFWURFLHUUH�
&RQ�SXHUWDV�GH� ORQJLWXG� LQIHULRU�D�����FP�
HV� SRVLEOH� HYLWDU� HO� FRVWH� GHO� HOHFWURFLHUUH
XWLOL]DQGR� ORV�%/8(6���TXH�JDUDQWL]DQ�HO
WRSH�HQ�DSHUWXUD�\�HQ�FLHUUH�
&RQ�SXHUWDV�GH�ORQJLWXG�VXSHULRU�D�����FP�
�� SDUD� JDUDQWL]DU� HO� IXQFLRQDPLHQWR� GH� ORV
WRSHV� HQ� FLHUUH� \� SURWHJHU� OD� LQVWDODFLyQ�
LQGHSHQGLHQWHPHQWH� GHO� PRGHOR� XWLOL]DGR
HV�QHFHVDULR�LQVWDODU�HO�HOHFWURFLHUUH�
(Q� ODV�)LJXUDV� �� \� ��� HVWiQ� UHSUHVHQWDGRV
GRV�HMHPSORV�GH�LQVWDODFLyQ��HQWUH�ORV�PiV
FRPXQHV�
6H� UHFRPLHQGD� UHVSHWDU� Wi[DWLYDPHQWH� ODV
FXRWDV�UHSUHVHQWDGDV�HQ�GLFKDV�ILJXUDV�SRU�
TXH�ODV�GLODWDFLRQHV�WpUPLFDV�SXHGHQ�SURYR�
FDU�YDULDFLRQHV�GH�GLPHQVLyQ�WDOHV�GH�FDX�
VDU�GLILFXOWDGHV�HQ�OD�MXQWXUD�R�GLVMXQWXUD�
(Q�HO�FDVR�GH�PRQWDMH�ODWHUDO�GHO�HOHFWURFLH�
UUH��VH�DFRQVHMD� LQVWDODU� WDPELpQ�XQD�JXtD
TXH��FRPR�LQGLFDQ�OD�)LJ�����SHUPLWD�XQ�SHU�
IHFWR�SRVLFLRQDPLHQWR�GH� OD�SXHUWD�HQ�FLH�
UUH�

&211(7725(�',�
$/,0(17$=,21(�02725(

(/(77526(55$785$ 6(5585(�(/(&75,48( (/(&752&,(55(

5(*2/$=,21(�
)25=$�75$60(66$

5(*8/$7,21�'(�/$�)25&(�
75$160,6(

5(*8/$&,Ð1�'(�/$�)8(5=$�
75$160,7,'$

&211(&7(85�'·$/,0(17$7,21
027(85

&21(&725�'(�
$/,0(17$&,Ð1�02725

, ) (

�

� �

�� )DVH
�� &RPXQH
�� )DVH
�� 0HVVD�D�WHUUD

�� 3KDVH
�� &RPXQ
�� 3KDVH
�� 0LVH�j�WHUUH

���)DVH
���&RPXQH
���)DVH
���'HVFDUJD�D�WLHUUD

)LJ� �

��



7R� IHHG� WKH�PRWRU�� FRQQHFW� D� ��SROH� FDEOH
ZLWK�D��� [����� VT�PP�VHFWLRQ�EHWZHHQ� WKH
HOHFWURQLF�FRQWURO�XQLW�DQG�WKH�PRWRU�SRZHU
VXSSO\�FRQQHFWRU��)LJ�����
7R� UHYHUVH� WKH� SLVWRQ� GLUHFWLRQ� RI� PRYH�
PHQW��LQYHUW�WKH�SKDVH�ZLUHV�RQ�WKH�WHUPLQDO
ERDUG�RI�WKH�FRQWURO�XQLW�

7KH� WKUXVW� IRUFH� LV� DGMXVWHG�E\� WKH� VSHFLDO� FRQWURO�
YDOYH��GHWDLO����DQG���)LJ������:H�UHFRPPHQG�XVH�RI�D�
IRUFH�PHDVXUHPHQW�WRRO��
7KH�JROGHQ�YDOYH�DGMXVWV�WKH�IRUFH�RQ�FORVXUH��DQG�WKH�
VLOYHU�YDOYH�FRQWUROV�IRUFH�RQ�RSHQLQJ��
7KH�%OXHV�RSHUDWRUV�DUH�DOO�UHJXODWHG�IRU�D�OLQHDU�
SXVK�HTXDO�WR����NJ�����
7KH�VWUHQJWK
V�UHJXODWLRQ��IURP����.J�DW�WKH�PD[��RI�
WKH� SRZHU�� LV� GRQH� E\� WKH� YDOYHV� �FRORU� JROG� DQG�
VLOYHU���6FUHZLQJ�WKH�YDOYHV�LQ�FORFNZLVH�VHQVH�DERXW�
���p��IURP�WKH�RULJLQDO�SRVLWLRQ�LV�HQRXJK�WR�UHDFK�WKH�
PD[LPXP�SRZHU��([FHVVLYHO\�VFUHZLQJ�ZLOO�JHQHUDWH�
WKH� VWDOHPDWH� RI� WKH� KLGUDXOLF� FLUFXLW� DQG� WKH�
FRQVHTXHQW�ORVW�RI�SRZHU�
%RWK�YDOYHV�PXVW�KDYH�WKH�VDPH�VHWWLQJ�
1�%�� 2QFH� WKH� SLVWRQ� LV� LQVWDOOHG�� ORRVHQ� WKH�
EOHHG�VFUHZ��GHWDLO���RI�)LJ����

%/8(6�����DUH� LUUHYHUVLEOH�SLVWRQV�DQG
WKH�HOHFWULF�ORFN�LV�WKHUHIRUH�QRW�UHTXLUHG�
%/8(6��5��5�DUH�UHYHUVLEOH�SLVWRQV�DQG�DQ
HOHFWULF�ORFN�LV�UHTXLUHG�
)RU� JDWHV� OHVV� WKDQ� ���� FP� LQ� OHQJWK�� WKH
LQVWDOODWLRQ�RI� WKH�%/8(6�����ZLOO�HQVXUH
FRPSOHWH� UHVWUDLQW� RI� WKH� JDWH� �FORVHG� RU
RSHQ���WKXV�HOLPLQDWLQJ�WKH�QHHG�IRU�DQ�HOHF�
WULF�ORFN�
)RU�JDWHV�H[FHHGLQJ�����FP�LQ�OHQJWK��KRZ�
HYHU�� DQ� HOHFWULF� ORFN�PXVW� EH� LQVWDOOHG� WR
HQVXUH�WKDW�WKH�JDWH�FDQQRW�EH�IRUFHG�RSHQ
DQG�WKDW�WKH�V\VWHP�LV�SURWHFWHG�
7ZR�RI�WKH�PRVW�FRPPRQ�W\SHV�RI� LQVWDOOD�
WLRQ� DUH� LOOXVWUDWHG� LQ� )LJV�� �� DQG� ���
6FUXSXORXVO\� REVHUYH� WKH� PHDVXUHPHQWV
JLYHQ�LQ�WKHVH�ILJXUHV��DV�H[SDQVLRQ�GXH�WR
KHDW� PD\� SURGXFH� YDULDWLRQV� ZKLFK� FRXOG
FDXVH� GLIILFXOW\� LQ� WKH� HQJDJHPHQW� DQG�RU
GLVHQJDJHPHQW�RI�WKH�VSULQJ�ODWFK�
,I� WKH�HOHFWULF�ORFN� LV� ILWWHG� WR� WKH�VLGH�� WKH
LQVWDOODWLRQ� RI� D� SURSHU� JXLGH� LV� UHFRP�
PHQGHG�WR�HQVXUH�WKH�ULJKW�SRVLWLRQ�RI� WKH
JDWH�ZKHQ�FORVLQJ��VHH�)LJ�����

=XU�6WURPYHUVRUJXQJ�GHV�0RWRUV�HLQ���SROL�
JHV�.DEHO�PLW�HLQHP�'XUFKVFKQLWW�YRQ��[���
PP��YRQ�GHU�HOHNWURQLVFKHQ�6WHXHUXQJ�]XU
.OHPPH�GHU�0RWRUVWURPYHUVRUJXQJ�I�KUHQ
�$EE�����
8P�HLQH�8PNHKU�GHU�.ROEHQODXIULFKWXQJ�]X
HU]LHOHQ�� VLQG� GLH� 3KDVHQGUlKWH� DXI� GHU
.OHPPHQOHLVWH�GHU�6WHXHUXQJ�XP]XNHKUHQ�

'LH� (LQVWHOOXQJ� GHU� 6FKXENUDIW� HUIROJW� ¼EHU� GLH�
5HJHOYHQWLOH��'HW����XQG���DXI�$EE������(V�ZLUG�GHU�(LQVDW]�
HLQHV�.UDIWPHVVHUV�HPSIRKOHQ��0LW�GHP�JROGIDUEHQHQ�
9HQWLO�ZLUG�GLH�.UDIW�EHLP�6FKOLH�HQ�HLQJHVWHOOW��PLW�GHP�
VLOEHUIDUEHQHQ�9HQWLO�GLH�.UDIW�EHLP��IIQHQ��'LH�%OXHV�
.ROEHQ�VLQG�DOOH�IXHU�HLQHQ�OLQHDUHQ�$XIWULHE��GHU����.J�
HQWVSULFKW��JHUHJHOW��'LH�5HJHOXQJ�GHU�.UDIW��YRQ����.J�
DP�0D[LPXP�GHU�0DFKW��ZLUG�GXUFK�JROGHQH�XQG�VLOEHUQH�
9HQWLOH�JHPDFKW��:HQQ�PDQ�GLH�9HQWLOH�LP�8KU]HLJHUVLQQ�
XQJHIDHKU����p�YRQ�GHU�HLQJHVWHOOWHQ�RULJLQDOHQ�3RVLWLRQ�
VFKUDXEW��NULHJW�PDQ�GLH�KRHFKVWH�.UDIW��:HQQ�PDQ�]X�
YLHO�VFKUDXEW��NULHJW�PDQ�GHQ�6DFN]XVWDQG�GHV�.ROEHQV�
XQG�GHQ�9HUOXVW�GHU�.UDIW��'LH�EHLGH�9HQWLOH�P�VVHQ�]XU�
JOHLFKHQ�0DFKW�JHUHJHOW�ZHUGHQ�
1�%�� 1DFK� GHU� ,QVWDOODWLRQ�� ORFNHUQ� 6LH� GLH�
(QWO�IWXQJVVFKUDXEH��'HW����DXI�$EE�����

