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' ,QVWDOODWLRQV� XQG %HGLHQXQJVDQZHLVXQJ
%RGHQHLQEDXVWUDKOHU %HUOLQ �
$UW� 1U� �����

+HU]OLFKHQ 'DQN �GDVV 6LH VLFK I�U GHQ .DXI XQVHUHU /HXFKWHQ HQWVFKLHGHQ KDEHQ�
8QVHU %RGHQHLQEDXVWUDKOHU LVW DXV UREXVWHQ XQG KRFKZHUWLJHQ 0DWHULDOLHQ KHUJHVWHOOW XQG HUP|JOLFKW
,KQHQ HLQH DQVSUHFKHQGH %HOHXFKWXQJ� 'HU %RGHQHLQEDXVWUDKOHU EHVWHKW DXV HLQHP VWDELOHQ
.XQVWVWRIIJHKlXVH� %RGHQHLQEDXWRSI DXV .XQVWVWRII XQG (GHOVWDKODEGHFNXQJ� 'HU
%RGHQHLQEDXVWUDKOHU LVW ELV PD[LPDO � WR EHODVWEDU� 'HU (LQEDX NDQQ LP ,QQHQ� XQG $X�HQEHUHLFK
HUIROJHQ� ]�%� ]X 'HNRUDWLRQ LP *DUWHQ RGHU DXI *U�QIOlFKHQ�
/HVHQ 6LH GLHVH ,QVWDOODWLRQV� XQG %HGLHQXQJVDQZHLVXQJ VRUJIlOWLJ GXUFK XQG EHZDKUHQ 6LH
GLHVH JXW DXI�
%HL 6DFK� XQG 3HUVRQHQVFKlGHQ GXUFK 1LFKWEHDFKWHQ GHU $QOHLWXQJ� GXUFK XQVDFKJHPl�H
+DQGKDEXQJ RGHU I�U YRUJHQRPPHQH bQGHUXQJHQ DP 3URGXNW �EHUQHKPHQ ZLU NHLQH +DIWXQJ�

9HUSDFNXQJVLQKDOW�
� 6W�FN %RGHQHLQEDXVWUDKOHU �N1
� 6W�FN .XQVWVWRII�%RGHQJHKlXVH
,QVWDOODWLRQ� XQG %HGLHQXQJVDQZHLVXQJ

7HFKQLVFKH 'DWHQ�
$QVFKOXVV ��� 9 �� +]� PD[� � [ �� :� (6/ PD[� �[�:�/(' PD[��[�:
6FKXW]DUW ,3 ��
6FKXW]NODVVH ,,
/HXFKWPLWWHO � 6W�FN *O�KODPSH PD[� �� :� (6/ PD[��[�:�/(' PD[��[�:
/HXFKWPLWWHOVRFNHO ( ��
7HPSHUDWXU K|FKVWH %HPHVVXQJVWHPSHUDWXU DXI GHU 2EHUIOlFKH ���&

9RU GHU ,QVWDOODWLRQ�
'HU %RGHQHLQEDXVWUDKOHU GDUI QXU DX�HUKDOE GHU 9HUSDFNXQJ EHWULHEHQ ZHUGHQ�
1HKPHQ 6LH GLH 7HLOH YRUVLFKWLJ DXV GHU 9HUSDFNXQJ�
%HYRU 6LH GHQ %RGHQHLQEDXVWUDKOHU LQ %HWULHE QHKPHQ� YHUVLFKHUQ 6LH VLFK� GDVV GLHVHU DXI
GHP 7UDQVSRUWZHJ QLFKW EHVFKlGLJW ZXUGH� %HL %HVFKlGLJXQJ DP .DEHO RGHU HOHNWULVFKHQ
7HLOHQ GDUI GHU 6WUDKOHU QLFKW EHWULHEHQ ZHUGHQ� -HGH GHIHNWH 6FKXW]DEGHFNXQJ LVW ]X
HUVHW]HQ� 5HSDUDWXUHQ G�UIHQ DXVVFKOLH�OLFK GXUFK GHQ (OHNWUR�)DFKPDQQ DXVJHI�KUW ZHUGHQ�
9HUSDFNXQJVPDWHULDO YRQ .LQGHUQ XQG +DXVWLHUHQ IHUQKDOWHQ� (UVWLFNXQJVJHIDKU�

6LFKHUKHLWV� XQG :DUQKLQZHLVH�
%HL %HVFKlGLJXQJHQ DQ GHP 6WUDKOHU� DP *HKlXVH RGHU DQ GHU =XOHLWXQJ LVW GLH
,QEHWULHEQDKPH VWUHQJVWHQV XQWHUVDJW�
1HKPHQ 6LH QLHPDOV VHOEVW 5HSDUDWXUHQ DQ GHIHNWHQ 7HLOHQ YRU� 5HSDUDWXUHQ P�VVHQ YRQ
DXVJHELOGHWHQ )DFKNUlIWHQ YRUJHQRPPHQ ZHUGHQ�
.LQGHU QLFKW XQEHDXIVLFKWLJW LP %HUHLFK GHU /HXFKWHQ RGHU DQGHUHQ HOHNWULVFKHQ *HUlWHQ
VSLHOHQ ODVVHQ�
6HW]HQ 6LH GLH /HXFKWHQ QLHPDOV HLQHP GLUHNWHQ :DVVHUVWUDKO �]�%� *DUWHQVFKODXFK�
+RFKGUXFNUHLQLJHU� DXV XQG WDXFKHQ 6LH GLH /HXFKWHQ QLHPDOV LQ :DVVHU RGHU DQGHUH
)O�VVLJNHLWHQ�
%ULQJHQ 6LH GLH /HXFKWH QLFKW PLW H[WUHPHU +LW]H RGHU RIIHQHU )ODPPH LQ .RQWDNW�
'DV JHVDPWH 3URGXNW GDUI QLFKW YHUlQGHUW RGHU XPJHEDXW ZHUGHQ� 9HUlQGHUXQJHQ DQ GHP
%HOHXFKWXQJVVHW I�KUHQ ]XP (UO|VFKHQ GHU *DUDQWLH �*HZlKUOHLVWXQJ��

3IOHJH XQG :DUWXQJ�
9RU GHU 5HLQLJXQJ P�VVHQ 6LH VLFKHUVWHOOHQ� GDVV GLH 6WURP]XIXKU XQWHUEURFKHQ LVW�
=XU 5HLQLJXQJ YHUZHQGHQ 6LH HLQ WURFNHQHV RGHU OHLFKW DQJHIHXFKWHWHV 7XFK�
1LHPDOV &KHPLNDOLHQ RGHU 6FKHXHUPLWWHO ]XU 5HLQLJXQJ YHUZHQGHQ� ,P :LQWHU NHLQ 6WUHXVDO]
DXIWUDJHQ�

(QWVRUJXQJ�
(OHNWURQLN�$OWJHUlWH P�VVHQ GHQ |IIHQWOLFKHQ 6DPPHOVWHOOHQ ]XJHI�KUW ZHUGHQ XQG G�UIHQ
QLFKW DOV +DXVP�OO HQWVRUJW ZHUGHQ�
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,QVWDOODWLRQ�

'LHVHV 3URGXNW GDUI DXVVFKOLH�OLFK YRQ HLQHU TXDOLIL]LHUWHQ (OHNWURIDFKNUDIW LQVWDOOLHUW ZHUGHQ�
:LU HPSIHKOHQ� XQPLWWHOEDU DP 6WUDKOHU HLQH MHGHU]HLW ZLHGHU WUHQQEDUH 9HUELQGXQJ ]ZLVFKHQ
6WUDKOHU XQG 6WURPYHUVRUJXQJ KHU]XVWHOOHQ� *HHLJQHW KLHU]X LVW HLQH ZDVVHUGLFKWH XQG ZLHGHU
DXIVFKUDXEEDUH 'RVHQPXIIH I�U .DEHOYHUELQGXQJHQ�
%HLP %HWULHE LP $X�HQEHUHLFK ZLUG HPSIRKOHQ� GLH $X�HQOHXFKWH PLW HLQHP
)HKOHUVWURPVFKXW]VFKDOWHU DE]XVLFKHUQ�
9RU GHU ,QVWDOODWLRQ P�VVHQ GLH JHElXGHVHLWLJHQ $QVFKOXVVOHLWXQJHQ VSDQQXQJVIUHL JHVFKDOWHW
XQG JHJHQ :LHGHUHLQVFKDOWHQ JHVLFKHUW ZHUGHQ� /|VHQ 6LH KLHU]X GHQ HQWVSUHFKHQGHQ
6LFKHUXQJVDXWRPDWHQ GHU +DXVLQVWDOODWLRQ DXV�

'LH %RGHQHLQEDXVWUDKOHU VLQG YRUPRQWLHUW�
3OD]LHUHQ 6LH GLH %RGHQHLQEDXVWUDKOHU XQWHU %HDFKWXQJ GHU 6LFKHUKHLWV� XQG :DUQKLQZHLVH
DQ GHQ JHZ�QVFKWHQ 2UW� 6WHOOHQ 6LH VLFKHU� GDVV VLFK DP 6WDQGRUW NHLQ :DVVHU DQVDPPHOQ
NDQQ�

'HU PLQLPDOH $EVWDQG ]X GHQ EHOHXFKWHWHQ 2EMHNWHQ GDUI QLFKW JHULQJHU DOV ���P VHLQ
1DFK GHU 3RVLWLRQLHUXQJ GHV .XQVWVWRII�%RGHQJHKlXVHV DQ GHP JHZ�QVFKWHQ 2UW VWHOOHQ 6LH
VLFKHU� GDVV GHU %RGHQHLQEDXWRSI VLFKHU PLW GHP 8QWHUJUXQG YHUEXQGHQ LVW�

(QWIHUQHQ 6LH GLH (GHOVWDKODEGHFNXQJ PLW GHP 6FKXW]JODV� )�KUHQ 6LH GDV $QVFKOXVVNDEHO
GXUFK GLH DP %RGHQ GHV 6WUDKOHUV YRUPRQWLHUWH .DEHOHLQI�KUXQJ�

6FKOLH�HQ 6LH QXQ GLH $QVFKOXVVOHLWXQJHQ DQ GLH )DVVXQJ LP %RGHQHLQEDXVWUDKOHU DQ� ,Q GHU
5HJHO LVW GDV EUDXQH �RGHU VFKZDU]H� .DEHO GHU 3KDVHQOHLWHU� VFKOLH�HQ 6LH GLHVHQ DQ GLH PLW
Ä/³ JHNHQQ]HLFKQHWH .OHPPH DQ� 'HU EODXH /HLWHU PXVV DQ GLH PLW Ä1³ JHNHQQ]HLFKQHWH
.OHPPH DQJHVFKORVVHQ ZHUGHQ�

.RQWUROOLHUHQ 6LH QRFKPDOV GHQ RUGQXQJVJHPl�HQ $QVFKOXVV�

%HIHVWLJHQ 6LH ZLHGHU GLH )DVVXQJ LP 6WUDKOHUJHKlXVH XQG YHUVFKUDXEHQ 6LH GLH
.DEHOHLQI�KUXQJ�

$QVFKOLH�HQG VWHFNHQ 6LH GHQ %RGHQHLQEDXVWUDKOHU LQ GDV .XQVWVWRII�%RGHQJHKlXVH�

0RQWLHUHQ 6LH ZLHGHU GDV 6FKXW]JODV XQG GLH (GHOVWDKODEGHFNXQJ� $FKWHQ 6LH GDUDXI� GDVV
VRZRKO GLH .DEHOHLQI�KUXQJ XQG GLH 'LFKWXQJHQ IUHL YRQ 6FKPXW] XQG VRQVWLJHQ
9HUXQUHLQLJXQJHQ VLQG�

$FKWHQ 6LH DXI HLQH VWDELOH XQG ]XYHUOlVVLJH %HIHVWLJXQJ�

6FKDOWHQ 6LH GHQ 6LFKHUXQJVDXWRPDWHQ GHU +DXVLQVWDOODWLRQ ZLHGHU HLQ�

$FKWHQ 6LH EHL GHU 0RQWDJH GHU %RGHQHLQEDXVWUDKOHU XQG EHL GHU 9HUOHJXQJ GHU .DEHO DXI
P|JOLFKH 6WROSHUJHIDKUHQ LQ *HKEHUHLFKHQ�

'DV 7\SHQVFKLOG GDUI QLFKW HQWIHUQW ZHUGHQ�

/HXFKWPLWWHOZHFKVHO�

'LH 9HUZHQGXQJ DQGHUHU /HXFKWPLWWHO NDQQ ]X hEHUKLW]XQJ I�KUHQ�
9RU GHP /HXFKWPLWWHOZHFKVHO LVW GLH 6WURP]XIXKU ]X XQWHUEUHFKHQ�
)DOOV GHU /HXFKWPLWWHOZHFKVHO XQPLWWHOEDU QDFK GHP $XVIDOO GHV /HXFKWPLWWHOV YRUJHQRPPHQ
ZLUG� P�VVHQ 6LH GLH /HXFKWH HUVW DXVUHLFKHQG ODQJH DEN�KOHQ ODVVHQ�
6FKUDXEHQ 6LH GLH (GHOVWDKODEGHFNXQJ YRP *HKlXVH XQG HQWIHUQHQ 6LH GLH *ODVVFKHLEH�
'HIHNWHV /HXFKWPLWWHO YRUVLFKWLJ DXV GHU )DVVXQJ HQWIHUQHQ� 1HXHV /HXFKWPLWWHO YRUVLFKWLJ LQ
GLH )DVVXQJ HLQGUHKHQ� .HLQH *HZDOW RGHU ]X VWDUNHQ 'UXFN DXV�EHQ�
6FKUDXEHQ 6LH GLH (GHOVWDKODEGHFNXQJ PLW GHU *ODVVFKHLEH ZLHGHU DXI GDV *HKlXVH� $FKWHQ
6LH GDEHL DXI VDXEHUH .RQWDNWVWHOOHQ DQ GHU 'LFKWXQJ� 9HUVFKPXW]XQJHQ N|QQHQ ]X
8QGLFKWLJNHLWHQ XQG GDPLW ]XP 9HUVDJHQ GHV %RGHQHLQEDXVWUDKOHUV I�KUHQ�
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0RQWDJHKLQZHLVH�

.DEHODQVFKOXVV PLW MHGHU]HLW ZLHGHU WUHQQEDUHU +HLWURQLF 9HUELQGXQJVPXIIH $UW� ������
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,QVWUXFWLRQV G
LQVWDOODWLRQ 5pI� DUW� ������ 3DJH � � � eGLWLRQ �������

) ,QVWUXFWLRQ G
LQVWDOODWLRQ HW GH PDQLHPHQW
6SRW HQFDVWUDEOH GH VRO %HUOLQ �
1� G
DUWLFOH � �����

0HUFL G
DYRLU IDLW O
DFTXLVLWLRQ GH O
XQ GH QRV OXPLQDLUHV�
1RWUH VSRW HQFDVWUDEOH GH VRO HVW IDEULTXp GDQV GHV PDWpULDX[ UREXVWHV HW GH KDXWH TXDOLWp� ,O YRXV
RIIUH XQ pFODLUDJH DSSURSULp� /H VSRW HQFDVWUDEOH GH VRO HVW FRPSRVp G
XQ ERvWLHU PDWLqUH SODVWLTXH�
G
XQ ORJHPHQW HQFDVWUDEOH GH VRO HQ PDWLqUH SODVWLTXH HW G
XQ UHFRXYUHPHQW HQ DFLHU LQR[\GDEOH� /H
VSRW HQFDVWUDEOH GH VRO SHXW VXSSRUWHU � WRQQH DX PD[LPXP� /H PRQWDJH SHXW rWUH HIIHFWXp DXVVL
ELHQ j O
LQWpULHXU TX
j O
H[WpULHXU� SDU H[HPSOH SRXU OD GpFRUDWLRQ GH MDUGLQV RX G
HVSDFHV YHUWV�
/LVH] DWWHQWLYHPHQW FHWWH LQVWUXFWLRQ G
LQVWDOODWLRQ HW GH PDQLHPHQW HW FRQVHUYH]�OD
SUpFLHXVHPHQW�
1RXV QH VRPPHV HQ DXFXQ FDV UHVSRQVDEOHV GHV GRPPDJHV VXU GHV REMHWV HW GHV SHUVRQQHV
UpVXOWDQW G
XQ QRQ UHVSHFW GH FHWWH QRWLFH� G
XQ PDQLHPHQW QRQ FRQIRUPH RX GH PRGLILFDWLRQV
HIIHFWXpHV VXU OH SURGXLW�

&RQWHQX GH O
HPEDOODJH�
� VSRW HQFDVWUDEOH GH VRO �N1
� ERvWLHU GH VRO HQ PDWLqUH SODVWLTXH
,QVWUXFWLRQ G
LQVWDOODWLRQ HW GH PDQLHPHQW

&DUDFWpULVWLTXHV WHFKQLTXHV �
%UDQFKHPHQW ��� 9 �� +]� PD[� � [ �� :�(6/ PD[��[�:� /(' PD[��[�:
7\SH GH SURWHFWLRQ ,3 ��
&ODVVH GH SURWHFWLRQ ,,
$PSRXOH � DPSRXOH LQFDQGHVFHQWH �� : PD[L�(6/ PD[��[�:� /(' PD[��[�:
'RXLOOH G
DPSRXOH ( ��
7HPSpUDWXUH WHPSpUDWXUH PD[LPDOH PHVXUpH j OD VXUIDFH ���&

$YDQW O
LQVWDOODWLRQ �
/H VSRW HQFDVWUDEOH GH VRO GRLW rWUH XQLTXHPHQW XWLOLVp KRUV GH VRQ HPEDOODJH�
6RUWH] DYHF SUpFDXWLRQ OHV pOpPHQWV KRUV GH OHXU HPEDOODJH�
$YDQW GH PHWWUH OH VSRW HQFDVWUDEOH GH VRO HQ VHUYLFH� DVVXUH]�YRXV TXH FHOXL�FL Q
D SDV pWp
DEvPp ORUV GH VRQ WUDQVSRUW� (Q FDV GH GpWpULRUDWLRQV VXU OH FkEOH RX GHV pOpPHQWV
pOHFWULTXHV� OH VSRW QH GRLW SDV rWUH XWLOLVp� 7RXW UHFRXYUHPHQW GH SURWHFWLRQ GpIHFWXHX[ GRLW
rWUH UHPSODFp� /HV UpSDUDWLRQV QH GRLYHQW rWUH HIIHFWXpHV TXH SDU XQ VSpFLDOLVWH�
*DUGH] OH PDWpULDX G
HPEDOODJH KRUV GH SRUWpH GHV HQIDQWV HW GHV DQLPDX[ GRPHVWLTXHV�
'DQJHU GH VXIIRFDWLRQ �

,QGLFDWLRQV GH VpFXULWp HW G
DYHUWLVVHPHQW �
(Q FDV GH GpWpULRUDWLRQV VXU OH VSRW� OH ERvWLHU RX OD OLJQH G
DOLPHQWDWLRQ� OD PLVH HQ VHUYLFH HVW
VWULFWHPHQW LQWHUGLWH�
1
HIIHFWXH] MDPDLV YRXV�PrPH GH UpSDUDWLRQV VXU GHV pOpPHQWV GpIHFWXHX[� /HV UpSDUDWLRQV
QH GRLYHQW rWUH HIIHFWXpHV TXH SDU GX SHUVRQQHO VSpFLDOLVp HW TXDOLILp�
1H SDV ODLVVHU MRXHU OHV HQIDQWV VDQV VXUYHLOODQFH j SUR[LPLWp LPPpGLDWH GX OXPLQDLUH RX
G
DXWUHV DSSDUHLOV pOHFWULTXHV�
1
H[SRVH] MDPDLV OHV OXPLQDLUHV j XQ MHW G
HDX GLUHFW �SDU H[HPSOH WX\DX GH MDUGLQ� QHWWR\HXU j
KDXWH SUHVVLRQ� HW QH SORQJH] MDPDLV OHV OXPLQDLUHV GDQV O
HDX RX G
DXWUHV IOXLGHV�
1H SDV PHWWUH OH OXPLQDLUH HQ FRQWDFW DYHF XQH FKDOHXU H[WUrPH RX XQH IODPPH RXYHUWH�
/H SURGXLW GDQV VD WRWDOLWp QH GRLW SDV rWUH PRGLILp RX WUDQVIRUPp� 7RXWH PRGLILFDWLRQ VXU
O
HQVHPEOH FRQGXLW j XQH DQQXODWLRQ GH OD JDUDQWLH �FRQGLWLRQ GH JDUDQWLH��

(QWUHWLHQ HW PDLQWHQDQFH �
$YDQW OH QHWWR\DJH� YHLOOH] j FH TXH OH FRXUDQW VRLW FRXSp�
8WLOLVH] SRXU OH QHWWR\DJH XQ OLQJH VHF RX OpJqUHPHQW KXPLGH�
1H MDPDLV XWLOLVHU GH SURGXLWV FKLPLTXHV RX DEUDVLIV� 1H SDV UpSDQGUH GH VHO GH GpQHLJHPHQW
HQ KLYHU�

(OLPLQDWLRQ �
/HV DSSDUHLOV pOHFWURQLTXHV XVDJpV GRLYHQW rWUH GpSRVpV DX[ SRLQWV GH FROOHFWH SXEOLFV HW QH
GRLYHQW SDV rWUH pOLPLQpV DYHF OHV GpFKHWV PpQDJHUV�
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,QVWDOODWLRQ �

&H SURGXLW QH GRLW rWUH LQVWDOOp TXH SDU XQ VSpFLDOLVWH TXDOLILp�
1RXV YRXV FRQVHLOORQV GH SUpYRLU XQH FRQQH[LRQ pOHFWULTXH HQWUH OH VSRW HW O
DOLPHQWDWLRQ
SRXYDQW rWUH GpEUDQFKpH j WRXW PRPHQW� FHWWH FRQQH[LRQ GHYDQW VH WURXYHU j SUR[LPLWp
LPPpGLDWH GX VSRW� 8Q PDQFKRQ GH SULVH SRXU FRQQH[LRQV GH FkEOH pWDQFKH HW GpYLVVDEOH HVW
SDUWLFXOLqUHPHQW DSSURSULp�
(Q FDV GH IRQFWLRQQHPHQW j O
H[WpULHXU� LO HVW UHFRPPDQGp GH VpFXULVHU OH OXPLQDLUH H[WpULHXU
DYHF XQ GLVMRQFWHXU j FRXUDQW GH GpIDXW�
$YDQW O
LQVWDOODWLRQ� OHV OLJQHV GH FRQQH[LRQ GX EkWLPHQW GRLYHQW rWUH PLVHV KRUV WHQVLRQ HW
VpFXULVpHV FRQWUH XQH UHPLVH HQ PDUFKH� 'pVDFWLYH] SRXU FHFL OHV DXWRPDWHV GH IXVLEOHV GH
O
LQVWDOODWLRQ pOHFWULTXH�

/HV VSRWV HQFDVWUDEOHV GH VRO VRQW SUpPRQWpV�
3ODFH] OH VSRW HQFDVWUDEOH GH VRO j O
HQGURLW VRXKDLWp HQ UHVSHFWDQW OHV LQVWUXFWLRQV GH VpFXULWp
HW G
DYHUWLVVHPHQW� 9HLOOH] j FH TXH GH O
HDX QH SXLVVH SDV V
DFFXPXOHU j O
HQGURLW SUpYX�

/D GLVWDQFH PLQLPDOH YHUV OHV REMHWV j pFODLUHU QH GRLW SDV rWUH LQIpULHXUH j ��� P�
$SUqV OD PLVH HQ SODFH GX ERvWLHU GH VRO HQ SODVWLTXH j O
HQGURLW VRXKDLWp� YHLOOH] j FH TXH OH
ORJHPHQW HQFDVWUDEOH GH VRO VRLW ELHQ VROLGDLUH GH VRQ VXSSRUW�

(QOHYH] OD SURWHFWLRQ HQ DFLHU LQR[ DYHF OH YHUUH� ,QWURGXLVH] OH FkEOH GH EUDQFKHPHQW SDU OH
SDVVH�FkEOH SUpYX GDQV OH IRQG GX VSRW�

%UDQFKH] OHV FRQGXFWHXUV j OD GRXLOOH GDQV OH VSRW HQFDVWUDEOH GDQV OH VRO� (Q UqJOH JpQpUDOH�
OH FRQGXFWHXU EUXQ �RX QRLU� HVW OD SKDVH TXL GRLW rWUH EUDQFKpH j OD ERUQH PDUTXpH GH OD
OHWWUH © / ª� /H FRQGXFWHXU EOHX GRLW rWUH EUDQFKp j OD ERUQH PDUTXpH GH OD OHWWUH © 1 ª�

&RQWU{OH] HQFRUH XQH IRLV VL OH EUDQFKHPHQW D pWp IDLW FRUUHFWHPHQW�

)L[H] OD GRXLOOH GDQV OH ERvWLHU GX VSRW SXLV YLVVH] OH SDVVH�FkEOH�

%UDQFKH] HQVXLWH OH VSRW HQFDVWUDEOH GH VRO DX ERvWLHU GH VRO HQ SODVWLTXH�

5HPHWWH] HQ SODFH OH YHUUH HW OD SURWHFWLRQ HQ DFLHU LQR[� 9HLOOH] j FH TXH QL OH SDVVH�FkEOH QL
OHV MRLQWV QH VRLHQW HQFRPEUpV GH SRXVVLqUH HW DXWUHV LPSXUHWpV�

(QILQ� LQWURGXLVH] OH VSRW HQFDVWUDEOH GDQV OH VRO GDQV OH SRW HQ SODVWLTXH� 9HLOOH] j XQH
IL[DWLRQ VROLGH HW ILDEOH�

5pDFWLYH] O
DXWRPDWH GH IXVLEOHV GH O
LQVWDOODWLRQ pOHFWULTXH�

9HLOOH] ORUV GX PRQWDJH GX VSRW HQFDVWUDEOH GH VRO HW SHQGDQW OD SRVH GHV FkEOHV j QH SDV
FDXVHU GH GDQJHU GH FKXWH VXU OHV FKHPLQV�

/D SODTXH VLJQDOpWLTXH QH GRLW SDV rWUH UHWLUpH�

5HPSODFHPHQW GH O
DPSRXOH �

/
XWLOLVDWLRQ G
DXWUHV W\SHV G
DPSRXOHV SHXW FRQGXLUH j XQH VXUFKDXIIH�
&RXSH] O
DOLPHQWDWLRQ pOHFWULTXH DYDQW GH FKDQJHU O
DPSRXOH�
6L YRXV VRXKDLWH] FKDQJHU O
DPSRXOH LPPpGLDWHPHQW DSUqV TXH FHOOH�FL DLW FHVVp GH
IRQFWLRQQHU� YRXV GHYH] DWWHQGUH VXIILVDPPHQW ORQJWHPSV DILQ TX
HOOH UHIURLGLVVH�
'pYLVVH] OH UHFRXYUHPHQW HQ DFLHU LQR[\GDEOH GX ERvWLHU HW UHWLUH] OD SODTXH GH YHUUH�
'pYLVVH] SUXGHPPHQW O
DPSRXOH GpIHFWXHXVH KRUV GH VD PRQWXUH� 9LVVH] SUXGHPPHQW
O
DPSRXOH QHXYH GDQV OD PRQWXUH� 1H SDV IRUFHU HW QH SDV H[HUFHU XQH IRUWH SUHVVLRQ�
5HYLVVH] VXU OH ERvWLHU OH UHFRXYUHPHQW HQ DFLHU LQR[\GDEOH DYHF OD SODTXH GH YHUUH� 9HLOOH] j
FH TXH OHV ]RQHV GH FRQWDFW VXU OH MRLQW VRLHQW SURSUHV� /HV VDOLVVXUHV SHXYHQW FDXVHU GHV
SUREOqPHV G
pWDQFKpLWp HW FRQGXLUH j XQH GpWpULRUDWLRQ GX VSRW HQFDVWUDEOH GH VRO�
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,QVWUXFWLRQV G
LQVWDOODWLRQ 5pI� DUW� ������ 3DJH � � � eGLWLRQ �������

,QVWUXFWLRQV GH PRQWDJH �

%UDQFKHPHQW GX FkEOH DYHF OH PDQFKRQ GpYLVVDEOH +HLWURQLF UpI� DUW� ����� �

+HLWURQLF�
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,QVWDOODWLRQ LQVWUXFWLRQV $UW� 1U� ����� 3DJH � RI � 6WDWXV �������

*% ,QVWDOODWLRQ DQG RSHUDWLQJ LQVWUXFWLRQV
)ORRU VSRWOLJKW %HUOLQ �
$UW� 1R� �����

0DQ\ WKDQNV IRU GHFLGLQJ WR EX\ RXU OLJKWV�
2XU EXLOW�LQ JURXQG VSRWOLJKW LV PDGH RXW RI VWXUG\� KLJK YDOXH PDWHULDOV DQG ZLOO SURYLGH \RX ZLWK
TXDOLW\ OLJKWLQJ� 7KH EXLOW�LQ JURXQG VSRWOLJKW FRQVLVWV RI DQ SODVWLF FDVLQJ� SODVWLF JURXQG LQVWDOODWLRQ
FRQWDLQHU DQG VWDLQOHVV VWHHO FRYHULQJ� 7KH EXLOW�LQ JURXQG VSRWOLJKW FDQ VXSSRUW D PD[LPXP ORDG RI ,
WRQQH� ,W FDQ EH LQVWDOOHG LQ LQWHULRU DQG H[WHULRU DUHDV� DV D IHDWXUH LQ WKH JDUGHQ� IRU H[DPSOH� RU RQ
ODZQV�
3OHDVH UHDG\ WKURXJK LQVWDOODWLRQ DQG RSHUDWLRQ LQVWUXFWLRQV FDUHIXOO\ DQG NHHS WKHVH LQ D VDIH
SODFH�
:H GR QRW DFFHSW OLDELOLW\ IRU GDPDJH WR SHUVRQV RU SURSHUW\ FDXVH E\ QRQ REVHUYDWLRQ RI WKH
LQVWUXFWLRQV� LPSURSHU KDQGOLQJ RU IRU XQDXWKRUL]HG FKDQJHV PDGH WR WKH SURGXFW�

3DFNDJH FRQWHQWV�
� SLHFH EXLOW�LQ JURXQG IORRG OLJKW �N1
� SLHFH SODVWLF JURXQG FDVLQJ
,QVWDOODWLRQ DQG RSHUDWLQJ LQVWUXFWLRQV

7HFKQLFDO GDWD�
&RQQHFWLRQ ��� 9 �� +]� PD[� � [ �� :�(6/ PD[� �[�:� /(' PD[��[�:
3URWHFWLRQ W\SH ,3 �� �
3URWHFWLRQ FODVV ,, �
,OOXPLQDQW � SLHFH KDORJHQ KLJK YROWDJH OLJKW PD[��� :�(6/ PD[��[�:�

/(' PD[��[�:
,OOXPLQDQW EDVH ( ��
WHPSHUDWXUH UDWHG PD[LPXP VXUIDFH WHPSHUDWXUH ���&

%HIRUH ,QVWDOODWLRQ�
7KH EXLOW�LQ JURXQG VSRWOLJKW PD\ RQO\ EH XVHG DIWHU LW KDV EHHQ WDNHQ RXW RI WKH SDFNDJLQJ�
7DNH WKH SDUWV FDUHIXOO\ RXW RI WKH SDFNDJLQJ�
0DNH VXUH� EHIRUH XVLQJ WKH EXLOW�LQ JURXQG VSRWOLJKW WKDW WKLV KDV QRW EHHQ GDPDJHG GXULQJ
WUDQVSRUWDWLRQ� 'R QRW RSHUDWH WKH VSRWOLJKW LI WKH FDEOH RU WKH HOHFWULFDO SDUWV DUH GDPDJHG� $OO
IDXOW\ SURWHFWLYH FRYHUV KDYH WR EH UHSODFHG� 5HSDLUV PD\ RQO\ EH GRQH E\ D VSHFLDOLVW
HOHFWULFLDQ�
.HHS SDFNDJLQJ PDWHULDOV ZHOO DZD\ IURP FKLOGUHQ DQG SHWV� 'DQJHU RI VXIIRFDWLRQ�

6DIHW\ DQG ZDUQLQJ QRWHV�
2SHUDWLRQ LV VWULFWO\ IRUELGGHQ LI WKHUH LV GDPDJH WR WKH VSRWOLJKW� WKH FDVLQJ RU WKH VXSSO\ OLQH�
1HYHU PDNH \RXU RZQ UHSDLUV WR IDXOW\ SDUWV� 5HSDLUV PXVW EH GRQH E\ WUDLQHG VSHFLDOLVWV�
'R QRW OHDYH FKLOGUHQ XQDWWHQGHG LQ WKH DUHD RI WKH OLJKWV RU RWKHU HOHFWULFDO DSSOLDQFHV�
1HYHU H[SRVH WKH OLJKWV WR D GLUHFW MHW RI ZDWHU JDUGHQ KRVH RU KLJK SUHVVXUH FOHDQHU� IRU
H[DPSOH� DQG QHYHU LPPHUVH WKH OLJKWV LQWR ZDWHU RU RWKHU OLTXLGV
'R QRW H[SRVH WKH OLJKWV WR H[WUHPH KHDW RU H[SRVHG IODPHV�
7KH HQWLUH SURGXFW PXVW QHLWKHU EH FKDQJHG QRU FRQYHUWHG� &KDQJHV PDGH WR WKH OLJKWLQJ VHW
OHDG WR LQYDOLGDWLRQ RI WKH JXDUDQWHH �ZDUUDQW\��

&DUH DQG VHUYLFLQJ�
<RX PXVW PDNH VXUH WKDW WKH SRZHU VXSSO\ LV GLVFRQQHFWHG EHIRUH FOHDQLQJ�
8VH D GU\� RU VOLJKWO\ GDPS FORWK IRU FOHDQLQJ�
1HYHU XVH FKHPLFDOV RU DEUDVLYHV IRU FOHDQLQJ� 'R QRW XVH URDG VDOW LQ WKH ZLQWHU�

'LVSRVDO�
2OG HOHFWURQLF DSSOLDQFH PXVW EH EURXJKW WR D SXEOLF FRQQHFWLRQ SRLQWV DQG PXVW QRW EH
GLVSRVHG RI DV KRXVHKROG ZDVWH�
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,QVWDOODWLRQ LQVWUXFWLRQV $UW� 1U� ����� 3DJH � RI � 6WDWXV �������

,QVWDOODWLRQ�

7KLV SURGXFW PD\ RQO\ EH LQVWDOOHG E\ D TXDOLILHG VSHFLDOLVW HOHFWULFLDQ�
:H UHFRPPHQG WKH SURYLVLRQ RI D FRQQHFWLRQ EHWZHHQ WKH VSRWOLJKW DQG WKH SRZHU VXSSO\
GLUHFWO\ DW WKH VSRWOLJKW ZKLFK FDQ EH GLVFRQQHFWHG DW DQ\ WLPH� $ ZDWHUWLJKW� VOHHYH VRFNHW
ZKLFK FDQ EH VFUHZHG RQ LV UHFRPPHQGHG KHUH IRU WKH FDEOH FRQQHFWLRQV�
3URWHFWLRQ RI WKH H[WHULRU OLJKW ZLWK D GHIDXOW FXUUHQW FLUFXLW EUHDNHU LV UHFRPPHQGHG ZKHQ LW LV
EHLQJ XVHG LQ DQ H[WHULRU DUHD�
%HIRUH WKH LQVWDOODWLRQ LV GRQH� WKH FRQQHFWLRQ OLQHV WR WKH EXLOGLQJ PXVW EH VZLWFKHG IUHH IURP
YROWDJH DQG SURWHFWHG DJDLQVW EHLQJ VZLWFK RQ DJDLQ� 7DNH WKH DSSURSULDWH DXWRPDWLF FLUFXLW
EUHDNHUV RXW RI WKH MXQFWLRQ ER[ LQ WKH EXLOGLQJ�

7KH EXLOW�LQ JURXQG VSRWOLJKWV DUH UHDG\ DVVHPEOHG�
3ODFH WKH EXLOW�LQ JURXQG VSRWOLJKW DW WKH VHOHFWHG SODFH E\ IROORZLQJ WKH VDIHW\ DQG ZDUQLQJ
QRWHV� 0DNH VXUH WKDW QR ZDWHU FDQ FROOHFW DW WKH ORFDWLRQ�

7KH PLQLPXP GLVWDQFH WR WKH REMHFWV WR EH LOOXPLQDWHG PXVW QRW EH OHVV WKDQ ���P�
0DNH VXUH� DIWHU SRVLWLRQLQJ WKH SODVWLF JURXQG FDVLQJ LQ WKH VHOHFWHG SODFH WKDW WKH JURXQG
LQVWDOODWLRQ FRQWDLQHU LV ILUPO\ FRQQHFWHG ZLWK WKH VXEVRLO�

5HPRYH WKH VWDLQOHVV VWHHO FRYHU DORQJ ZLWK WKH VDIHW\ JODVV� 5RXWH WKH ZLULQJ FDEOH WKURXJK
WKH FDEOH HQWU\ SRLQW LQVWDOOHG DW WKH ERWWRP RI WKH OXPLQDLUH�

3URFHHG E\ FRQQHFWLQJ WKH ZLULQJ FDEOHV WR WKH VRFNHW LQ WKH IORRU�PRXQWHG OXPLQDLUH� 8VXDOO\�
WKH EURZQ �RU EODFN� ZLUH LV WKH SKDVH FRQGXFWRU� FRQQHFW LW ZLWK WKH WHUPLQDO PDUNHG �/��
&RQQHFW WKH EOXH ZLUH ZLWK WKH WHUPLQDO PDUNHG �1��

&KHFN DJDLQ LI WKH FRPSRQHQWV DUH SURSHUO\ FRQQHFWHG�

5H�DWWDFK WKH VRFNHW LQ WKH OXPLQDLUH KRXVLQJ DQG VFUHZ WKH FDEOH HQWU\ SRLQW WLJKW�

&RQWLQXH E\ LQVHUWLQJ WKH IORRU�PRXQWHG OXPLQDLUH LQWR WKH SODVWLF IORRU KRXVLQJ� 0DNH VXUH WKH
OXPLQDLUH LV PRXQWHG WLJKWO\ DQG VHFXUHO\�

5H�LQVWDOO WKH VDIHW\ JODVV DQG WKH VWDLQOHVV VWHHO FRYHU� 0DNH VXUH WKDW WKH FDEOH HQWU\ SRLQW
DQG WKH JDVNHWV DUH IUHH RI DQ\ GLUW DQG LPSXULWLHV�

6ZLWFK WKH LQ�KRXVH DXWRPDWLF FLUFXLW EUHDNHU EDFN RQ DJDLQ�

0DNH VXUH WKDW WKHUH DUH QR REVWDFOHV WR WULS RYHU LQ WKH DFFHVV DUHD ZKHQ LQVWDOOLQJ WKH EXLOW�
LQ JURXQG VSRWOLJKW DQG ZKHQ OD\LQJ WKH FDEOH�

7KH W\SH QDPH SODWH PXVW QRW EH UHPRYHG�

&KDQJLQJ WKH LOOXPLQDQW�

7KH XVH RI RWKHU LOOXPLQDQWV FDQ OHDG WR RYHUKHDWLQJ�
7KH SRZHU VXSSO\ KDV WR EH GLVFRQQHFWHG EHIRUH FKDQJLQJ WKH LOOXPLQDQW�
7KH OLJKW KDV WR FRRO RII IRU D VXIILFLHQW SHULRG RI WLPH LI LV FKDQJHG LPPHGLDWHO\ DIWHU WKH
LOOXPLQDQW IDLOV�
8QVFUHZ WKH VWDLQOHVV VWHHO FRYHU DQG UHPRYH WKH JODVV GLVN�
&DUHIXOO\ UHPRYH WKH IDXOW\ LOOXPLQDQW IURP WKH KROGHU� 6FUHZ WKH QHZ LOOXPLQDQW FDUHIXOO\ LQWR
WKH KROGHU� 'R QRW XVH IRUFH RU H[WUHPH SUHVVXUH�
6FUHZ WKH VWDLQOHVV VWHHO FRYHU ZLWK WKH JODVV GLVN EDFN RQ WR WKH FDVLQJ� 0DNH VXUH KHUH WKDW
WKHUH DUH FOHDQ FRQWDFW SRLQWV ZLWK WKH JDVNHW� 'LUW FDQ OHDG WR OHDNDJHV ZKLFK FDQ OHDG WR
IDLOXUH RI WKH EXLOW�LQ JURXQG VSRWOLJKW�
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,QVWDOODWLRQ LQVWUXFWLRQV $UW� 1U� ����� 3DJH � RI � 6WDWXV �������

$VVHPEO\ LQVWUXFWLRQV�

&DEOH FRQQHFWLRQ ZLWK +HLWURQLF FRXSOLQJ VOHHYH $UW� ����� WKDW FDQ EH GLVFRQQHFWHG DW DQ\
WLPH�
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0DQXDOH GL LQVWDOOD]LRQH FRG�DUW� ����� 3DJLQD � GL � 6WDWR �������

, ,VWUX]LRQL SHU O¶LQVWDOOD]LRQH H SHU OµXVR
GHL IDUHWWL GD LQFDVVR QHO SDYLPHQWR %HUOLQ �
DUW� QU� �����

*UD]LH PLOOH SHU DYHU DFTXLVWDWR OH QRVWUH OXFL�
, QRVWUL IDUHWWL GD LQFDVVR SHU SDYLPHQWL VRQR IDWWL GL PDWHULDOL UREXVWL UREXVWL H GL SUHJLR H VRQR SURGRWWL
FRQ OR VFRSR GL IRUQLUYL XQD SLDFHYROH IRQWH G¶LOOXPLQD]LRQH� , IDUHWWL GD SDYLPHQWR SRVVLHGRQR XQ FRUSR
LQ SODVWLFD� DOORJJLDPHQWR GD LQFDVVR QHO SDYLPHQWR LQ SODVWLFD H FRSHUFKLR GµDFFLDLR� 4XHVWD OXFH
VRSSRUWD XQ FDULFR PDVVLPR SDUL D � H SXz HVVHUH PRQWDWD VLD SHU DPELHQWL HVWHUQL FKH LQWHUQL� SHU
HVHPSLR SHU GHFRUDUH JLDUGLQL H VXSHUILFL YHUGL�
6L SUHJD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SHU O¶XVR H GL FRQVHUYDUOH DFFXUDWDPHQWH�
1RQ FL DVVXPLDPR DOFXQD UHVSRQVDELOLWj SHU GDQQL D SHUVRQH R D FRVH� FDXVDWH GDO PDQFDWR ULVSHWWR
GHOOH LQGLFD]LRQL IRUQLWH� GD XQ XVR VFRUUHWWR GHO SURGRWWR R GD PRGLILFKH DSSRUWDWH D TXHVW¶XOWLPR�

&RQWHQXWR GHOOµLPEDOOR�
� IDUHWWR GD LQFDVVR SHU SDYLPHQWL �N1
� DOORJJLDPHQWR LQ SODVWLFD GD LQFDVVR QHO SDYLPHQWR
,VWUX]LRQL SHU O¶LQVWDOOD]LRQH H OµXVR

7HFKQLVFKH 'DWHQ�
&ROOHJDPHQWR ��� 9 �� +]� PD[� � [ �� :�(6/ PD[� �[�:�

/(' PD[��[�:
7LSR GL SURWH]LRQH ,3 ��
&ODVVH GL SURWH]LRQH ,,
0H]]R OXPLQRVR � ODPSDGLQD DG LQFDQGHVFHQ]D PD[� �� :�(6/ PD[� �[�:�

/(' PD[� �[�:
=RFFROR SHU PH]]R OXPLQRVR ( ��
7HPSHUDWXUD OD WHPSHUDWXUD SL� DOWD UHJLVWUDWD VXOOD VXSHUILFLH q SDUL D ���&

3ULPD GHOOµLQVWDOOD]LRQH�
,O IDUHWWR SXz HVVHUH PHVVR LQ IXQ]LRQH VROR GRSR DYHUOR OLEHUDWR GDOOµLPEDOOR�
(VWUDHWH LO IDUHWWR FRQ FDXWHOD GDOOµLPEDOOR�
3ULPD GHOOD PHVVD LQ IXQ]LRQH DVVLFXUDWHYL FKH LO SURGRWWR QRQ VLD VWDWR GDQQHJJLDWR GXUDQWH LO
WUDVSRUWR� ,Q FDVR GL GDQQL DO FDYR R DOOH SDUWL HOHWWULFKH� LO IDUHWWR QRQ GHYH HVVHUH PHVVR LQ
IXQ]LRQH� , FRSHUFKL GL SURWH]LRQH GLIHWWRVL GHYRQR HVVHUH VRVWLWXLWL� /H ULSDUD]LRQL GHYRQR
HVVHUH FRQGRWWH HVFOXVLYDPHQWH GD SHUVRQDOH HOHWWULFLVWLFR VSHFLDOL]]DWR�
7HQHUH ORQWDQR GD EDPELQL HG DQLPDOL GRPHVWLFL LO PDWHULDOH G¶LPEDOOR� 3HULFROR GL
VRIIRFDPHQWR�

$YYHUWLPHQWL UHODWLYL DOOD VLFXUH]]D�
,Q FDVR GL GDQQL DO IDUHWWR� DO FRUSR R DO FDYR� QH q VHYHUDPHQWH SURLELWD OD PHVVD LQ IXQ]LRQH�
1RQ HIIHWWXDWH PDL SHUVRQDOPHQWH ULSDUD]LRQL D SH]]L GLIHWWRVL� /H ULSDUD]LRQL GHYRQR HVVHUH
FRQGRWWH GD SHUVRQDOH VSHFLDOL]]DWR�
$L EDPELQL QRQ q FRQVHQWLWR JLRFDUH GD VROL QHOOH VXH YLFLQDQ]H R QHOOH YLFLQDQ]H GL DOWUL
DSSDUHFFKL HOHWWULFL�
1RQ VRWWRSRQHWH PDL ODSUHVD DG XQ JHWWR GLUHWWR GL DFTXD �SHU HVHPSLR SURYHQLHQWH GD XQ
WXER SHU LQQDIILDUH R GD XQ DSSDUHFFKLR SHU OD SXOL]LD DG DULD FRPSUHVVD H QRQ LPPHUJHWH PDL
OD OXFH LQ DFTXD R DOWUL OLTXLGH�
1RQ VRWWRSRUUH OD ODPSDGD D WHPSHUDWXUH HFFHVVLYH H QRQ PHWWHUOD D FRQWDWWR FRQ LO IXRFR�
,O SURGRWWR QHO VXR FRPSOHVVR QRQ GHYH HVVHUH PRGLILFDWR R PRQWDWR GLYHUVDPHQWH� 0RGLILFKH
HIIHWWXDWH DOOD ODPSDGD FDXVDQR O¶HVWLQ]LRQH GHOOD JDUDQ]LD�

&XUD H PDQXWHQ]LRQH�
3ULPD GL SXOLUH LO IDUHWWR q QHFHVVDULR DVVLFXUDUVL FKH OD FRUUHQWH VLD VWDFFDWD�
3HU SXOLUOR� XWLOL]]DWH XQ SDQQR DVFLXWWR R OLHYHPHQWH XPLGR�
3HU SXOLUH� QRQ XVDUH PDL VRVWDQ]H FKLPLFKH R DEUDVLYH� ,Q LQYHUQR QRQ FRVSDUJHWHOR FRQ LO
VDOH�
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0DQXDOH GL LQVWDOOD]LRQH FRG�DUW� ����� 3DJLQD � GL � 6WDWR �������

6PDOWLPHQWR�
*OL DSSDUHFFKL HOHWWURQLFL XVDWL GHYRQR HVVHUH VPDOWLWL WUDPLWH JOL DSSRVLWL SXQWL GL UDFFROWD
SXEEOLFL H QRQ SRVVRQR HVVHUH PHVFRODWL DL ULILXWL GRPHVWLFL�

,QVWDOOD]LRQH�

4XHVWR SURGRWWR SXz HVVHUH LQVWDOODWR VROR GD SHUVRQDOH HOHWWULFLVWLFR VSHFLDOL]]DWR�
1RL FRQVLJOLDPR GL FUHDUH� QHOOH LPPHGLDWH YLFLQDQ]H GHO IDUHWWR� XQ FROOHJDPHQWR WUD
TXHVW¶XOWLPR H OD IRUQLWXUD GL FRUUHQWH� FKH SRVVD HVVHUH VWDFFDWD LQ TXDOVLDVL PRPHQWR� $GDWWR
D WDOH VFRSR q XQD PXIIROD D VFDWROD DYYLWDELOH HG D SURYD G¶DFTXD�
6H YROHWH XVDUH TXHVWR SURGRWWR DOO¶HVWHUQR� YL FRQVLJOLDPR GL DVVLFXUDUOR FRQ XQ LQWHUUXWWRUH GL
SURWH]LRQH FRQWUR OD FRUUHQWH GL JXDVWR�
3ULPD GHOO¶LQVWDOOD]LRQH q QHFHVVDULR WRJOLHUH OD WHQVLRQH GDL FDYL GHOOD UHWH D FXL LO
WUDVIRUPDWRUH GHYH HVVHUH FROOHJDWR� DVVLFXUDQGRVL FKH OD FRUUHQWH QRQ SRVVD UHLQVHULUVL
LQYRORQWDULDPHQWH� $ TXHVWR VFRSR VL FRQVLJOLD GL VWDFFDUH O¶LQWHUUXWWRUH GL VLFXUH]]D FHQWUDOH
GHOOD FDVD�

, IDUHWWL GD LQFDVVR VRQR SUHPRQWDWL�
3RVL]LRQDWH LO IDUHWWR QHOOD SRVL]LRQH GHVLGHUDWD� QHO ULVSHWWR GHJOL DYYHUWLPHQWL UHODWLYL DOOD
VLFXUH]]D� $VVLFXUDWHYL FKH QRQ YHQJD SLD]]DWR LQ OXRJKL VRJJHWWL DG DFFXPXOR GL DFTXD�

/D GLVWDQ]D PLQLPD GDJOL RJJHWWL FKH VL YRJOLRQR LOOXPLQDUH QRQ GHYH HVVHUH LQIHULRUH D ���P�
'RSR DYHU SRVL]LRQDWR OµDOORJJLDPHQWR LQ SODVWLFD GD LQFDVVR QHO OXRJR GHVLGHUDWR�
DVVLFXUDWHYL FKH O¶DOORJJLDPHQWR GD LQFDVVR VLD FROOHJDWR LQ PDQLHUD VWDELOH FRQ LO VRWWRVXROR�

5LPXRYD OD FRSHUWXUD LQ DFFLDLR LQR[ FRQ LO YHWUR SURWHWWLYR� &RQGXFD LO FDYR GL FROOHJDPHQWR
DWWUDYHUVR OD JXLGD�FDYR SUH�PRQWDWD VXO IRQGR GHO IDUHWWR�

&ROOHJKL DGHVVR L FDYL GL FROOHJDPHQWR DOO
DWWDFFR QHO IDUHWWR GD LQFDVVR D WHUUD� 'L UHJROD LO
FDYR PDUURQH �R QHUR� q LO FRQGXWWRUH GL IDVH� OR FROOHJKL DO PRUVHWWR FRQWUDGGLVWLQWR FRQ �/³� ,O
FRQGXWWRUH EOX GHYH HVVHUH FROOHJDWR DO PRUVHWWR FRQWUDGGLVWLQWR FRQ �1³�

&RQWUROOL DQFRUD XQD YROWD FKH LO FROOHJDPHQWR VLD LQ RUGLQH�

)LVVL QXRYDPHQWH O
DWWDFFR QHOOD FXVWRGLD GHO IDUHWWR HG DYYLWL OD JXLGD�FDYR�

,QILQH LQVHULWH LO IDUHWWR QHOO¶DOORJJLDPHQWR GL SODVWLFD

0RQWL QXRYDPHQWH LO YHWUR SURWHWWLYR H OD FRSHUWXUD LQ DFFLDLR LQR[� 6L DVVLFXUL FKH VLD OD JXLGD�
FDYR FKH OH JXDUQL]LRQL VLDQR OLEHUH GD VSRUFR�

3RL LQVHULVFD LO IDUHWWR GD LQFDVVR D WHUUD QHOOD WD]]D D SDYLPHQWR LQ SODVWLFD� )DFFLD LQ PRGR
FKH LO ILVVDJJLR VLD VWDELOH HG DIILGDELOH�

$VVLFXUDWHYL FKH OµDOORJJLDPHQWR VLD SRVL]LRQDWR VWDELOPHQWH�

5LSULVWLQDWH L PHFFDQLVPL GL VLFXUH]]D HOHWWULFD GHOOD FDVD�

)DWH DWWHQ]LRQH� GXUDQWH LO PRQWDJJLR GHO IDUHWWR GD LQFDVVR HG DO PRPHQWR GHOOD VWHVXUD GHO
FDYR� D QRQ FUHDUH SHULFROR GL LQFLDPSDUH�

,O FDUWHOOLQR GHO WLSR QRQ GHYH HVVHUH HOLPLQDWR�

6RVWLWX]LRQH GHOOD ODPSDGLQD�

$OWUL PH]]L SRVVRQR FDXVDUH VXUULVFDOGDPHQWR�
3ULPD GL VRVWLWXLUH OD ODPSDGLQD� EORFFDWH LO SDVVDJJLR GL FRUUHQWH�
6H OD VRVWLWX]LRQH GHYH HVVHUH HIIHWWXDWD QRQ DSSHQD TXHOOD KD VPHVVR GL IXQ]LRQDUH� q
QHFHVVDULR IDU UDIIUHGGDUH RSSRUWXQDPHQWH OD ODPSDGD�
6YLWDWH LO FRSHUFKLR GL SURWH]LRQH G¶DFFLDLR GDOO¶DOORJJLDPHQWR HG HVWUDHWH OD ODVWUD GL YHWUR�
6YLWDUH FRQ FDXWHOD OD ODPSDGLQH JXDVWD GDOOD ILOHWWDWXUD H ULDYYLWDUYL TXHOOD QXRYD� $YYLWDUH
JHQWLOPHQWH OD QXRYD ODPSDGLQD� VHQ]D HVHUFLWDUH YLROHQ]D R SUHVVLRQH HFFHVVLYD�
5LDYYLWDWH QXRYDPHQWH LO FRSHUFKLR G¶DFFLDLR FRQ LO YHWUR DOOµDOORJJLDPHQWR� 1HO IDU FLz IDWH
DWWHQ]LRQH D FKH OD VXSHUILFLH GL FRQWDWWR DOOD JXDUQL]LRQH VLD SXOLWD� /D VSRUFL]LD SXz FDXVDUH
PDQFDQ]D GL WHQXWD H URYLQDUH FRVu LO IDUHWWR�
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0DQXDOH GL LQVWDOOD]LRQH FRG�DUW� ����� 3DJLQD � GL � 6WDWR �������

,VWUX]LRQL GL PRQWDJJLR�

&DYR GL FROOHJDPHQWR FRQ PDQLFRWWR GL JLXQ]LRQH VHSDUDELOH LQ TXDOVLDVL PRPHQWR +HLWURQLF
$UW� ������
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,QVWDOODWLH DDQZLM]LQJ DUW� QU� ����� 3DJLQD � YDQ � 6WDQG �������

1/ ,QVWDOODWLH� HQ JHEUXLNHUVKDQGOHLGLQJ
9ORHULQERXZVSRW %HUOLQ �
$UW� 1U� �����

2Q]H YORHULQERXZVSRW LV JHSURGXFHHUG XLW UREXXVW HQ KRRJZDDUGLJ PDWHULDDO HQ ]DO YRRU HHQ PRRLH
YHUOLFKWLQJ ]RUJHQ� 'H YORHULQERXZVSRW EHVWDDW XLW HHQ NXQVWVWRIEHKXL]LQJ� HHQ YORHULQERXZSRW XLW
NXQVWVWRI HQ HHQ DIGHNNLQJ XLW HGHOVWDDO� 'H YORHULQERXZVSRW LV WRW PD[LPDDO � WRQ EHODVWEDDU� 'H
YORHULQERXZVSRW NDQ ]RZHO ELQQHQ DOV EXLWHQ ZRUGHQ JHEUXLNW� E�Y� DOV GHFRUDWLH LQ GH WXLQ RI
SODQWVRHQHQ�
*HOLHYH GH]H LQVWDOODWLH� HQ JHEUXLNHUVKDQGOHLGLQJ ]RUJYXOGLJ WH OH]HQ HQ GH]H JRHG WH
EHZDUHQ�
:LM NXQQHQ QLHW DDQVSUDNHOLMN ZRUGHQ JHVWHOG YRRU PDWHULsOH HQ OLFKDPHOLMN VFKDGH GRRU QLHW�QDOHYLQJ
YDQ GH KDQGOHLGLQJ RI HHQ RQHLJHQOLMN JHEUXLN GDQ ZHO ZLM]LJLQJHQ DDQ KHW SURGXFW�

9HUSDNNLQJVLQKRXG�
� YORHULQERXZVSRW �N1
� NXQVWVWRI YORHUEHKXL]LQJ
,QVWDOODWLH� HQ JHEUXLNHUVKDQGOHLGLQJ

7HFKQLVFKH JHJHYHQV�
$UWLNHOQX$DQVOXLWLQJ ��� 9 �� +]� PD[� � [ �� :�(6/ PD[��[�:�

/(' PD[��[�:
6RRUW YHLOLJKHLG ,3 ��
9HLOLJKHLGVNODVVH ,,
9HUOLFKWLQJVPLGGHO � JORHLODPS PD[� �� :�(6/ PD[��[�:�/(' PD[��[�:
9HUOLFKWLQJVPLGGHOVRNNHO ( ��
7HPSHUDWXXU PD[LPDOH RQWZHUSWHPSHUDWXXU DDQ KHW RSSHUYODN ���&

9RRUDIJDDQG DDQ GH LQVWDOODWLH�
'H YORHULQERXZVSRW PDJ HQNHO EXLWHQ GH YHUSDNNLQJ ZRUGHQ JHEUXLNW�
1HHP GH RQGHUGHOHQ YRRU]LFKWLJ XLW GH YHUSDNNLQJ�
$OYRUHQV GH YORHULQERXZVSRW LQ JHEUXLN WH QHPHQ� GLHQW X WH FRQWUROHUHQ RI GH]H WLMGHQV KHW
WUDQVSRUW QLHW ZHUG EHVFKDGLJG� ,QJHYDO YDQ VFKDGH DDQ GH NDEHO RI GH HOHNWULVFKH RQGHUGHOHQ
PDJ GH VSRW QLHW ZRUGHQ JHEUXLNW� (ONH GHIHFWH EHVFKHUPDIGHNNLQJ GLHQW WH ZRUGHQ
YHUYDQJHQ� 5HSDUDWLHV PRJHQ HQNHO GRRU HHQ YDNNXQGLJH YDNPDQ ZRUGHQ XLWJHYRHUG�
+HW YHUSDNNLQJVPDWHULDDO XLW GH EXXUW KRXGHQ YDQ NLQGHUHQ� 9HUVWLNNLQJVJHYDDU�

9HLOLJKHLGV� HQ ZDDUVFKXZLQJVULFKWOLMQHQ�
,QJHYDO YDQ VFKDGH DDQ GH VSRW� GH EHKXL]LQJ RI GH WRHYRHUOHLGLQJ LV GH LQEHGULMIVWHOOLQJ WHQ
VWUHQJVWH YHUERGHQ�
9RHU QRRLW ]HOI UHSDUDWLHV XLW DDQ GHIHFWH RQGHUGHOHQ� 5HSDUDWLHV GLHQHQ GRRU JHVFKRROGH
YDNPHQVHQ WH ZRUGHQ XLWJHYRHUG�
/DDW NLQGHUHQ QRRLW ]RQGHU WRH]LFKW VSHOHQ LQ GH EXXUW YDQ ODPSHQ RI DQGHUH HOHNWULVFKH
WRHVWHOOHQ�
6WHO GH ODPSHQ QRRLW EORRW DDQ HHQ GLUHFWH ZDWHUVWUDDO �ELMY� WXLQVODQJ� KRJHGUXNUHLQLJHU� HQ
GRPSHO GH ODPSHQ QRRLW LQ ZDWHU RI DQGHUH YORHLVWRIIHQ�
%UHQJ GH ODPSHQ QLHW LQ FRQWDFW PHW H[WUHPH ZDUPWH RI HHQ RSHQ YXXU�
+HW YROOHGLJH SURGXFW PDJ QLHW ZRUGHQ YHUDQGHUG RI RPJHERXZG� 9HUDQGHULQJHQ DDQ GH
YHUOLFKWLQJVVHW GRHQ GH JDUDQWLH YHUYDOOHQ�

2QGHUKRXG�
9RRUDIJDDQG DDQ GH UHLQLJLQJ GLHQW X HUYRRU WH ]RUJHQ GDW GH VWURRPWRHYRHU LV DIJHVORWHQ�
9RRU GH UHLQLJLQJ GLHQW X HHQ GURJH RI OLFKW YRFKWLJH GRHN WH JHEUXLNHQ�
9RRU GH UHLQLJLQJ QRRLW FKHPLFDOLsQ RI VFKXXUPLGGHOHQ JHEUXLNHQ� ,Q GH ZLQWHU JHHQ VWURRL]RXW
JHEUXLNHQ�

$IYDOYHUZLMGHULQJ�
2XGH HOHNWURQLVFKH WRHVWHOOHQ GLHQHQ QDDU JHPHHQWHOLMNH LQ]DPHOSODDWVHQ WH ZRUGHQ JHEUDFKW

HQ PRJHQ QLHW PHW KHW KXLVYXLO ZRUGHQ PHHJHJHYHQ� +HLWURQLF�

+� 9ROOPHU *PE+
$OOPHQGULQJ ��
'������ .|QLJVEDFK�6WHLQ



,QVWDOODWLH DDQZLM]LQJ DUW� QU� ����� 3DJLQD � YDQ � 6WDQG �������

,QVWDOODWLH�

'LW SURGXFW PDJ XLWVOXLWHQG GRRU HHQ JHNZDOLILFHHUGH HOHNWULFLHQ ZRUGHQ JHwQVWDOOHHUG�
:LM UDGHQ DDQ GDW X WHU KRRJWH YDQ GH VSRW HHQ YHUELQGLQJ PDDNW WXVVHQ GH VSRW HQ GH
VWURRPWRHYRHU GLH RS HON PRPHQW ZHHU NDQ ZRUGHQ YHUEURNHQ� +LHUYRRU LV HHQ ZDWHUGLFKWH
PRI YRRU NDEHOYHUELQGLQJHQ JHVFKLNW GLH HU ODWHU ZHHU NDQ ZRUGHQ RSJHVFKURHIG�
$OV X GH VSRW EXLWHQ JHEUXLNW� ZRUGW HU DDQJHUDGHQ GH EXLWHQVSRW PHW HHQ
YHLOLJKHLGVVFKDNHODDU WH EHYHLOLJHQ�
9RRUDIJDDQG DDQ GH LQVWDOODWLH GLHQHQ GH DDQVOXLWOHLGLQJHQ ODQJV GH NDQW YDQ KHW JHERXZ
VSDQQLQJVYULM WH ZRUGHQ JHVFKDNHOG HQ WHJHQ KHULQVFKDNHOHQ WH ZRUGHQ EHYHLOLJG� 9HUZLMGHU
KLHUYRRU HHUVW GH YDQ WRHSDVVLQJ ]LMQGH ]HNHULQJHQ�

'H YORHULQERXZVSRWV ]LMQ YRRUDI JHPRQWHHUG�
3ODDWV GH YORHULQERXZVSRW RS GH GRRU X JHZHQVWH SODDWV PHW LQDFKWQHPLQJ YDQ GH
YHLOLJKHLGV� HQ ZDDUVFKXZLQJVULFKWOLMQHQ� =RUJ HUYRRU GDW HU ]LFK RS GLH SODDWV JHHQ ZDWHU NDQ
RSVWDSHOHQ�

'H PLQLPDOH DIVWDQG WRW GH YHUOLFKWH REMHFWHQ PDJ QLHW NOHLQHU ]LMQ GDQ ���P�
1D GH SODDWVLQJ YDQ GH YORHUEHKXL]LQJ XLW NXQVWVWRI GLHQW X HUYRRU WH ]RUJHQ GDW GH
YORHULQERXZSRW YHLOLJ PHW GH RQGHUJURQG LV YHUERQGHQ�

9HUZLMGHU GH URHVWYULM VWDOHQ DIGHNNLQJ PHW KHW YHLOLJKHLGVJODV� /HLG GH DDQVOXLWNDEHO GRRU GH
NDEHOLQYRHU GLH DDQ GH ERGHP YDQ GH VSRW JHPRQWHHUG LV�

6OXLW QX GH DDQVOXLWOHLGLQJHQ DDQ GH ILWWLQJ LQ GH ERGHP LQERXZVSRW DDQ� ,Q GH UHJHO LV GH
EUXLQH �RI ]ZDUWH� NDEHO GH IDVHOHLGHU� VOXLW GH]H NDEHO DDQ GH PHW Ä/³ JHPDUNHHUGH NOHP DDQ�
'H EODXZH OHLGLQJ PRHW DDQ GH PHW Ä1³ JHPDUNHHUGH NOHP DDQJHVORWHQ ZRUGHQ�

&RQWUROHHU QRJPDDOV RI GH DDQVOXLWLQJ YROJHQV GH YRRUVFKULIWHQ XLWJHYRHUG LV�

%HYHVWLJ GH ILWWLQJ ZHHU LQ GH EHKXL]LQJ YDQ GH VSRW HQ VFKURHI GH NDEHOLQYRHU YDVW�

9HUYROJHQV VWHHNW X GH ERGHP LQERXZVSRW LQ GH NXQVWVWRI ERGHPEHKXL]LQJ� /HW RS GDW GH
EHKXL]LQJ VWDELHO HQ EHWURXZEDDU EHYHVWLJG LV

0RQWHHU KHW YHLOLJKHLGVJODV HQ GH URHVWYULM VWDOHQ DIGHNNLQJ ZHHU� /HW RS GDW ]RZHO GH
NDEHOLQYRHU DOV GH GLFKWLQJHQ YULM ]LMQ YDQ YXLO HQ DQGHUH YHURQWUHLQLJLQJHQ�

6FKDNHO GH ]HNHULQJDXWRPDDW YDQ GH KXLVLQVWDOODWLH ZHHU LQ�

/HW HU ELM GH PRQWDJH HQ LQVWDOODWLH YDQ GH YORHULQERXZVSRW RS GDW HU JHHQ JHYDDU EHVWDDW
YRRU VWUXLNHOHQ RS GH SODDWVHQ ZDDU X ORRSW�

+HW W\SHSODDWMH PDJ QLHW ZRUGHQ YHUZLMGHUG�

9HUYDQJLQJ YDQ GH YHUOLFKWLQJVPLGGHOHQ�

+HW JHEUXLN YDQ DQGHUH YHUOLFKWLQJVPLGGHOHQ NDQ WRW RYHUYHUKLWWLQJ OHLGHQ�
9RRUDIJDDQG DDQ GH YHUYDQJLQJ YDQ GH YHUOLFKWLQJVPLGGHOHQ GLHQW GH VWURRPWRHYRHU WH
ZRUGHQ RQGHUEURNHQ�
,QGLHQ X GH YHUOLFKWLQJVPLGGHOHQ YHUYDQJW RQPLGGHOOLMN QDGDW GH ODPS LV XLWJHYDOOHQ� GLHQW X GH
ODPS HHUVW YROGRHQGH WLMG WH ODWHQ DINRHOHQ�
6FKURHI GH EHGHNNLQJ XLW HGHOVWDDO YDQ GH EHKXL]LQJ HQ YHUZLMGHU GH JODVVFKLMI�
+DDO GHIHFWH ODPSHQ YRRU]LFKWLJ XLW KXQ KRXGHU� 'UDDL GDDUQD GH QLHXZH ODPS YRRU]LFKWLJ LQ
GH KRXGHU� *HEUXLN JHHQ JHZHOG HQ RHIHQ JHHQ WH VWHUNH GUXN XLW�
6FKURHI GH EHGHNNLQJ XLW HGHOVWDDO PHW GH JODVVFKLMI ZHHU RS GH EHKXL]LQJ� /HW KLHUELM RS
]XLYHUH FRQWDFWSODDWVHQ WHU KRRJWH YDQ GH GLFKWLQJ� 9HURQWUHLQLJLQJ NDQ WRW NOHLQH RSHQLQJHQ
HQ OHNNHQ OHLGHQ HQ RS GLH PDQLHU WRW HHQ GHIHFWH YORHULQERXZVSRW�

+HLWURQLF�

+� 9ROOPHU *PE+
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0RQWDJHULFKWOLMQHQ�

.DEHODDQVOXLWLQJ PHW HHQ VWHHGV ZHHU WH YHUEUHNHQ +HLWURQLF YHUELQGLQJVPRI DUW� ������
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,QGLFD LL GH LQVWDODUH QU� DUW� ����� 3DJLQD � GLQ � 8OWLPD DFWXDOL]DUH� �������

52 ,QGLFD LL GH LQVWDODUH L GH XWLOL]DUH
6SRW vQFDVWUDW vQ SRGHD %HUOLQ �
1U� DUW� �����

9 PXO XPLP F D L DOHV V FXPS UD L FRUSXULOH GH LOXPLQDW SURGXVH GH ILUPD QRDVWU � 6SRWXO vQFDVWUDW
vQ SRGHD SURGXV QRL HVWH IDEULFDW GLQ PDWHULDOH UREXVWH L GH FDOLWDWH VXSHULRDU � 0HQLUHD VD HVWH V Y
RIHUH XQ LOXPLQDW DJUHDELO� 6SRWXO vQFDVWUDW vQ SRGHD DUH R FDUFDV GLQ SODVWLF SHQWUX� FRUS GLQ PDWHULDO
SODVWLF SHQWUX PRQWDM vQ SRGHD L FDSDF GLQ R HO LQR[LGDELO� 6SRWXO vQFDVWUDW vQ SRGHD DUH R UH]LVWHQ OD
SUHVLXQH GH SkQ OD PD[LPXP � WRQ � 0RQWDMXO SRDWH IL UHDOL]DW DWkW vQ VSD LXO LQWHULRU FkW L vQ FHO
H[WHULRU� GH H[HPSOX FD GHFRUD LXQH D JU GLQLL VDX SH VSD LL YHU]L�
9 UXJ P V FLWL L FX DWHQ LH DFHVWH LQGLFD LL GH LQVWDODUH L XWLOL]DUH L V OH S VWUD L SHQWUX
UHIHULQ XOWHULRDU �
*DUDQ LD QRDVWU QX DFRSHU SDJXEH PDWHULDOH L Y W P UL FRUSRUDOH SURGXVH GDWRULW QHUHVSHFW ULL
LQVWUXF LXQLORU� XWLOL] ULL QHFRUHVSXQ] WRDUH D SURGXVXOXL VDX PRGLILF ULORU DSOLFDWH SURGXVXOXL�

&RQ LQXWXO DPEDODMXOXL�
� EXF� VSRW vQFDVWUDW vQ SRGHD �N1
� EXF� FRUS GLQ PDWHULDO SODVWLF SHQWUX SRGHD
,QGLFD LL GH LQVWDODUH L XWLOL]DUH