%HL� GHQ� %/8(6� ���� KDQGHOW� HV� VLFK� XP
VHOEVWKHPPHQGH� .ROEHQ� XQG� HUIRUGHUQ
GDKHU�NHLQ�(OHNWURVFKOR��
%HL�GHQ�%/8(6��5��5�KLQJHJHQ�KDQGHOW�HV
VLFK�XP�QLFKW�VHOEVWKHPPHQGH�.ROEHQ�XQG
HUIRUGHUQ� GDKHU� GLH� ,QVWDOODWLRQ� HLQHV
(OHNWURVFKORVVHV
%HL�HLQHU�/lQJH�GHV�7RUIO�JHOV�YRQ�ZHQLJHU
DOV�����FP� LVW� HV�P|JOLFK�� GLH�.RVWHQ�GHV
(OHNWURVFKORVVHV� GXUFK� 9HUZHQGXQJ� GHV
%/8(6���]X�YHUPHLGHQ��GHU�VRZRKO�EHL�GHU
6FKOLH�XQJ�DOV�DXFK�EHL�GHU�gIIQXQJ�HLQHQ
VLFKHUHQ�+DOW�JHZlKUOHLVWHW�
,Q�GHQ�$EE����XQG����VLQG�]ZHL�GHU�KlXILJ�
VWHQ�0RQWDJHEHLVSLHOH�DEJHELOGHW��(V�ZLUG
HPSIRKOHQ��GLH�LQ�GHQ�$EELOGXQJHQ�DQJHJH�
EHQHQ�:HUWH�VWULNW�]X�EHDFKWHQ��GD�ZlUPH�
EHGLQJWH� $XVGHKQXQJHQ� ]X� 0D�YHUlQGH�
UXQJHQ�I�KUHQ�N|QQHQ��GLH�3UREOHPH�EHL�GHU
9HUULHJHOXQJ� XQG�RGHU� (QWULHJHOXQJ� YHUXU�
VDFKHQ�N|QQHQ�
,P� )DOOH� HLQHU� VHLWOLFKHQ� 0RQWDJH� GHV
(OHNWURVFKOR�HV� LVW� HV� UDWVDP�� DXFK� HLQH
)�KUXQJ� ]X� LQVWDOOLHUHQ�� GLH� ZLH� LQ�$EE�� �
DQJHJHEHQ�HLQH�SHUIHNWH�3RVLWLRQLHUXQJ�GHV
)O�JHOV�EHL�GHU�6FKOLH�XQJ�HUP|JOLFKW�

2P�GH�PRWRU�WH�YRHGHQ�GLHQW�HU�HHQ���SROL�
JH� NDEHO� PHW� HHQ� GRRUVQHGH� YDQ� �� [� ���
PP�� WXVVHQ� GH� HOHNWURQLVFKH� EHVWXULQJV�
NDVW�HQ�GH�YHUELQGLQJ�PRWRUYRHGLQJ��ILJ����
DDQJHVORWHQ�WH�ZRUGHQ�
2P�GH�]XLJHU�LQ�GH�DQGHUH�ULFKWLQJ�WH�ODWHQ
GUDDLHQ��PRHWHQ�GH�IDVHGUDGHQ�RS�GH�NOHP�
PHQVWURRN�YDQ�GH�HOHNWURQLVFKH�EHVWXULQJV�
NDVW�YHUZLVVHOG�ZRUGHQ�

$IVWHOOLQJ�YDQ�GH�GXZNUDFKW�YLQGW�YLD�UHJHONOHSSHQ��GHHO�
��HQ���DIE����SODDWV��:LM�UDGHQ�X�DDQ�HHQ�LQULFKWLQJ�YRRU�
KHW� PHWHQ� YDQ� GH� NUDFKW� WH� JHEUXLNHQ�� 0HW� GH�
JRXGNOHXULJH� NOHS� ZRUGW� GH� NUDFKW� ELM� KHW� VOXLWHQ�
DIJHVWHOG��PHW�GH�]LOYHUNOHXULJH�NOHS�ZRUGW�GH�NUDFKW�ELM�
KHW�RSHQHQ�DIJHVWHOG��'H�%OXHV�PRWRUHQ�]LMQ�YDQXLW�
GH�IDEULHN�DIJHVWHOG�RS����NJ�GUXNNUDFKW�
'H�NUDFKWUHJHOLQJ��YDQ����NJ�WRW�PD[LPXP��ZRUGW�
JHGDDQ� GRRU� KHW� JRXG�HQ� ]LOYHUNOHXULJH� YHQWLHO��
2P�GH�NUDFKW�WRW�KHW�PD[LPXP�WH�GRHQ�WRHQHPHQ��
LV�KHW�YROGRHQGH�GH]H��YDQDI�GH�IDEULHNVLQVWHOOLQJ��
���p�LQ�ZLM]HU]LQ�WH�GUDDLHQ�
7H�YDVW�GUDDLHQ�OHLGW�WRW�EORNNHULQJ�HQ�YHUOLHV�YDQ�
NUDFKW��%HLGH� YHQWLHOHQ�PRHWHQ� VWHHGV� JHOLMN�
DIJHVWHOG�ZRUGHQ�
1�%�� 1D� GH� LQVWDOODWLH�� ORVVHU� PDNHQ� GH�
RQWOXFKWLQJVVFKURHI��GHHO���YDQ�DIE���

'H�%/8(6����� ]LMQ� JHEORNNHHUGH� �RQRP�
NHHUEDUH�� ]XLJHUV� HQ� HHQ� HOHNWULVFKH� YHU�
JUHQGHOLQJ� LV�GDQ�RRN�QLHW�QRRG]DNHOLMN�'H
%/8(6��5��5�]LMQ�GDDUHQWHJHQ�]RQGHU�EORN�
NHULQJ��RPNHHUEDDU��HQ�GDDURP�LV�HHQ�HOHN�
WULVFKH�YHUJUHQGHOLQJ�ZHO�QRRG]DNHOLMN��
9RRU� SRRUWYOHXJHOV� GLH�PLQGHU� GDQ� ���� FP
ODQJ�]LMQ�LV�GH�QRRG]DDN�YRRU�HHQ�HOHNWULVFKH
YHUJUHQGHOLQJ�QLHW�PHHU�DDQZH]LJ� LV�RPGDW
DOV�HU�HHQ�%/8(6��� JHPRQWHHUG�ZRUGW�GH]H
YRRU� YROOHGLJH� LQNOHPPLQJ� YDQ� GH� SRRUW
]RUJW��
9RRU� SRRUWYOHXJHOV� GLH� ODQJHU� ]LMQ� GDQ����
FP� PRHW� HFKWHU� ZHO� HHQ� HOHNWULVFKH� YHU�
JUHQGHOLQJ�JHSODDWVW�ZRUGHQ�RP�WH�YRRUNR�
PHQ� GDW� GH� SRRUW�� RQJHDFKW� KHW� PRGHO�
RSHQJHEURNHQ�NDQ�ZRUGHQ��
2S�ILJ����HQ����ZRUGHQ�GH�WZHH�PHHVW�JDQJ�
EDUH�W\SHV�ZHHUJHJHYHQ���'H�DIPHWLQJHQ�GLH
KLHU� DDQJHJHYHQ�ZRUGHQ� GLHQHQ� QDXZNHX�
ULJ�RSJHYROJG�WH�ZRUGHQ�RP�GDW�GRRU�XLW]HW�
WLQJ� L�Y�P�� YHUKLWWLQJ� YHUDQGHULQJHQ� LQ� GH
PDWHQ�NXQQHQ�RQWVWDDQ��GLH�PRHLOLMNKHGHQ
NXQQHQ�YHURRU]DNHQ�ELM�KHW�NRSSHOHQ�RI�RQW�
NRSSHOHQ�YDQ�GH�YHHU��$OV�GH�HOHNWULVFKH�YHU�
JUHQGHOLQJ�DDQ�GH�]LMNDQW�JHPRQWHHUG�PRHW
ZRUGHQ� LV� KHW� QRRG]DNHOLMN� RP� YRRU� HHQ
JRHGH�JHOHLGLQJ�WH�]RUJHQ�RP�HUYRRU�WH�]RU�
JHQ� GDW� GH� SRRUW� WLMGHQV� KHW� VOXLWHQ� LQ� GH
MXLVWH�VWDQG�VWDDW��]LH�ILJ�����
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2JQL���������PDQRYUH�H��FRPXQTXH��RJQL
����DQQL��ELVRJQD�SURYYHGHUH�DOOD�FRPSOHWD
VRVWLWX]LRQH�GHOO¶ROLR��VX�HQWUDPEL� L�SLVWRQL
LQ�SUHVHQ]D�GL�FDQFHOOL�D�GXH�DQWH��

(IIHFWXHU� XQH� YLGDQJH� FRPSOqWH� GH� O¶KXLOH
�VXU�OHV�GHX[�SLVWRQV�TXDQG�OH�SRUWDLO�D�GHX[
EDWWDQWV�� WRXWHV� OHV�����������PDQRHXYUHV
HW�GH�WRXWH�IDoRQ�WRXV�OHV�����DQV�

6XELWR�GRSR�OD�VRVWLWX]LRQH�GHOO¶ROLR�SRWUHE�
EH�YHULILFDUVL�TXDOFKH�DQRPDOLD�GL�IXQ]LRQD�
PHQWR�GRYXWD�DOO¶DULD�HQWUDWD�QHO�FLUFXLWR�
'RSR�XQD�GHFLQD�GL�PDQRYUH� OD�VLWXD]LRQH
VL�QRUPDOL]]D�H�LO�SLVWRQH�WRUQD�D�IXQ]LRQDUH
UHJRODUPHQWH�
6L�FRQVLJOLD�ROLR�FRGLFH�&DUGLQ��76����

1�%�

'HVSXpV� GH� ������� PDQLREUDV� \� VLHPSUH
FDGD�����DxRV��KDFH�IDOWD�VXVWLWXLU�SRU�FRP�
SOHWR�HO�DFHLWH���HQ�ORV�GRV�SLVWyQHV�FXDQGR
VH�WUDWD�GH�FDQFHODV�FRQ�GRV�SXHUWDV��
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0RQWDJJLR�ODWHUDOH�SHU�XQ·DQWD
0RQWDJH�ODWpUDO�SRXU�XQ�EDWWDQW

0RQWDMH�ODWHUDO�SDUD�XQD�SXHUWD

6LGH�ILWWLQJ�IRU�VLQJOH�JDWHV

6HLWOLFKH�0RQWDJH�EHL�HLQIO�JHOLJHQ�7RUHQ

,QVWDOODWLH�DDQ�GH�]LMNDQW�YRRU���YOHXJHOSRRUWHQ�

)LJ� ��� $EE� �

��

1�%�
4XHOTXHV� DQRPDOLHV� GH� IRQFWLRQQHPHQW
SHXYHQW� VH� SURGXLUH� MXVWH� DSUqV� DYRLU
YLGDQJp�O¶KXLOH�HQ�UDLVRQ�GH�O¶DLU�HQWUp�GDQV
OH�FLUFXLW��/D�VLWXDWLRQ�GHYUDLW�UHGHYHQLU�QRU�
PDOH� DSUqV� XQH� GL]DLQH� GH�PDQRHXYUHV� HW
SHUPHWWUH� XQ� IRQFWLRQQHPHQW� UpJXOLHU� GX
SLVWRQ�
,O�HVW�FRQVHLOOp�G¶XWLOLVHU�GH�O¶KXLOH�&DUGLQ
FRGH��76����

1�%�
'HVSXpV� GH� OD� VXVWLWXFLyQ� GHO� DFHLWH�� VH
SXHGH�SUHVHQWDU�DOJXQD�DQRPDOtD�GH�IXQFLR�
QDPLHQWR� GHELGD� DO� DLUH� HQ� HO� FLUFXLWR�
'HVSXpV�GH�XQD�GHFLQD�GH�PRYLPLHQWRV� OD
VLWXDFLyQ�VH�QRUPDOL]D�\�HO�SLVWyQ�YXHOYH�D
IXQFLRQDU�GH�PDQHUD�UHJXODU�
6H�DFRQVHMD�XWLOL]DU�DFHLWH�FRGLJR
&DUGLQ��76����

2,/�76��
4XDQWLW �G
ROLR�

%/8(6����5�����OW�
%/8(6����5���OW�

2,/�76��
4XDQWLW©�G
KXLOH�

%/8(6����5�����OW�
%/8(6����5���OW�

2,/�76��
&DQWLGDG�DFHLWH�

%/8(6����5�����OW�
%/8(6����5���OW�



(YHU\���������PRYHPHQWV�DQG��LQ�DQ\�FDVH�
HYHU\�����\HDUV�� WKH�RLO�VKRXOG�EH�FKDQJHG
�RI�ERWK�SLVWRQV�LQ�WKH�FDVH�RI�GRXEOH�JDWHV��

1�%�
,PPHGLDWHO\�IROORZLQJ�WKH�RLO�FKDQJH�VRPH
RSHUDWLQJ� SUREOHPV�PD\� RFFXU� GXH� WR� WKH
HQWU\� RI� DLU� LQWR� WKH� V\VWHP��$IWHU� DERXW� D
GR]HQ� PRYHPHQWV� WKH� VLWXDWLRQ� VKRXOG
UHWXUQ�WR�QRUPDO�DQG�WKH�SLVWRQ�VKRXOG�RSHU�
DWH�FRUUHFWO\�
5HFRPPHQGHG�RLO��&DUGLQ���76���

$OOH���������%HZHJXQJHQ�RGHU�PLQGHVWHQV
QDFK� ���� -DKUHQ� LVW� HLQ� YROOVWlQGLJHU
gOZHFKVHO� GXUFK]XI�KUHQ� �EHL� EHLGHQ
.ROEHQ�LP�)DOOH�YRQ�]ZHLIO�JHOLJHQ�7RUHQ��

$10(5.81*
8QPLWWHOEDU� QDFK� GHP� gOZHFKVHO� N|QQHQ
)XQNWLRQVVW|UXQJHQ� DXIWUHWHQ�� GLH� DXI� GDV
(LQGULQJHQ� YRQ� /XIW� LQ� GHQ� gONUHLVODXI
]XU�FN]XI�KUHQ� VLQG�� 1DFK� HWZD� ]HKQ
%HZHJXQJHQ�P��WH�VLFK�GLH�6LWXDWLRQ�ZLH�
GHU� QRUPDOLVLHUHQ� XQG� GHU� .ROEHQ� P��WH
ZLHGHU�QRUPDO�IXQNWLRQLHUHQ�
(V�ZLUG�GDV�&DUGLQ�FRGH��76����

,HGHUH������j������PDQRHXYUHV��RI� LQ� LHGHU
JHYDO�HONH���j��� MDDU�GLHQW�GH�ROLH� YROOHGLJ
YHUYHUVW�WH�ZRUGHQ��YDQ�EHLGH�]XLJHUV�LQ�KHW
JHYDO�YDQ�HHQ�SRRUW�PHW���YOHXJHOV��

1�%�
'LUHFW�QD�KHW�YHUYHUVHQ�YDQ�GH�ROLH�NXQQHQ
HU� VWRULQJHQ� LQ� GH� ZHUNLQJ� RSWUHGHQ� DOV
JHYROJ�YDQ�KHW�ELQQHQGULQJHQ�YDQ� OXFKW� LQ
KHW�FLUFXLW��1D�HHQ�WLHQWDO�PDQRHXYUHV�PRHW
GH� VLWXDWLH� ZHHU� QRUPDDO� ]LMQ�� 'H� ]XLJHU
PRHW�GDQ�ZHHU�JRHG�IXQFWLRQHUHQ�
+HW� LV� YHUVWDQGLJ�RP�&DUGLQ�FRGH��76����

02725�2,/ 02725g/ 027252/,(

*% ' 1/

������

�

�� ��

���

�

0RQWDJJLR�FHQWUDOH�SHU�GXH�DQWH

0RQWDJH�FHQWUDOH�SRXU�GHX[�EDWWDQWV

0RQWDMH�FHQWUDO�SDUD�GRV�SXHUWDV

&HQWUDO�ILWWLQJ�IRU�GRXEOH�JDWHV

=HQWUDOH�0RQWDJH�EHL�]ZHLIO�JHOLJHQ�7RUHQ

,QVWDOODWLH�LQ�KHW�PLGGHQ�YRRU���YOHXJHOSRRUWHQ�

)LJ� ���� $EE� ��

��

2,/�76��
+RHYHHOKHLG�ROLH�

%/8(6����5�����OW�
%/8(6����5���OW�

2,/�76��
0HQJH��O�

%/8(6����5�����OW�
%/8(6����5���OW�

2,/�76��
2LO�4XDQWLW\�

%/8(6����5�����OW�
%/8(6����5���OW�



,Q�VLWXD]LRQL�GL�HPHUJHQ]D��WHPSRUDQHD
PDQFDQ]D�GL�DOLPHQWD]LRQH�GL�UHWH��DQRPD�
OLH�GL� IXQ]LRQDPHQWR��HWF��� O¶DSHUWXUD�R� OD
FKLXVXUD�GHO�FDQFHOOR�SXz�DYYHQLUH�PDQXDO�
PHQWH��%/8(6������
3HU�DSULUH�PDQXDOPHQWH� LO� FDQFHOOR� RSH�
UDUH�FRPH�VHJXH�
��� 6EORFFDUH� O¶HOHWWURVHUUDWXUD��VH� LQVWDOOD�

WD�� WUDPLWH� O¶DSSRVLWD�FKLDYH� LQ�GRWD]LR�
QH�

��� 7RJOLHUH� LO� WDSSR�FRQ�FKLDYH��SDUW����GL
)LJ�����

��� 5XRWDUH� LQ�VHQVR�DQWLRUDULR� �SHU���JLUL�
FLUFD�� OD�PDQRSROD�]LJULQDWD�GL�VEORFFR
�SDUW����GL�)LJ�����VHUYHQGRVL�GHOOD�FKLDYH
HVDJRQDOH�LQ�GRWD]LRQH�

��� $SULUH�PDQXDOPHQWH�LO�FDQFHOOR�
$G�DSHUWXUD�DYYHQXWD��YROHQGR� ODVFLDUH� LO
FDQFHOOR�DSHUWR��VL�FRQVLJOLD�GL�EORFFDUH�GL
QXRYR�OD�PDQRSROD�]LJULQDWD��UXRWDQGROD�LQ
VHQVR�RUDULR��H�ULFKLXGHUH�LO�WDSSR�FRQ�FKLD�
YH��
9ROHQGR�� LQYHFH�� ULFKLXGHUH� LO� FDQFHOOR
DQFRUD� LQ�VLWXD]LRQH�GL�HPHUJHQ]D�H�
TXLQGL��PDQXDOPHQWH��RSHUDUH�FRPH�VH�
JXH�
��� 5XRWDUH� LQ�VHQVR�DQWLRUDULR� �SHU���JLUL�

FLUFD�� OD�PDQRSROD�]LJULQDWD�GL�VEORFFR
�SDUW����GL�)LJ�����

��� &KLXGHUH�PDQXDOPHQWH�LO�FDQFHOOR�
��� 5XRWDUH�LQ�VHQVR�RUDULR�OD�PDQRSROD�]L�

JULQDWD�GL�VEORFFR��SDUW����GL�)LJ�����H�UL�
FKLXGHUH�LO�WDSSR�FRQ�FKLDYH��

8QD�YROWD�VXSHUDWD� OD�VLWXD]LRQH�GL�HPHU�
JHQ]D��SHU�ULFKLXGHUH�R�DSULUH�LO�FDQFHOOR�ED�
VWD�GDUH� L� ULVSHWWLYL�FRPDQGL�$35(��&+,8�
'(�

��� ,O� FDQFHOOR� QRQ�DSUH�� ,�PRWRUL� IXQ]LR�
QDQR��PD�QRQ�DYYLHQH� LO�PRYLPHQWR
GL�DSHUWXUD�

D�� 9HULILFDUH� FKH� OD�PDQRSROD� ]LJULQDWD�GL
VEORFFR��3DUW����GL�)LJ�����VLD�EORFFDWD

E�� 9HULILFDUH�FKH�QRQ�YL�VLDQR�GLIHWWL�GL�DV�
VHWWR�PHFFDQLFR� GHO� FDQFHOOR� �SHU
HVHPSLR��VIUHJDPHQWR�WUD�OH�SDUWL�WHUPL�
QDOL�GHOOH�DQWH�R�LQWHUIHUHQ]D�WUD�OH�DQWH
H�OD�EDWWXWD�DO�VXROR���

F�� ,Q�SUHVHQ]D�GL�%/8(6��5��5��UHYHUVLELOL�
FRQWUROODUH�O¶HOHWWURVHUUDWXUD�

G�� 6H�LO�SLVWRQH�HVHJXH�OD�PDQRYUD�LQYHUVD
�FKLXVXUD� LQYHFH�GL�DSHUWXUD�� LQYHUWLUH� L
ILOL�GL� IDVH�VXOOD�PRUVHWWLHUD�GHOOD�FHQ�
WUDOLQD�HOHWWURQLFD�

H�� $VVLFXUDUVL�FKH�OR�VWHOR�GHO�SLVWRQH�QRQ
VLD�DUULYDWR�LQ�EDWWXWD��YHULILFDQGR�OH�PL�
VXUH�ULSRUWDWH�LQ�)LJ����FRQ�UHODWLYH�7DEE�
��HW���

(Q�FDV�G¶XUJHQFH��FRXSXUH�PRPHQWDQpH�GX
FRXUDQW��PDXYDLV� IRQFWLRQQHPHQW�� HWF��� RQ
SHXW�HIIHFWXHU�O¶RXYHUWXUH�HW�OD�IHUPHWXUH�GX
SRUWDLO�PDQXHOOHPHQW��%/8(6������
3RXU�RXYULU�PDQXHOOHPHQW�OH�SRUWDLO��SURFp�
GHU�GH�OD�IDoRQ�VXLYDQWH�
��� 'pYHUURXLOOHU� OD� VHUUXUH� pOHFWULTXH�� VL

HOOH�HVW� LQVWDOOpH��j� O¶DLGH�GH� OD�FOp�VSp�
FLDOH�HQ�GRWDWLRQ�

��� (QOHYHU� O¶HPERXW�PXQL� GH� FOp� �GpW�� �� �
)LJ�����

��� 7RXUQHU��HQYLURQ���WRXUV���HQ�XWLOLVDQW�OD
FOp�KH[DJRQDOH�HQ�GRWDWLRQ�� OD�PDQHWWH
PROHWpH� GH� GpEORFDJH� �GpW�� �� �� )LJ�� ��
GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G¶XQH
PRQWUH�

��� 2XYULU�OH�SRUWDLO�PDQXHOOHPHQW�
8QH� IRLV� TXH� O¶RXYHUWXUH� V¶HVW� SURGXLWH�� VL
O¶RQ� GpVLUH� ODLVVHU� OH� SRUWDLO� RXYHUW�� LO� HVW
FRQVHLOOp�GH�EORTXHU�j�QRXYHDX� OD�PDQHWWH
PROHWpH� �HQ� OD� WRXUQDQW� GDQV� OH� VHQV� GHV
DLJXLOOHV�G¶XQH�PRQWUH��HW�GH�UHIHUPHU�O¶HP�
ERXW�j�FOp�
6L� O·RQ� GpVLUH�� DX� FRQWUDLUH�� UHIHUPHU� OH
SRUWDLO� HQ� VLWXDWLRQ� G·XUJHQFH�� HW� GRQF
PDQXHOOHPHQW�� SURFpGHU�GH� OD� IDoRQ�VXL�
YDQWH�
��� 7RXUQHU� ��� WRXUV� HQYLURQ�� OD� PDQHWWH

PROHWpH� GH� GpEORFDJH� �GpW� �� �� )LJ�� ��
GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G¶XQH
PRQWUH�

��� )HUPHU�OH�SRUWDLO�PDQXHOOHPHQW�
��� 7RXUQHU�OD�PDQHWWH�PROHWpH�GH�GpEORFD�

JH� �GpW� �� �� )LJ�� ��� GDQV� OH� VHQV� GHV
DLJXLOOHV�G¶XQH�PRQWUH�HW�UHIHUPHU�O¶HP�
ERXW�j�FOp�

(Q�VLWXDWLRQ�QRUPDOH��SRXU�RXYULU�RX�IHUPHU
OH�SRUWDLO�� LO�VXIILW�G¶XWLOLVHU�OHV�FRPPDQGHV
2895(�)(50(�

��� /H�SRUWDLO�QH�V·RXYUH�SDV��/HV�PRWHXUV
PDUFKHQW�PDLV�OD�PDQRHXYUH�G·RXYHU�
WXUH�QH�V·HIIHFWXH�SDV�

D�� &RQWU{OHU�TXH�OD�PDQHWWH�PROHWpH��GpW���
GH�OD�)LJ�����VRLW�EORTXpH��%/8(6������

E�� &RQWU{OHU� TX¶LO� Q¶\� DLW� SDV� XQ� PDXYDLV
SRVLWLRQQHPHQW� PpFDQLTXH� GX� SRUWDLO
�SDU�H[HPSOH��IURWWHPHQW�HQWUH�OHV�H[WUp�
PLWpV�GHV�EDWWDQWV�RX�FRQWDFW�HQWUH�OHV
EDWWDQWV� HW� OD� EXWpH� VH� WURXYDQW� VXU� OH
VRO��

F�� 6L� OH�%/8(6��5��5��UpYHUVLEOH��D�pWp�XWL�
OLVp��FRQWU{OHU�OD�VHUUXUH�pOHFWULTXH�

G�� 6L� OH� SLVWRQ� HIIHFWXH� XQH� PDQRHXYUH
LQYHUVH� �IHUPHWXUH� DX� OLHX� G¶RXYHUWXUH�
LQYHUVHU�OHV�ILOV�GH�SKDVH�VXU�OD�SODTXH�j
ERUQHV�GH�OD�FHQWUDOH�pOHFWURQLTXH�

H�� 6¶DVVXUHU�TXH� OD� WLJH�GX�SLVWRQ�QH�VRLW
SDV�DUULYpH�j�OD�EXWpH�HQ�FRQWU{ODQW�OHV
GLPHQVLRQV�LQGLTXpHV�VXU�OHV�WDEOHDX[��
HW���GH�OD�)LJ����

(Q�VLWXDFLRQHV�GH�HPHUJHQFLD��IDOWD�WHPSR�
UDO�GH�DOLPHQWDFLyQ�D� OD� UHG��DQRPDOtDV�GH
IXQFLRQDPLHQWR��HWF���OD�DSHUWXUD�R�HO�FLHUUH
GH�OD�FDQFHOD�SXHGH�UHDOL]DUVH�PDQXDOPHQ�
WH��%/8(6������
3DUD�DEULU�PDQXDOPHQWH�OD�FDQFHOD�UHDOL]DU
ODV�VLJXLHQWHV�RSHUDFLRQHV�
��� 'HVEORTXHDU�HO�HOHFWURFLHUUH��FRQ�OD�UHOD�

WLYD�OODYH�LQFOXLGD��VL�HV�TXH�HVWi�LQVWDOD�
GD�

��� 4XLWDU�HO� WDSyQ�FRQ� OD� OODYH� �3DUW����GH
)LJ�����

��� *LUDU�HQ�VHQWLGR�FRQWUDULR�D� ODV�DJXMDV
GHO� UHORM� �PiV� R� PHQRV� GRV� YHFHV�� OD
PDQLYHOD�HVWULDGD�GH�GHVEORTXH��SDUW���
GH� )LJ�� ��� XVDQGR� OD� OODYH� KH[DJRQDO
LQFOXLGD�

��� $EULU�PDQXDOPHQWH�OD�FDQFHOD
&XDQGR� \D� HVWi� DELHUWD�� VL� VH� TXLHUH
GHMDU�DVt��VH�DFRQVHMD�EORTXHDU�RWUD�YH]
OD�PDQLYHOD���JLUiQGROD�HQ�HO�VHQWLGR�GH
ODV�DJXMDV�GHO� UHORM� \� YROYHU�D�FHUUDU�HO
WDSyQ�FRQ�OD�OODYH�
6L�OR�TXH�VH�GHVHD�HV�YROYHU�D�FHUUDU�OD
FDQFHOD� HQ� VLWXDFLyQ� GH� HPHUJHQFLD
VH� GHEH� KDFHU�PDQXDOPHQWH� VLJXLHQ�
GR�HVWRV�SDVRV�

��� *LUDU�HQ�HO�VHQWLGR�FRQWUDULR�D�ODV�DJXMDV
GHO�UHORM��PiV�R�PHQRV���YHFHV��OD�PDQL�
YHOD�HVWULDGD�GH�GHVEORTXHR��SDUW����GH
)LJ�����

��� &HUUDU�PDQXDOPHQWH�OD�FDQFHOD�
��� *LUDU� HQ� HO� VHQWLGR� GH� ODV� DJXMDV� GHO

UHORMOD�PDQLYHOD�HVWULDGD�GH�GHVEORTXHR
�SDUW����GH�)LJ�����\�FHUUDU�HO�WDSyQ�FRQ�OD
OODYH�

8QD�YH]�TXH�FHVD�OD�VLWXDFLyQ�GH�HPHUJHQ�
FLD��SDUD�YROYHU�D�FHUUDU�R�DEULU� OD�FDQFHOD�
EDVWD� GDU� ORV� UHVSHFWLYRV� PDQGRV
$%5(�&,(55$�

��� /D� FDQFHOD� QR� VH� DEUH�� (O�PRWRU� IXQ�
FLRQD�SHUR�QR�VH�UHDOL]D�HO�PRYLPLHQ�
WR�GH�DEHUWXUD�

D�� 9HULILFDU� TXH� OD� PDQLYHOD� HVWULDGD� GH
GHVEORTXH��3DUW����GH�)LJ����HVWH�EORTXH�
DGD��%/8(6������

E�� 9HULILFDU�TXH�QR�KD\D�GHIHFWRV�GH�yUGHQ
PHFiQLFR�HQ�OD�FDQFHOD���SRU�HMHP��UR]D�
PLHQWR� HQWUH� ODV� SDUWHV� WHUPLQDOHV� GH
ODV� SXHUWDV�� R� LQWHUIHUHQFLD� HQWUH� ODV
SXHUWDV�\�ORV�WRSHV�GHO�VXHOR��

F�� &XDQGR� H[LVWDQ� %/8(6� �5��5� UHYHUVL�
EOHV��FRQWURODU�OD�HOpFWURFHUUDGXUD�

G�� 6L�HO�SLVWyQ�UHDOL]D�OD�PDQLREUD�LQYHUVD�
�FLHUUH�HQ�OXJDU�GH�DEHUWXUD���LQYHUWLU�ORV
FDEOHV�GH�IDVH�HQ�ORV�ERUQHV�GH�OD�FHQ�
WUDOLWD�HOHFWUyQLFD�

H�� $VHJXUDUVH�TXH�HO� SHUQR�GHO� SLVWyQ�QR
KD\D� OOHJDGR� DO� WRSH�� YHULILFDQGR� ODV
PHGLGDV�HVFULWDV�HQ�)LJ����FRQ�ODV�UHODWL�
YDV�WDEODV���\���

0$1295$�0$18$/(
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,Q�HPHUJHQF\�VLWXDWLRQV� �WHPSRUDU\�SRZHU
IDLOXUH��PDOIXQFWLRQLQJ�HWF���WKH�JDWH�FDQ�EH
RSHQHG�RU�FORVHG�PDQXDOO\��%/8(6������
7R�RSHQ�WKH�JDWH�PDQXDOO\��SURFHHG�DV� IRO�
ORZV�
��� 5HOHDVH� WKH� HOHFWULF� ORFN�� LI� LQVWDOOHG�

XVLQJ�WKH�VSHFLDO�NH\�SURYLGHG�
��� 5HPRYH�WKH�FDS�ZLWK�NH\��3DUW���)LJ�����
��� 7XUQ�WKH�NQXUOHG�UHOHDVH�KDQGOH�FRXQWHU�

FORFNZLVH��IRU�DSSUR[��WZR�WXUQV���3DUW��
)LJ������XVLQJ�WKH�VXSSOLHG�$OOHQ�ZUHQFK�

��� 2SHQ�WKH�JDWH�PDQXDOO\�
/RFN� WKH�NQXUOHG� UHOHDVH�KDQGOH�DJDLQ� �E\
WXUQLQJ�LW�FORFNZLVH��WR�OHDYH�WKH�JDWH�RSHQ
DQG�UHSODFH�WKH�FDS�ZLWK�NH\�
7R� FORVH� WKH� JDWH� PDQXDOO\� LQ� DQ� HPHU�
JHQF\�VLWXDWLRQ��SURFHHG�DV�IROORZV�
��� 7XUQ�WKH�NQXUOHG�UHOHDVH�KDQGOH��3DUW��

)LJ�� ��� FRXQWHU�FORFNZLVH� IRU� DSSUR[L�
PDWHO\�WZR�WXUQV��3DUW���)LJ�����

��� &ORVH�WKH�JDWH�PDQXDOO\�
��� 7XUQ�WKH�NQXUOHG�UHOHDVH�KDQGOH��3DUW��

)LJ����FORFNZLVH�DQG�FORVH�WKH�FDS�ZLWK
WKH�NH\�

2QFH�WKH�HPHUJHQF\�VLWXDWLRQ�LV�RYHU��WR�UH�
RSHQ� RU� FORVH� WKH� JDWH� VLPSO\� SUHVV� WKH
UHVSHFWLYH�23(1�&/26(�EXWWRQV�

��� 7KH�JDWH�GRHV�QRW�RSHQ��7KH�PRWRUV
IXQFWLRQ�� EXW� WKHUH� LV� QR� RSHQLQJ
PRYHPHQW�

D�� &KHFN� WKDW� WKH� NQXUOHG� UHOHDVH� KDQGOH
�3DUW���)LJ�����LV�ORFNHG� �%/8(6������

E�� &KHFN�WKDW�WKH�JDWH�KDV�QR�PHFKDQLFDO
GHIHFWV��H�J��WKDW�WKH�HQGV�RI�WKH�JDWH�GR
QRW� UXE� WRJHWKHU� RU� WKDW� WKHUH� LV� QR
REVWUXFWLRQ�EHWZHHQ� WKH�JDWHV�DQG� WKH
JDWH�OLPLW�VWRS�LQ�WKH�JURXQG��

F� ,Q� WKH� FDVH� RI� WKH� UHYHUVLEOH� %/8(6
�5��5��FRQWURO�WKH�HOHFWULF�ORFN�

G� ,I� WKH� SLVWRQ� FDUULHV� RXW� WKH� RSSRVLWH
PRYHPHQW��FORVXUH�LQVWHDG�RI�RSHQLQJ�
LQYHUW� WKH� SKDVH� ZLUHV� RQ� WKH� FRQWURO
XQLW�WHUPLQDO�ERDUG�

H�� (QVXUH� WKDW� WKH� SLVWRQ� URG� KDV� QRW
DUULYHG�DW�WKH�H[WUHPH�HQG�RI�LWV�VWURNH�
FKHFNLQJ� WKH� PHDVXUHPHQWV� LQGLFDWHG
LQ�)LJ����ZLWK�WDEOHV���DQG���
,I�WKH�PHDVXUHPHQW�LV�JUHDWHU��PRYH�WKH
URG� EDFN� VOLJKWO\� E\� DGMXVWLQJ� WKH

,Q�1RWVLWXDWLRQHQ��]HLWZHLOLJHU�6WURPDXVIDOO
RGHU�%HWULHEVVW|UXQJHQ�XVZ���NDQQ�GLH�gII�
QXQJ� RGHU� 6FKOLH�XQJ� GHV� 7RUHV� PDQXHOO
DXVJHI�KUW�ZHUGHQ��%/8(6������
8P�GDV�7RU�PDQXHOO�]X�|IIQHQ��LVW�ZLH�IROJW
]X�YHUIDKUHQ�
�� 'DV� (OHNWURVFKOR��� VRIHUQ� HLQ� VROFKHV

PRQWLHUW� LVW�� PLW� GHP� HQWVSUHFKHQGHQ
PLWJHOLHIHUWHQ�6FKO�VVHO�GHEORFNLHUHQ�

�� 'HQ� 'HFNHO� PLW� GHP� 6FKO�VVHO� HQWIHU�
QHQ��'HWDLO���$EE�����

�� 'HQ� JHUlQGHOWHQ� 'UHKNQRSI� ]XU
(QWULHJHOXQJ� �'HWDLO� ��� $EE�� ��� XQWHU
9HUZHQGXQJ� GHV� PLWJHOHLIHUWHQ
,PEXVVFKO�VVHOV� JHJHQ� GHQ
8KU]HLJHUVLQQ� GUHKHQ� �XQJHIlKU
�8PGUHKXQJHQ��

�� 'DV�7RU�PDQXHOO�|IIQHQ�
:HQQ�GDV�7RU�QDFK�HUIROJWHU�gIIQXQJ�RIIHQ
EOHLEHQ�VROO��LVW�HV�UDWVDP��GHQ�JHUlQGHOWHQ
'UHKNQRSI� HUQHXW� ]X� EORFNLHUHQ� �GXUFK
'UHKHQ� LP�8KU]HLJHUVLQQ��XQG�GHQ�'HFNHO
PLW�6FKO�VVHO�ZLHGHU�]X�VFKOLH�HQ�
6ROO� GDV� 7RU� KLQJHJHQ� QRFK� LQ� GHU
1RWVLWXDWLRQ�ZLHGHU�PDQXHOO�JHVFKORVVHQ
ZHUGHQ��LVW�ZLH�IROJW�YRU]XJHKHQ�
�� 'HQ� JHUlQGHOWHQ� 'UHKNQRSI� ]XU

(QWULHJHOXQJ� �XP� XQJHIlKU� �
8PGUHKXQJHQ�� JHJHQ� GHQ
8KU]HLJHUVLQQ�GUHKHQ��'HWDLO���$EE�����

�� 'DV�7RU�PDQXHOO�VFKOLH�HQ�
�� 'HQ� JHUlQGHOWHQ� 'UHKNQRSI� ]XU

(QWULHJHOXQJ� �'HWDLO� �� $EE�� ��� LP
8KU]HLJHUVLQQ� GUHKHQ� XQG� GHQ� 'HFNHO
PLW�GHP�6FKO�VVHO�ZLHGHU�VFKOLH�HQ��

6REDOG�GLH�1RWVLWXDWLRQ�EHVHLWLJW�LVW��JHQ�JW
HV�]XP�6FKOLH�HQ�RGHU�gIIQHQ�GHV�7RUHV�GLH
HQWVSUHFKHQGHQ�%HIHKOH�gIIQHQ��6FKOLH�HQ
]X�HUWHLOHQ�

�� 'DV�7RU�|IIQHW�VLFK�QLFKW��'LH�0RWRUHQ
IXQNWLRQLHUHQ��HV�HUIROJW� MHGRFK�WURW]�
GHP�NHLQH�gIIQXQJVEHZHJXQJ�

D� hEHUSU�IHQ�� RE� GHU� JHUlQGHOWH
'UHKNQRSI� ]XU� (QWULHJHOXQJ� �'HWDLO� �
$EE�����EORFNLHUW�LVW��%/8(6������

E� hEHUSU�IHQ��RE�EHLP�7RU�NHLQH�PHFKDQL�
VFKHQ� )HKOHU� YRUOLHJHQ� �]�%�� RE� GLH
lX�HUVWHQ�(QGHQ�GHU�)O�JHO�DQHLQDQGHU
UHLEHQ� RGHU� RE� ]ZLVFKHQ� GHQ� )O�JHOQ
XQG� GHP� 7RUVWRSSHU� DXI� GHP� %RGHQ
,QWHUIHUHQ]HQ�EHVWHKHQ��

F� %HL�VHOEVWKHPPHQGHQ�%/8(6��5��5�GDV
(OHNWURVFKOR��NRQWUROOLHUHQ�

G� :HQQ� GHU� .ROEHQ� GLH� IDOVFKH
'UHKULFKWXQJ� DXVI�KUW� �6FKOLH�HQ� VWDWW
gIIQHQ��� VLQG� GLH�3KDVHQGUlKWH� DQ� GHU
.OHPPHQOHLVWH� GHU� HOHNWURQLVFKHQ
6WHXHUXQJ�XP]XNOHPPHQ�

H� 6LFKHUVWHOOHQ�� GD�� GLH� .ROEHQVWDQJH
QLFKW�DQVFKOlJW��LQGHP�GLH�LQ�GHU�$EE���
DQJHJHEHQHQ�0D�H�PLW�GHQMHQLJHQ�GHU

,Q� QRRGJHYDOOHQ� �WLMGHOLMNH� VWURRPXLWYDO� HQ
VWRULQJHQ�HWF���NDQ�GH�SRRUW�KDQGPDWLJ�JHR�
SHQG�HQ�JHVORWHQ�ZRUGHQ��%/8(6�������
'H�SRRUW�NDQ�RS�GH�YROJHQGH�PDQLHU
KDQGPDWLJ�JHRSHQG�ZRUGHQ�
�� 2QWJUHQGHO� GH� HOHNWULVFKH� YHUJUHQGH�

OLQJ��LQGLHQ�JHwQVWDOOHHUG��P�E�Y��GH�VSH�
FLDDO�ELMJHOHYHUGH�VOHXWHO�

�� +DDO�GH�GRS�PHW�GH�VOHXWHO�HUDI��GHWDLO���
ILJ�����

�� 'UDDL� GH� JHNDUWHOGH� RQWJUHQGHONQRS
�GHWDLO� ��� ILJ�� ��� RQJHYHHU� WZHH� VODJHQ
WHJHQ�GH�ZLM]HUV�YDQ�GH�NORN�LQ��GHWDLO���
ILJ������PDDN�GDDUELM�JHEUXLN�YDQ�GH�]HV�
NDQWVOHXWHO� GLH� ELM� GH� OHYHULQJ� LQEHJUH�
SHQ�LV�

�� 2SHQ�GH�SRRUW�KDQGPDWLJ��
$OV� GH� SRRUW� RSHQ� VWDDW� HQ� DOV� X� GH� SRRUW
RSHQ�ZLOW�ODWHQ�VWDDQ�GDQ�DGYLVHUHQ�ZLM�X�GH
RQWJUHQGHONQRS�ZHHU�WH�YHUJUHQGHOHQ��GRRU
KHP� PHW� GH� ZLM]HUV� YDQ� GH� NORN� PHH� WH
GUDDLHQ��HQ�GH�GRS�PHW�GH�VOHXWHO�HU�ZHHU�RS
WH�GRHQ��
$OV� X� GH� SRRUW� LQ� QRRGJHYDOOHQ� HFKWHU
ZHHU� GLFKW� ZLOW� GRHQ�PRHW� X� KDQGPDWLJ
KHW�YROJHQGH�GRHQ�
�� 'UDDL�GH�RQWJUHQGHONQRS��GHWDLO����ILJ����

RQJHYHHU� WZHH�VODJHQ� WHJHQ�GH�ZLM]HUV
YDQ�GH�NORN�LQ�

�� 6OXLW�GH�SRRUW�KDQGPDWLJ�
�� 'UDDL�GH�RQWJUHQGHONQRS��GHWDLO����ILJ����

PHW�GH�ZLM]HUV�YDQ�GH�NORN�PHH�HQ�VOXLW
GH�GRS�PHW�GH�VOHXWHO�

=RGUD� GH� QRRGVLWXDWLH� RYHU� LV�� NXQW� X� GH
SRRUW� RSQLHXZ� RSHQHQ� RI� VOXLWHQ� GRRU� GH
23(1(1�RI��6/8,7(1�NQRS�LQ�WH�GUXNNHQ�

�� 'H�SRRUW�JDDW�QLHW�RSHQ��'H�PRWRUHQ
ZHUNHQ��PDDU�HU�LV�JHHQ�EHZHJLQJ�

D� &RQWUROHHU�RI�GH�RQWJUHQGHONQRS��GHWDLO
���ILJ�����YHUJUHQGHOG�LV��%/8(6������

E� &RQWUROHHU� RI� GH� SRRUW� JHHQ� PHFKDQL�
VFKH�GHIHFWHQ�YHUWRRQW� �E�Y��GDW�GH�HLQ�
GHQ�YDQ�GH�SRRUWYOHXJHOV�QLHW�ERWVHQ�RI
GDW�GH�YOHXJHOV�GH�DDQVODJ�RS�GH�JURQG
QLHW�UDNHQ��

F� ,QGLHQ�HU�HHQ�%/8(6��5��5�JHPRQWHHUG
LV��]RQGHU�EORNNHULQJ��GLHQW�X�GH�HOHNWUL�
VFKH�YHUJUHQGHOLQJ�WH�FRQWUROHUHQ�

G� $OV� GH� ]XLJHU� ]LFK� LQ� GH� WHJHQJHVWHOGH
ULFKWLQJ� EHZHHJW� �VOXLWHQ� LQ� SODDWV� YDQ
RSHQHQ��PRHW�X�GH�IDVHGUDGHQ�YHUZLVVH�
OHQ�RS�GH�NOHPPHQVWURRN�YDQ�GH�EHVWX�
ULQJVNDVW�

H� =RUJ�HUYRRU�GDW�GH�]XLJHUVWDQJ�QLHW�LQ�GH
XLWHUVWH�VWDQG�VWDDW��&RQWUROHHU�GH�DIPH�
WLQJHQ�LQ�WDEHO���HQ���RS�ILJ�����
$OV�GH�DIPHWLQJ�JURWHU�LV��SODDWV�GH�]XL�
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6H� OD�PLVXUD� IRVVH� VXSHULRUH� IDUH� ULHQWUDUH�
OHJJHUPHQWH�OR�VWHOR�PHGLDQWH�OD�UHJROD]LRQH�
GHOOD�SDUWH�ILOHWWDWD�GHO�SHUQR�HVDJRQDOH�GHOOD�
IRUFHOOD��3DUW�����)LJ����

I�� 9HULILFDUH� OD� UHJROD]LRQH�GHOOH�YDOYROH
E\�SDVV��3DUW����HW���GL�)LJ�����

��� ,O� FDQFHOOR�QRQ�DSUH�R�QRQ�FKLXGH�� ,O
PRWRUH�HOHWWULFR�QRQ�IXQ]LRQD�H�QRQ�VL
DYYHUWH��TXLQGL��DOFXQ�UXPRUH�R�YLEUD�
]LRQH�

D�� 9HULILFDUH�FKH�O¶DSSDUHFFKLDWXUD�HOHWWUR�
QLFD�VLD�UHJRODUPHQWH�DOLPHQWDWD�

E�� 9HULILFDUH�O¶HIILFLHQ]D�GHL�IXVLELOL�
F�� 9HULILFDUH� O¶HIILFLHQ]D�GHL�FRQGHQVDWRUL

GL�DYYLDPHQWR�PRWRUL�
G�� 9HULILFDUH��FRQ�O¶DXVLOLR�GL�DGHJXDWL�VWUX�

PHQWL�GLDJQRVWLFL��FKH� OH� IXQ]LRQL�GHO�
O¶DSSDUHFFKLDWXUD�HOHWWURQLFD�VLDQR�FRU�
UHWWH�

H�� $FFHUWDUVL� FKH� LO�PRWRUH� ULFHYD�DOLPHQ�
WD]LRQH�����9DF�������

I�� 9HULILFDUH�FKH�OD�UHJROD]LRQH�GHOOH�YDOYR�
OH�E\�SDVV��3DUW����HW���GL�)LJ�����QRQ�VLD
WURSSR�IRUWH��VWULQJHQGROH�WURSSR�VL�SXz
EORFFDUH�LO�IXQ]LRQDPHQWR�GHO�PRWRUH��

J� 9HULILFDUH�FKH� OD� OLPLWD]LRQH�GL�FRSSLD
GHOOD�FHQWUDOLQD�HOHWWURQLFD�VLD�FRPSOH�
WDPHQWH�HVFOXVD��SRVL]LRQH�PD[��

��� ,O�SLVWRQH�SURFHGH�D�VFDWWL�H��TXLQGL��LO
PRYLPHQWR�GHO�FDQFHOOR� ULVXOWD� LUUH�
JRODUH�

D�� 9HULILFDUH�FKH�VLD�VWDWR�WROWR�O¶DQHOOR�25
GDO�WDSSR��3DUW����GL�)LJ�����

E�� &RQWUROODUH� LO� OLYHOOR�GHOO¶ROLR� QHO�VHUED�
WRLR�H��QHO�FDVR�VLD�VFDUVR��SURYYHGHUH�DO
UDEERFFR�

F�� 3Xz�HVVHUH�HQWUDWD�DULD�QHO�FLOLQGUR�� ,Q
TXHVWR�FDVR�RFFRUUH�VJDQFLDUH� LO�SLVWR�
QH�GDOO¶DWWDFFR�DQWHULRUH�H� IDUOR� IXQ]LR�
QDUH�ILQR�DOO¶HOLPLQD]LRQH�GHO�IHQRPHQR�
VRVWHQHQGROR� LQ�SRVL]LRQH�VWDELOH�RUUL]�
]RQWDOH�

��� /D�YHORFLWj�GL�PRYLPHQWR�LQ�XQ�VHQVR
q�QRWHYROPHQWH� LQIHULRUH� ULVSHWWR�DO�
O·DOWUR�

D�� &RQWUROODUH� OD� UHJROD]LRQH�GHOOD� IRU]D
WUDVPHVVD�

I�� &RQWU{OHU�OD�UpJXODWLRQ�GHV�VRXSDSHV�E\�
SDVV��GpW����HW�����)LJ�����

��� /H� SRUWDLO� QH� V·RXYUH� SDV� HW� QH� VH
IHUPH� SDV�� /H� PRWHXU� pOHFWULTXH� QH
PDUFKH� SDV� HW� RQ� Q·HQWHQG� GRQF� QL
EUXLW�QL�YLEUDWLRQ�

D�� &RQWU{OHU� TXH� O¶DSSDUHLO� pOHFWURQLTXH
VRLW�QRUPDOHPHQW�DOLPHQWp�HQ�FRXUDQW�

E�� &RQWU{OHU�O¶HIILFDFLWp�GHV�IXVLEOHV�
F�� &RQWU{OHU�O¶HIILFDFLWp�GHV�FRQGHQVDWHXUV

GH�PLVH�HQ�PDUFKH�GHV�PRWHXUV�
G�� &RQWU{OHU� j� O¶DLGH� G¶LQVWUXPHQWV� VSp�

FLDX[�TXH�OHV�IRQFWLRQV�GH�O¶pTXLSHPHQW
pOHFWURQLTXH�VRLHQW�FRUUHFWHV�

H�� &RQWU{OHU�TXH�OH�PRWHXU�VRLW�DOLPHQWp�HQ
FRXUDQW�����9DF�������

I�� &RQWU{OHU� TXH� OHV� VRXSDSHV� E\�SDVV
�GpW�� �� HW� �� �� )LJ�� ��� QH� VRLW� SDV� WURS
VHUUpHV��VL�RQ�OHV�VHUUH�WURS��RQ�SHXW�EOR�
TXHU�OH�IRQFWLRQQHPHQW�GX�PRWHXU��

J� &RQWU{OHU�TXH�OD�OLPLWDWLRQ�GH�FRXSOH�GH
OD� FHQWUDOH� pOHFWURQLTXH� VRLW� FRPSOqWH�
PHQW�H[FOXH��SRVLWLRQ�PD[���

��� /H�IRQFWLRQQHPHQW�GX�SLVWRQ�HVW�VDF�
FDGp�HW�SDU�FRQVpTXHQW�OH�PRXYHPHQW
GX�SRUWDLO�HVW�LUUpJXOLHU�

D�� &RQWU{OHU�TXH�OD�EDJXH�25�GH�O¶HPERXW
DLW�pWp�HQOHYp��GpW������)LJ�����

E�� &RQWU{OHU� OH� QLYHDX� GH� O¶KXLOH� GDQV� OH
UpVHUYRLU�� 6L� OH� QLYHDX� HVW� WURS� EDV� HQ
UDMRXWHU�

F�� ,O�VH�SHXW�TXH�GH�O¶DLU�VRLW�HQWUp�GDQV�OH
F\OLQGUH�� 'DQV� FH� FDV�Oj�� GpFURFKHU� OH
SLVWRQ� GH� OD� IL[DWLRQ� DYDQW� HW� OH� IDLUH
IRQFWLRQQHU��HQ�OH�VRXWHQDQW�HQ�SRVLWLRQ
KRUL]RQWDOH� VWDEOH�� MXVTX¶j� pOLPLQDWLRQ
GX�SKpQRPqQH�

��� /D�YLWHVVH�GH�PDQRHXYUH�GDQV�XQ�VHQV
HVW�QHWWHPHQW�LQIpULHXUH�SDU�UDSSRUW�j
O·DXWUH�

D�� &RQWU{OHU� OD� UpJXODWLRQ� GH� OD� WUDQVPLV�
VLRQ�GH�OD�IRUFH��

I�� 9HULILFDU� OD� UHJXODFLyQ� GH� ODV� YiOYXODV
E\�SDVV��3DUW����\���GH�)LJ�����

��� /D�FDQFHOD�QR�VH�DEUH��R�QR�VH�FLHUUD�
(O�PRWRU�HOpFWULFR�QR�IXQFLRQD�\�QR�VH
DGYLHUWH� SRU� OR� WDQWR� QLQJ~Q� UXLGR� R
VHxDO�

D�� 9HULILFDU� TXH� OD� LQVWDODFLyQ� HOHFWUyQLFD
HVWp�UHJXODUPHQWH�DOLPHQWDGD�

E�� 9HULILFDU�OD�HILFLHQFLD�GH�ORV�IXVLEOHV�
F�� 9HULILFDU� OD�HILFLHQFLD�GH� ORV� FRQGHQVD�

GRUHV�GH�DFWLYDFLyQ�PRWRUHV�
G�� 9HULILFDU��FRQ�OD�D\XGD�GH�ORV�DGHFXDGRV

LQVWUXPHQWRV� TXH� ODV� IXQFLRQHV� GH� OD
LQVWDODFLyQ�HOpFWULFD�VHDQ�FRUUHFWDV�

H�� $VHJXUDUVH�TXH�HO�PRWRU�UHFLED�DOLPHQ�
WDFLyQ�����9DF��������

I�� 9HULILFDU�TXH�HO�DMXVWH�GH�ODV�YiOYXODV�GH
GHVYLDFLyQ��SDUW����\���GH�)LJ�����QR�VHD
LQWHVR� �DSUHWiQGRODV� GHPDVLDGR� VH
SRGUtD� EORTXHDU� HO� IXQFLRQDPLHQWR� GHO
PRWRU��

J�� 9HULILFDU� TXH� OD� OLPLWDFLyQ� GH� SDUGH� OD
FHQWUDOLWD�HOHFWUyQLFD�HVWp�H[FOXLGD�SRU
FRPSOHWR��SRVLFLyQ�PD[��

��� (O� SLVWyQ� DFW~D� D� LPSXOVRV�� \� SRU� OR
WDQWR� HO� PRYLPLHQWR� GH� OD� FDQFHOD
UHVXOWD�LUUHJXODU�

D�� 9HULILFDU� TXH� VH� KD\D� TXLWDGR� HO� DQLOOR
25�GHO�WDSyQ��3DUW����GH�)LJ�����

E�� &RQWURODU�HO�QLYHO�GHO�DFHLWH�HQ�HO�GHSy�
VLWR�\�VL�IDOWD��UHOOHQDU�

F�� 3XHGH�TXH�KD\D�HQWUDGR�DLUH�HQ�HO�FLOLQ�
GUR�(Q�HVWH� FDVR�� KDFH� IDOWD� GHVHQJDQ�
FKDU�HO�SLVWyQ�GH�XQLyQ�DQWHULRU�\�KDFHU�
OR�IXQFLRQDU�KDVWD�VROYHQWDU�OD�VLWXDFLyQ�
VRVWHQLpQGROR� HQ� SRVLFLyQ� KRUL]RQWDO
HVWDEOH�

��� /D� YHORFLGDG� GH� PRYLPLHQWR� HQ� XQ
VHQWLGR�HV�QRWDEOHPHQWH�LQIHULRU��UHV�
SHFWR�DO�RWUR�

D�� &RQWURODU� OD� UHJXODFLyQ� GH� OD� IXHU]D
WUDQVPLWLGD�

, ) (

��

6L�OD�GLPHQVLRQ�HVW�VXS©ULHXUH��IDLUH�UHQWUHU�
O©J¨UHPHQW�OD�WLJH�HQ�U©JODQW�OH�MRLQW� �URWXOH�
�'©WDLO����)LJ���

6L� OD� PHGLGD� HV� VXSHULRU�� KDJD� UHWUDHU�
OLJHUDPHQWH� HO� Y¡VWDJR� PHGLDQWH� OD�
UHJXODFL³Q�GH�OD�DUWLFXODFL³Q�GH�EROD��3LH]D�
���GH�OD�)LJ�����



I�� &KHFN� WKH� DGMXVWPHQW� RI� WKH� E\�SDVV
YDOYHV��3DUW���DQG���RI�)LJ�����

��� 7KH�JDWH�GRHV�QRW�RSHQ�RU�FORVH��7KH
HOHFWULF�PRWRU�GRHV�QRW�ZRUN�DQG�FRQ�
VHTXHQWO\� PDNHV� QR� QRLVH� RU� YLEUD�
WLRQ�

D�� &KHFN� WKDW� WKH�HOHFWURQLF�HTXLSPHQW� LV
SRZHUHG�FRUUHFWO\�

E�� &KHFN�WKH�IXVHV�
F�� &KHFN�WKH�PRWRU�VWDUW�XS�FDSDFLWRUV�
G�� 8VLQJ� VXLWDEOH� GLDJQRVWLF� LQVWUXPHQWV�

FKHFN� WKDW� WKH� HOHFWURQLF� HTXLSPHQW
ZRUNV�FRUUHFWO\�

H�� 0DNH�VXUH�WKDW�WKH�PRWRU�LV�SRZHUHG�E\
����9DF�������

I�� &KHFN� WKDW� WKH� E\�SDVV� YDOYHV� �3DUW� �
DQG� �� )LJ�� ��� DUH� QRW� RYHU�WLJKWHQHG�
WKHUHE\�MDPPLQJ�PRWRU�RSHUDWLRQ�

J� &KHFN�WKDW�WKH�WRUTXH�DGMXVWPHQW�RQ�WKH
FRQWURO�XQLW�LV�FRPSOHWHO\�FXW�RXW��³PD[´
SRVLWLRQ��

��� 7KH� SLVWRQ� MHUNV� DQG� FRQVHTXHQWO\
WKH�PRYHPHQW�RI�WKH�JDWH�LV�LUUHJXODU�

D�� &KHFN�WKDW�WKH�2�ULQJ�KDV�EHHQ�UHPRYHG
IURP�WKH�FDS��3DUW���)LJ�����

E�� &KHFN�WKH�RLO�OHYHO�LQ�WKH�WDQN�DQG�WRS�XS
LI�QHFHVVDU\�

F�� $LU�PD\�KDYH�HQWHUHG�LQWR�WKH�F\OLQGHU��,I
WKLV�LV�WKH�FDVH�UHOHDVH�WKH�SLVWRQ�IURP
WKH� IURQW� IL[LQJ�SODWH�DQG� OHW� LW� RSHUDWH
XQWLO�LW�ZRUNV�FRUUHFWO\��VXSSRUWLQJ�LW�LQ�D
VWDEOH�KRUL]RQWDO�SRVLWLRQ�

��� 7KH�VSHHG�RI�PRYHPHQW�LQ�RQH�GLUHF�
WLRQ� LV� FRQVLGHUDEO\� OHVV� WKDQ� LQ� WKH
RWKHU�GLUHFWLRQ�

D�� &KHFN�WKH�WKUXVW�DGMXVWPHQW�

I� 'LH� 5HJXOLHUXQJ� GHU� %\�SDVV� 9HQWLOH
�EHUSU�IHQ��'HWDLO���XQG���GHU�$EE�����

�� 'DV� 7RU� Ol�W� VLFK� QLFKW� |IIQHQ� RGHU
QLFKW� VFKOLH�HQ�� 'HU� (OHNWURPRWRU
IXQNWLRQLHUW� QLFKW� XQG� PDQ� NDQQ
GDKHU� NHLQHUOHL� *HUlXVFK� RGHU� HLQH
9LEUDWLRQ�ZDKUQHKPHQ�

D� hEHUSU�IHQ�� RE� GLH� HOHNWURQLVFKHQ
*HUlWH� RUGQXQJVJHPl��PLW� 6WURP� YHU�
VRUJW�ZHUGHQ�

E� 'LH�/HLVWXQJVIlKLJNHLW�GHU�6LFKHUXQJHQ
�EHUSU�IHQ�

F� 'LH�/HLVWXQJVIlKLJNHLW�GHU�.RQGHQVDWR�
UHQ�I�U�GHQ�0RWRUVWDUW��EHUSU�IHQ�

G� 0LW� +LOIH� GHU� HQWVSUHFKHQGHQ
0H�JHUlWH� �EHUSU�IHQ�� RE� GLH
)XQNWLRQHQ� GHU� HOHNWURQLVFKHQ� *HUlWH
HLQZDQGIUHL�VLQG�

H� 6LFKHUVWHOOHQ�� GD�� GHU� 0RWRU� PLW� ���
9$&�������YHUVRUJW�ZLUG�

I� hEHUSU�IHQ�� RE� GLH�(LQVWHOOXQJ� GHU�%\�
SDVV�9HQWLOH��'HWDLO���XQG���GHU�$EE����
QLFKW� ]X� IHVW� LVW� �ZHQQ� GLHVH� ]X� IHVW
DQJH]RJHQ�VLQG��NDQQ�GLH�0RWRUIXQNWLRQ
EORFNLHUW�ZHUGHQ��

J� hEHUSU�IHQ��RE�GLH�5XWVFKNXSSOXQJ�GHU
HOHNWURQLVFKHQ�6WHXHUXQJ�NRPSOHWW�DXV�
JHVFKORVVHQ�LVW��PD[LPDOH�3RVLWLRQ��

�� 'HU�.ROEHQ�EHZHJW�VLFK�UXFNDUWLJ�XQG
GDKHU� LVW� GLH� %HZHJXQJ� GHV� 7RUHV
QLFKW�UHJHOPl�LJ�

D� hEHUSU�IHQ��RE�GHU�2�5LQJ�YRP�'HFNHO
HQWIHUQW�ZXUGH��'HWDLO���$EE�����

E� 'HQ�gOVWDQG� LP�7DQN�NRQWUROOLHUHQ�XQG
EHL�]X�QLHGULJHP�gOVWDQG�GLHVHQ�DXII�O�
OHQ�

F� (V� N|QQWH� /XIW� LQ� GHQ� =\OLQGHU� HLQJH�
GUXQJHQ� VHLQ�� ,Q� GLHVHP� )DOO� LVW� GHU
.ROEHQ� DXV� GHU� YRUGHUHQ� %HIHVWLJXQJ
DXV]XKDNHQ��XQG�VRODQJH�IXQNWLRQLHUHQ
]X� ODVVHQ� ELV� GLHVHV� 3KlQRPHQ� EHVHL�
WLJW�LVW��ZREHL�HU�LQ�VWDELOHU�KRUL]RQWDOHU
3RVLWLRQ�XQWHUVW�W]W�ZLUG�

�� 'LH� %HZHJXQJVJHVFKZLQGLJNHLW� LQ
HLQH�5LFKWXQJ�LVW�ZHVHQWOLFK�JHULQJHU
DOV�GLH�LQ�GLH�DQGHUH�5LFKWXQJ�

D� 'LH� (LQVWHOOXQJ� GHU� .UDIW�EHUWUDJXQJ
NRQWUROOLHUHQ�

0RFKW�GH�PDDW�JURWHU�]LMQ�GDQ�PRHW�X�GH�
VWDQJ� LHWV� ODWHQ� LQVFKXLYHQ� GRRU� KHW�
NRJHONQLNSXQW��GHW�����ILJ�����WH�YHUVWHOOHQ�

I� &RQWUROHHU�GH�DIVWHOOLQJ�YDQ�GH�E\�SDVV
YHQWLHOHQ��GHWDLO���HQ����ILJ�����

�� 'H� SRRUW� JDDW� QLHW� RSHQ� RI� GLFKW�� 'H
HOHNWURPRWRU�ZHUNW�QLHW�HQ�PDDNW�GXV
JHHQ�JHOXLG�RI�WULOOLQJHQ�

D� &RQWUROHHU�RI�GH�YRHGLQJ�JRHG�LV�DDQJH�
VORWHQ� RS� GH� HOHNWURQLVFKH� EHVWXULQJV�
NDVW�

E� &RQWUROHHU�GH�]HNHULQJHQ�
F� &RQWUROHHU� GH� RSVWDUW�FRQGHQVDWRUHQ�
G� *D�PHW�GH�MXLVWH�FRQWUROH�DSSDUDWXXU�QD

RI�GH�EHVWXULQJVNDVW�JRHG�IXQFWLRQHHUW�
H�� &RQWUROHHU�RI�GH�PRWRU�����9DF�������

YRHGLQJ�NULMJW�
I� *D�QD�GDW�GH�E\�SDVV�YHQWLHOHQ��GHWDLO��

HQ����ILJ�����QLHW�]R�VWUDN�DDQJHGUDDLG�]LMQ
GDW�]LM�GH�PRWRU�EORNNHUHQ�

J� &RQWUROHHU� RI� GH� NUDFKWEHJUHQ]LQJ� YDQ
GH�EHVWXULQJVNDVW�YROOHGLJ�RSJHKHYHQ�LV
�RS�GH�KRRJVWH�VWDQG�VWDDW��

�� 'H� ]XLJHU� VFKRNW� HQ� GDDUGRRU� LV� GH
EHZHJLQJ�YDQ�GH�SRRUW�RQUHJHOPDWLJ�

D� &RQWUROHHU�RI�GH�2�ULQJ�YDQ�GH�GRS�YHU�
ZLMGHUG�LV��GHWDLO���ILJ�����

E� &RQWUROHHU�KHW�ROLHSHLO�LQ�GH�WDQN�HQ�YXO
GLW�LQGLHQ�QRGLJ�ELM�

F� (U�NDQ�OXFKW�LQ�GH�FLOLQGHU�JHNRPHQ�]LMQ�
$OV�GLW�KHW�JHYDO�LV��PDDN�GH�]XLJHU�GDQ
ORV� YDQ� GH� EHYHVWLJLQJVSODDW� DDQ� GH
YRRU]LMGH� HQ� ODDW� GH� ]XLJHU� QHW� ]RODQJ
ORSHQ� WRWGDW� KLM� ZHHU� JRHG� ZHUNW�
2QGHUVWHXQ�GH�]XLJHU�]RGDW�KLM�KRUL]RQ�
WDDO�OLJW�

�� 'H�VQHOKHLG�YDQ�GH�EHZHJLQJ�DDQ�GH
HQH� NDQW� LV� ODJHU� GDQ� DDQ� GH� DQGHUH
NDQW�

D� &RQWUROHHU�GH�NUDFKWLQVWHOOLQJ�

*% ' 1/

��

,I�WKH�PHDVXUHPHQW�LV�JUHDWHU��PDNH�WKH�URG�
UHWUDFW�VOLJKWO\�E\�DGMXVWLQJ�WKH�DUWLFXODWHG�EDOO�
MRLQW���3DUW����)LJ����

6ROOWH� GLH� $EPHVVXQJ� GDU¼EHU� OLHJHQ�� GHQ�
6FKDIW� GXUFK�(LQVWHOOXQJ� GHV�.XJHOJHOHQNV�
�'H WD L O � �� � � $EE �� � � O H L FK W � Z LHGH U �
]XU¼FNVFKLHEHQ��
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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���
� GHOO
HYHQWXDOH� SUHVHQ]D� GL� ULVFKL� UHVLGXL� QRQ�

SURWHWWL�H�GHOO
XVR�LPSURSULR�SUHYHGLELOH�
� 'L� VFROOHJDUH� O
DOLPHQWD]LRQH� TXDQGR� YLHQH�

HVHJXLWD�OD�SXOL]LD�QHOO
DUHD�GHOO
DXWRPD]LRQH�R�
YLHQH� IDWWD� � SLFFROD� PDQXWHQ]LRQH� �HV��
ULGLSLQJHUH��

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

� 'L� QRQ� IDU� JLRFDUH� L� EDPELQL� QHOOH� LPPHGLDWH�
YLFLQDQ]H�GHOO
DXWRPD]LRQH�����

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

�� /
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�SDU�©FULW�O
XWLOLVDWHXU��SDU�H[HPSOH�GDQV�OH�
PRGH�G
HPSORL��GH�O
©YHQWXHOOH�SU©VHQFH�GH�ULVTXHV�
U©VLGXHOV�QRQ�FRXYHUWV�HW�GHV�XWLOLVDWLRQV�LPSURSUHV�
SU©YLVLEOHV�

�� ,QIRUPHU�O
XWLOLVDWHXU�SDU�©FULW��SDU�H[HPSOH�GDQV�OH�
PRGH�G
HPSORL���
� GH�OD�SU©VHQFH�©YHQWXHOOH�GH�ULVTXHV�U©VLGXHOV�

QRQ�SURW©J©V�HW�GH�O
XVDJH�LPSURSUH�SU©YLVLEOH�
� '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[��5HSHLQGUH��

� 'H� OD� Q©FHVVLW©� GH� FRQWU´OHU� IU©TXHPPHQW�
O 
 DEVHQFH � GH � GRPPDJHV � Y LV LE OHV �   �
O 
DXWRPDWLVPH� HW� V
 L O � \� HQ� D�� DYHUWLU�
LPP©GLDWHPHQW�O
LQVWDOODWHXU�

� 4X
LO� QH� IDXW� SDV� ODLVVHU� OHV� HQIDQWV� MRXHU�  �
SUR[LPLW©�GH�O
DXWRPDWLVPH������

�� (WDEOLU�XQ�SODQ�GH�PDLQWHQDQFH�GH�O
LQVWDOODWLRQ��DX�
PRLQV�WRXV�OHV���PRLV��HQ�LQVFULYDQW�VXU�XQ�UHJLVWUH�
SU©YX� �FHW�HIIHW�OHV�LQWHUYHQWLRQV�HIIHFWX©HV�

�� /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�ORV�
PDQXDOHV� GH� LQVWUXFFLRQHV�� GH� OD� HYHQWXDO�
SUHVHQFLD�GH�ULHVJRV�UHVLGXDOHV�QR�SURWHJLGRV�\�GHO�
XVR�LQDGHFXDGR�SUHYLVLEOH��

�� ,QIRUPH�DO�XVXDULR�SRU�HVFULWR��SRU�HMHPSOR�HQ�ODV�
LQVWUXFFLRQHV�GH�XVR���
� VREUH� OD� SUHVHQFLD� GH� ULHVJRV� UHVLGXDOHV� QR�

SURWHJLGRV�\�VREUH�HO�XVR�LQDGHFXDGR�SUHYLVLEOH�
� 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���
3LQWDU��

� 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

� TXH�QR�GHEH�SHUPLWLU�TXH�ORV�QL±RV�MXHJXHQ�HQ�
ODV�FHUFDQDV�GH�OD�DXWRPDWL]DFL³Q�����

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

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�

&H�SURGXLW� HVW� FRQVWLWX©�GH�GLYHUV� FRPSRVDQWV�TXL�
SRXUUDLHQW�  � OHXU� WRXU� FRQWHQLU� GHV� VXEVWDQFHV�
SROOXDQWHV�� 1H� SDV� ODLVVHU� FH� SURGXLW� JDJQHU�
O
HQYLURQQHPHQW��

(VWH� SURGXFWR� HVW¡� FRQVWLWXLGR� SRU� YDULRV�
FRPSRQHQWHV� TXH� SRGUDQ�� D� VX� YH]�� FRQWHQHU�
VXVWDQFLDV�FRQWDPLQDQWHV��b1R�ORV�YLHUWD�HQ�HO�PHGLR�
DPELHQWH�

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�

,QI³UPHVH�VREUH�HO�VLVWHPD�GH�UHFLFODMH�
R�HOLPLQDFL³Q�GHO�SURGXFWR�FRQ�DUUHJOR�D�
ODV�OH\HV�YLJHQWHV�HQ�¡PELWR�ORFDO�

,QIRUPDUVL� VXO� VLVWHPD� GL� ULFLFODJJLR� R�
VPDOWLPHQWR�GHO�SURGRWWR�DWWHQHQGRVL�DOOH�
QRUPH�GL�OHJJH�YLJHQWL�D�OLYHOOR�ORFDOH��
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�� 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��H�J��LQ�WKH�LQVWUXFWLRQV�IRU�
XVH�� RI� DQ\� XQSURWHFWHG� UHVLGXDO� ULVNV� DQG� RI�
IRUHVHHDEOH�PLVXVH��

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

� 2I� SRVVLEOH� QRQ� VHFOXGHG� UHVLGXDO� ULVNV� DQG� RI�
IRUHVHHDEOH�LPSURSHU�XVH��
� 7R�GLVFRQQHFW�WKH�SRZHU�VXSSO\�ZKHQ�FOHDQLQJ�

WKH�DUHD�WKDW� LV�DXWRPDWHG�RU�ZKHQ�SHUIRUPLQJ�
VPDOO�PDLQWHQDQFH�RSHUDWLRQV��H�J���5HSDLQWLQJ����

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

� 1RW� WR�DOORZ�FKLOGUHQ� WR�SOD\� LQ� WKH�YLFLQLW\�RI� WKH�
DXWRPDWLRQ��

�� 3UHSDUH� D� PDLQWHQDQFH� VFKHGXOH� IRU� WKH�
DXWRPDWLRQ� LQVWDOODWLRQ� �DW� OHDVW� RQFH� HYHU\� ��
PRQWKV���UHFRUGLQJ�WKH�ZRUN�FDUULHG�RXW�LQ�D�VSHFLDO�
ERRN�

�� '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�
6LFKHUKHLWVKLQZHLVH�XQG�GLH�(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� �EHLVSLHOVZHLVH� LQ� GHU�
%HGLHQXQJVDQZHLVXQJ�� ¼EHU� GDV� 9RUKDQGHQVHLQ�
HWZDLJHU��QLFKW�DEJHVLFKHUWHU�5HVWULVLNHQ�XQG�¼EHU�HLQH�
YRUKHUVHKEDUH�� PLVVEU¤XFKOLFKH� %HQXW]XQJ��
LQIRUPLHUHQ��

�� 'HQ � %HQXW]HU � VFKU L I W O L FK � �] �%� � LQ � GHQ �
%HGLHQXQJVDQOHLWXQJHQ��¼EHU�IROJHQGHV�LQIRUPLHUHQ�

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

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

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

� GDVV� .LQGHU� QLFKW� LQ� GHU� XQPLWWHOEDUHQ� 1¤KH� GHU�
$XWRPDWLVLHUXQJ�VSLHOHQ�G¼UIHQ������

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

�� '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���

�� 'H� JHEUXLNHU� PRHW� VFKULIWHOLMN� JH¯QIRUPHHUG� ZRUGHQ�
�ELMYRRUEHHOG� LQ� GH� JHEUXLNVDDQZLM]LQJ�� RYHU� GH�
HYHQWXHOH� DDQZH]LJKHLG� YDQ� UHVWULVLFR
V� ZDDUWHJHQ�
JHHQ� EHVFKHUPLQJ� LV� HQ� YHUNHHUG� JHEUXLN� GDW� WH�
YRRU]LHQ�LV��

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

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

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

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

� JHHQ� NLQGHUHQ� LQ� GH� RQPLGGHOOLMNH� QDELMKHLG� YDQ� GH�
DXWRPDWLVHULQJ�WH�ODWHQ�VSHOHQ

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

',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�

'LW� SURGXFW� EHVWDDW� XLW� GLYHUVH� RQGHUGHOHQ� GLH� RRN�
ZHHU�YHURQWUHLQLJHQGH�VWRIIHQ�NXQQHQ�EHYDWWHQ��+HW�
SURGXFW�PDJ�QLHW�]RPDDU�ZHJJHJRRLG�ZRUGHQ�

,QIRUPLHUHQ� 6LH� VLFK�� QDFK� ZHOFKHP�
5HF\FOLQJ�� RGHU� (QWVRUJXQJVV\VWHP� GDV�
3URGXNW�HQWVSUHFKHQG�GHU�¶UWOLFK�JHOWHQGHQ�
%HVWLPPXQJHQ�]X�HQWVRUJHQ�LVW�

,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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