'DWH WHKQLFH�
7HQVLXQHD ��� 9 �� +]� � [ PD[� �� :�(6/ PD[��[�:� /(' PD[��[�:
*UDGXO GH SURWHF LH ,3 ��
&ODVD GH SURWHF LH ,,
%HFXULOH � EHF KDORJHQ FX YROWDM vQDOW PD[� �� :�(6/ PD[��[�:�

/(' PD[��[�:
6RFOX SHQWUX EHF ( ��
7HPSHUDWXU WHPSHUDWXU PD[LP P VXUDW OD VXSUDID ��

ÌQDLQWH GH LQVWDODUH�
6SRWXO vQFDVWUDW vQ SRGHD SRDWH IL SXV vQ IXQF LXQH QXPDL vQ DIDUD DPEDODMXOXL�
6FRDWH L FX JULM ODPSD GLQ DPEDODM�
ÌQDLQWH GH D SXQH VSRWXO vQFDVWUDW vQ SRGHD vQ VWDUH GH IXQF LRQDUH� DVLJXUD L�Y F DFHVWD QX D
IRVW DYDULDW vQ WLPSXO WUDQVSRUWXOXL� (VWH LQWHU]LV XWLOL]DUHD SURLHFWRUXOXL vQ FD] GH GHWHULRUDUH D
FDEOXOXL VDX D S U LORU HOHFWULFH� 2ULFH FDUFDV GH SURWHF LH GHIHFW WUHEXLH vQORFXLW �
(YHQWXDOHOH OXFU UL GH UHSDUD LL VH YRU H[HFXWD GRDU GH F WUH SHUVRQDO FDOLILFDW�
1X O VD L DPEDODMHOH OD vQGHPkQD FRSLLORU VDX D DQLPDOHORU GH FDV � 3HULFRO GH VXIRFDUH�

$YHUWLVPHQWH L LQVWUXF LXQL GH VLJXUDQ �
(VWH VWULFW LQWHU]LV SXQHUHD vQ IXQF LXQH D VSRWXOXL vQ FD]XO vQ FDUH V�DX FRQVWDWDW DYDULHUL DOH
UHIOHFWRUXOXL� DOH FDUFDVHL VDX DOH FRQGXFWRUXOXL HOHFWULF�
1X UHSDUD L QLFLRGDW GH XQXO VLQJXU FRPSRQHQWHOH GHIHFWH� 5HSDUDWXULOH WUHEXLH H[HFXWDWH
GRDU GH F WUH SHUVRQDO GH VSHFLDOLWDWH�
1X O VD L FRSLLL V VH MRDFH QHVXSUDYHJKHD L vQ DSURSLHUHD O PSLORU VDX D DOWRU DSDUDWH
HOHFWULFH�
1X VXSXQH L O PSLOH YUHRGDW vQ PRG GLUHFW XQXL MHW GH DS �GH H[� FX IXUWXQXO GH JU GLQ VDX
FX DSDUDWXO GH VS ODW FX MHW GH DS VXE SUHVLXQH vQDOW � L QX VFXIXQGD L VSRWXO vQ DS VDX vQ
DOWH OLFKLGH�
(YLWD L FRQWDFWXO GLUHFW DO O PSLL FX F OGXUD H[WUHP VDX FX IO F ULOH GHVFKLVH�
(VWH LQWHU]LV RULFH PRGLILFDUH SDU LDO VDX FRPSOHW D SURGXVXOXL� 0RGLILF ULOH DGXVH
SURGXVXOXL DWUDJ GXS VLQH DQXODUHD JDUDQ LHL RIHULWH GH SURGXF WRU�

9HULILFDUH L vQWUH LQHUH�
ÌQDLQWH GH FXU DUH WUHEXLH V Y DVLJXUD L F DOLPHQWDUHD FX FXUHQW HVWH vQWUHUXSW �
3HQWUX FXU DUH IRORVL L R FkUS XVFDW VDX X RU XPHFWDW �
1X IRORVL L QLFLRGDW VXEVWDQ H FKLPLFH VDX DEUD]LYH SHQWUX D FXU D VSRWXO� ,DUQD QX XWLOL]D L
VDUH SHQWUX GH]JKH vQ SUHDMPD VSRWXOXL�

(OLPLQDUH�
$SDUDWXUD HOHFWULF L HOHFWURQLF X]DW WUHEXLH GHSR]LWDW OD SXQFWHOH GH FROHFWDUH D
GH HXULORU L HVWH LQWHU]LV DUXQFDUHD HL OD JXQRLXO PHQDMHU� +HLWURQLF�

+� 9ROOPHU *PE+
$OOPHQGULQJ ��
'������ .|QLJVEDFK�6WHLQ



,QGLFD LL GH LQVWDODUH QU� DUW� ����� 3DJLQD � GLQ � 8OWLPD DFWXDOL]DUH� �������

0RQWDUHD�

$FHVW SURGXV YD IL PRQWDW vQ H[FOXVLYLWDWH GH F WUH SHUVRQDO FDOLILFDW vQ GRPHQLXO HOHFWULF�
9 UHFRPDQG P V PRQWD L SH VSRW XQ UDFRUG vQWUH DFHVWD L VXUVD GH DOLPHQWDUH FX FXUHQW�
SHQWUX D SXWHD vQWUHUXSH DOLPHQWDUHD vQ RULFH PRPHQW� 3RWULYLW SHQWUX DFHDVWD HVWH R GR] GH
OHJ WXU FX PXIH� HWDQ L GH XUXEDELO �
ÌQ FD]XO XWLOL] ULL vQ VSD LL H[WHULRDUH Y UHFRPDQG P V DVLJXUD L VSRWXO FX XQ FRQHFWRU GH
SURWHF LH vPSRWULYD FXUHQ LORU YDJDERQ]L�
ÌQDLQWH GH PRQWDUH FDEOXULOH GH DOLPHQWDUH DOH UH HOHL FO GLULL WUHEXLH GHFRQHFWDWH GH OD VXUVD
GH DOLPHQWDUH L DVLJXUDWH vPSRWULYD XQHL HYHQWXDOH UHFRQHFW UL� 3HQWUX DFHDVWD Y UXJ P V
GH]DFWLYD L VLJXUDQ HOH FRUHVSXQ] WRDUH�
6SRWXULOH vQFDVWUDWH vQ SRGHD VXQW SUHPRQWDWH�
$PSODVD L VSRWXO vQFDVWUDW vQ SRGHD vQ ORFXO GRULW� UHVSHFWkQG DYHUWLVPHQWHOH L LQVWUXF LXQLOH
GH VLJXUDQ � $VLJXUD L�Y GH IDSWXO F OD ORFXO YL]DW QX VH SRDWH DGXQD DSD�
'LVWDQ D PLQLP ID GH RELHFWHOH LOXPLQDWH QX WUHEXLH V GHS HDVF ���P�
'XS SR]L LRQDUHD FDUFDVHL GLQ PDWHULDO SODVWLF SHQWUX SRGHD vQ ORFXO GRULW� DVLJXUD L�Y F
GR]D SHQWUX PRQWDMXO vQ SRGHD HVWH IL[DW SH VRO vQ PRG FRUHVSXQ] WRU�
ÌQGHS UWD L FDSDFXO GH R HO FX VWLFOD GH SURWHF LH� 7UHFH L FDEOXO GH FRQHFWDUH SULQ JKLGDMHOH GH
FDEOX SUHPRQWDWH vQ SDUGRVHDO �

$SRL FRQHFWD L FDEOXULOH GH DOLPHQWDUH DOH LQVWDOD LHL ORFXLQ HL OD GXOLD GLQ VSRWXO SHQWUX
vQFDVWUDUH vQ SDUGRVHDO � 'H UHJXO FDEOXO PDUR �VDX QHJUX� HVWH ID]D� FRQHFWD L�O SH DFHVWD OD
ERUQD PDUFDW FX �/�� &RQGXFWRUXO DOEDVWUX WUHEXLH V ILH FRQHFWDW OD ERUQD PDUFDW FX �1��

&RQWUROD L vQF R GDW FD OHJ WXUD V ILH FRUHVSXQ] WRU UHDOL]DW �

)L[D L GLQ QRX GXOLD vQ FDUFDVD VSRWXOXL L vQ XUXED L JKLGDMXO SHQWUX FDEOX�

$SRL LQWURGXFH L VSRWXO SHQWUX vQFDVWUDUH vQ SDUGRVHDO vQ FDUFDVD GLQ PDWHULDO SODVWLF SHQWUX
SDUGRVHDO � $YH L JULM FD SULQGHUHD V ILH VWDELO L VROLG �

0RQWD L GLQ QRX VWLFOD GH SURWHF LH L FDSDFXO GH R HO� $YH L JULM FD DWkW JKLGDMXO FDEOXOXL FkW L
HWDQ DUHD V ILH I U PXUG ULH VDX DOWH LPSXULW L�

5HFRQHFWD L VLJXUDQ HOH DXWRPDWH DOH LQVWDOD LHL HOHWULFH D ORFXLQ HL�

/D PRQWDUHD VSRWXOXL vQFDVWUDW vQ SRGHD YHULILFD L SDUFXUVXO FDEOXULORU SHQWUX D HYLWD SHULFROXO
GH vPSLHGLFDUH GH�D OXQJXO ]RQHORU FLUFXODWH�
(VWH LQWHU]LV vQGHS UWDUHD SO FX HL FX GDWHOH WHKQLFH�

ÌQORFXLUHD EHFXULORU�

8WLOL]DUHD DOWRU EHFXUL SRDWH GXFH OD VXSUDvQF O]LUH�
ÌQWUHUXSH L DOLPHQWDUHD FX FXUHQW vQDLQWH GH D WUHFH OD vQORFXLUHD EHFXULORU�
'DF GRUL L V vQORFXL L EHFXO LPHGLDW GXS DUGHUHD VD� YD WUHEXL V O VD L PDL vQWkL ODPSD V VH
U FHDVF �
'H XUXED L FDSDFXO GLQ R HO LQR[LGDELO GH SH FDUFDV L vQGHS UWD L VWLFOD�
6FRDWH L FX JULM EHFXO DUV GLQ GXOLH� &X DFHHD L JULM U VXFL L EHFXO QRX vQ GXOLH� 1X IRORVL L
IRU D VDX R SUHVLXQH SUHD SXWHUQLF �
ÌQ XUXED L FDSDFXO GLQ R HO LQ[RGDELO vPSUHXQ FX VWLFOD GLQ QRX SH FDUFDV � $VLJXUD L�Y F
JDUQLWXUD GH HWDQ DUH HVWH FRUHFW L XQLIRUP VWUkQV � 0XUG ULD GH SH DFHVWH FRPSRQHQWH VH
SRDWH U VIUkQJH DVXSUD HWDQ HLW LL� FHHD FH DU SURGXFH LQYDULDELO GHIHFWDUHD VSRWXOXL vQFDVWUDW
vQ SRGHD�

+HLWURQLF�
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,QGLFD LL GH PRQWDUH�

&RQHFWDUHD FDEOXOXL FX PXI GH OHJ WXU VHSDUDELO vQ RULFH PRPHQW +HLWURQLF DUW� ������

+HLWURQLF�
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1iYRG QD LQ WDOiFLX � YêU�� ����� 6WUDQD � ] � 6WDY �������

6. 1iYRG QD LQ WDOiFLX D REVOXKX
9VWDYDQê SRGODKRYê UHIOHNWRU %HUOLQ �
� YêU�� �����

6UGH QH DNXMHPH� H VWH VD UR]KRGOL SUH N~SX QD LFK VYLHWLGLHO�
1i YVWDYDQê SRGODKRYê UHIOHNWRU MH Y\UREHQê ] UREXVWQêFK D Y\VRNR NYDOLWQêFK PDWHULiORY D SRVN\WQH
9iP SULPHUDQp RVYHWOHQLH� 3RGODKRYê UHIOHNWRU VD VNODGi SODVWRYHM ]R YVWDYDQHM SRGODKRYHM SODVWRYHM
NDWXOH D NU\WX ] X DFKWLOHM RFHOH� 3RGODKRYê UHIOHNWRU P{ HWH ]D D L PD[LPiOQRX KPRWQRV RX � WRQ\�
0RQWi P{ HWH UHDOL]RYD Y LQWHULpUL DNR DM Y H[WHULpUL� QDSU� DNR GHNRUiFLX Y ]iKUDGiFK DOHER QD
]DWUiYQHQêFK SORFKiFK�
3UH tWDMWH SURVtP VWDURVWOLYR WHQWR QiYRG QD LQ WDOiFLX D REVOXKX D GREUH KR XVFKRYDMWH�
=D YHFQp NRG\ DOHER NRG\ QD ]GUDYt VS{VREHQp QHGRGU DQtP QiYRGX� QHRGERUQRX PDQLSXOiFLRX
DOHER ]D Y\NRQDQp ]PHQ\ QD YêURENX QHSUHEHUiPH LDGQX ]iUXNX�

2EVDK EDOHQLD
� NXV SRGODKRYê UHIOHNWRU �N1
� NXV SODVWRYi SRGODKRYi NDWX D
1iYRG QD LQ WDOiFLX D REVOXKX

7HFKQLFNp ~GDMH�
3ULSRMHQLH� ��� 9 �� +]� PD[� � [ �� :�(6/ PD[� �[�:�

/(' PD[��[�:
'UXK RFKUDQ\� ,3 ��
7ULHGD RFKUDQ\� ,,
2VYHW RYDFLH WHOHVR� � NXV LDURYND PD[� �� :�(6/ PD[��[�:�/(' PD[��[�:
3lWLFD RVYHW RYDFLHKR WHOHVD ( ��
7HSORWD PD[LPiOQD PHQRYLWi WHSORWD QD SRYUFKX ���&

3UHG LQ WDOiFLRX�
3RGODKRYê UHIOHNWRU VPLHWH XYiG]D GR SUHYiG]N\ OHQ PLPR REDOX�
2SDWUQH Y\EHUWH SRGODKRYê UHIOHNWRU ] REDOX�
3UHG PRQWi RX SRGODKRYpKR UHIOHNWRUD VD SUHVYHG WH� L WHQWR QHERO SR DV SUHSUDY\
SR NRGHQê� 3UL SR NRGHQt NiEOX DOHER HOHNWULFNêFK DVWt QHVPLHWH SRGODKRYê UHIOHNWRU YLDF
SUHYiG]NRYD � .D Gê SR NRGHQê RFKUDQQê NU\W PXVtWH Y\PHQL � 2SUDY\ VPLH Y\NRQiYD
YêOX QH OHQ VHUYLVQê HOHNWURWHFKQLN�
2EDORYê PDWHULiO XVNODG XMWH PLPR GRVDKX GHWt D GRPiFLFK ]YLHUDW� 1HEH]SH HQVWYR
XGXVHQLD�

%H]SH QRVWQp D YêVWUD Qp XSR]RUQHQLD�
3UL SR NRGHQt SRGODKRYpKR UHIOHNWRUD� SX]GUD DOHER SUtYRGQpKR NiEOD MH XYHGHQLH GR
SUHYiG]N\ D SUHYiG]NRYDQLH SUtVQH ]DNi]DQp�
3R NRGHQp GLHO\ QLNG\ QHRSUDYXMWH VDPL� 2SUDY\ PXVLD Y\NRQiYD OHQ NYDOLILNRYDQt RGERUQtFL�
9 RNROt VYLHWLGLHO DOHER LQêFK HOHNWULFNêFK ]DULDGHQt QHQHFKiYDMWH GHWL KUD VD EH] GR]RUX�
1LNG\ QHY\VWDYXMWH SRGODKRYê UHIOHNWRU SULDPHPX YRGQpPX SU~GX �QDSU� RG ]iKUDGQHM KDGLFH�
Y\VRNRWODNRYpKR LVWLDFHKR ]DULDGHQLD� D QLNG\ QHSRQiUDMWH VYLHWLGOi GR YRG\ DOHER LQêFK
NYDSDOtQ�
1LNG\ QHXYiG]DMWH VYLHWLGOR GR NRQWDNWX V H[WUpPQ\P WHSORP DOHER V RWYRUHQêP SODPH RP�
9êURERN DNR FHORN QHVPLH E\ ]PHQHQê DOHER SUHEXGRYDQê� =PHQ\ QD V~SUDYH VYLHWLGOD PDM~
]D QiVOHGRN ]iQLN ]iUXN\ �]iUX Qp SRGPLHQN\��

6HUYLV D VWDURVWOLYRV �
3UHG LVWHQtP VD PXVtWH SUHVYHG L � L MH SUHUX HQê SUtYRG SU~GX�
1D LVWHQLH SRX tYDMWH VXFK~ DOHER ] DKND QDYOK HQ~ KDQGUX�
9 LDGQRP SUtSDGH QHSRX tYDMWH FKHPLNiOLH DOHER DEUD]tYQH LVWLDFH SURVWULHGN\� 9 ]LPQRP
REGREt QHSRX tYDMWH SRV\SRYê PDWHULiO�

+HLWURQLF�

+� 9ROOPHU *PE+
$OOPHQGULQJ ��
'������ .|QLJVEDFK�6WHLQ



1iYRG QD LQ WDOiFLX � YêU�� ����� 6WUDQD � ] � 6WDY �������

=QH NRGQHQLH�
3RX LWp HOHNWURQLFNp ]DULDGHQLD PXVtWH GRSUDYL QD YHUHMQp ]EHUQp PLHVWR� 1HVPLHWH LFK
]QH NRG RYD VSROX V NRPXQiOQ\P RGSDGRP�

,Q WDOiFLD�

7HQWR YêURERN VPLH LQ WDORYD YêOX QH NYDOLILNRYDQê HOHNWURWHFKQLN�
2GSRU~ DPH� SULDPR QD SRGODKRYRP UHIOHNWRUH Y\WYRUL NHG\NR YHN UR]SRMLWH Qp VSRMHQLH
PHG]L SRGODKRYêP UHIOHNWRURP D SUtYRGRP HOHNWULFNpKR SU~GX� 3UH WHQWR ~ HO V~ YKRGQp
YRGRWHVQp D RSDNRYDQH Y\VNUXWNRYDWH Qp ]iVXYNRYp VSRMN\ QD VSiMDQLH NiEORY�
2GSRU~ D VD WRWR VYLHWLGOR ]DEH]SH L RFKUDQQêP Y\StQD RP SURWL FK\EQpPX SU~GX�
3UHG LQ WDOiFLRX PXVt E\ SUtYRGQp YHGHQLH QD VWUDQH EXGRY RGSRMHQp RG SUtYRGX QDSlWLD
D PXVt E\ ]DEH]SH HQp SURWL RSDNRYDQpPX ]DSQXWLX� 3UH WHQWR ~ HO RGSRMWH SUtVOX Qê
SRLVWNRYê LVWL GRPRYHM LQ WDOiFLH�

3RGODKRYp UHIOHNWRU\ V~ SUHGPRQWRYDQp�
8PLHVWQLWH SRGODKRYê UHIOHNWRU SUL UH SHNWRYDQt EH]SH QRVWQêFK D YêVWUD QêFK XSR]RUQHQt QD
SR DGRYDQp PLHVWR� 3UHVYHG WH VD� H VD QD PLHVWH LQ WDOiFLH QHQDFKiG]D D H VD WDP
QHP{ H QD]KURPD GL YRGD�

0LQLPiOQD Y]GLDOHQRV RG RVYHW RYDQêFK REMHNWRY QHVPLH E\ PHQ LD DNR ��� P�
3R VWDQRYHQt SRORK\ SODVWRYpKR SRGODKRYpKR SX]GUD QD SR DGRYDQRP PLHVWH VD SUHVYHG WH�
H MH YVWDYDQi SRGODKRYi SODVWRYi NDWX D EH]SH QH VSRMHQi V SRGNODGRP�

2GVWUi WH NU\W ] X DFKWLOHM RFHOH V RFKUDQQêP VNORP� 3ULSRMRYDFt NiEHO SUHYH WH FH] NiEORY~
SUtSRMNX� NWRUi MH ] YêURE\ QDPRQWRYDQi QD GQH VYLHWLGOD�
7HUD] SULSRMWH SULSRMRYDFLH YHGHQLD QD REMtPNX Y SRGODKRYRP VYLHWLGOH� +QHGê �DOHER LHUQ\�
NiEHO MH VSUDYLGOD Ii]RYê YRGL � WHQWR SULSRMWH QD VYRUNX� NWRUi MH R]QD HQi Ä/�� 0RGUê YRGL
WUHED SULSRML QD VYRUNX V R]QD HQtP Ä1³�
( WH UD] VNRQWUROXMWH VSUiYQRV SULSRMHQLD�
2EMtPNX RSl XSHYQLWH QD NU\WH VYLHWLGOD D ]DVNUXWNXMWH NiEORY~ SUtSRMNX�
1iVOHGQH VD YVWDYDQp VYLHWLGOR ]DVXQLH GR SRGODKRYpKR NU\WX ] XPHOHM KPRW\� 'EDMWH QD
VWDELOQp D VSR DKOLYp XSHYQHQLH�
=QRYX QDPRQWXMWH RFKUDQQp VNOR D NU\W ] X DFKWLOHM RFHOH� 'EDMWH QD WR� DE\ NiEORYi SUtSRMND
D WHVQHQLD EROL VWiOH LVWp�
=QRYX ]DSQLWH DXWRPDWLFN~ SRLVWNX YQ~WRUQHM LQ WDOiFLH�
3UL PRQWi L SRGODKRYpKR UHIOHNWRUD D SUL LQ WDOiFLL NiEORY GEDMWH QD SUtSDGQp QHEH]SH HQVWYR
SRWNQXWLD VD Y REODVWLDFK Y\KUDGHQêFK SUH FK{G]X�

7\SRYê WtWRN QHVPLHWH RGREHUD �

9êPHQD LDURYN\�

3RX tYDQLH LQêFK RVYHW RYDFtFK SURVWULHGNRY P{ H VS{VREL SUHKULDWLH�
3UHG YêPHQRX RVYHW RYDFLHKR SURVWULHGNX PXVtWH SUHUX L GRGiYNX HOHNWULFNpKR SU~GX�
9 SUtSDGH YêPHQ\ RVYHW RYDFLHKR SURVWULHGNX � LDURYN\� EH]SURVWUHGQH SR Y\SiOHQt LDURYN\�
PXVtWH QDMSUY QHFKD RVYHW RYDFt SURVWULHGRN GRVWDWR QH Y\FKODGQ~ �
2GVNUXWNXMWH NU\W ] X DFKWLOHM RFHOH RG SX]GUD D RGVWUi WH RFKUDQQp VNOR�
3R NRGHQê RVYHW RYDFt SURVWULHGRN RSDWUQH Y\WR WH ] REMtPN\� 1RY~ LDURYNX RSDWUQH
]DVNUXWNXMWH GR REMtPN\� 1HY\YtMDMWH LDGQH QiVLOLH DQL SUtOL VLOQê WODN�
2Sl QDVNUXWNXMWH NU\W ] X DFKWLOHM RFHOH V RFKUDQQêP VNORP ]QRYD QD SX]GUR�
'EDMWH SULWRP QD LVWp PLHVWD NRQWDNWRY QD WHVQHQt� =QH LVWHQLD P{ X VS{VREL QHWHVQRVWL
D WêP YLHV N ]O\KDQLX YVWDYDQpKR SRGODKRYpKR UHIOHNWRUD�
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$OOPHQGULQJ ��
'������ .|QLJVEDFK�6WHLQ



1iYRG QD LQ WDOiFLX � YêU�� ����� 6WUDQD � ] � 6WDY �������

3RN\Q\ N PRQWi L�

.iEORYi SUtSRMND V NiEORYRX VSRMNRX +HLWURQLF� � YêU� ������ NWRU~ MH PR Qp NHG\NR YHN RSl UR]SRML �
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,QVWDOODWLRQVDQYLVQLQJ DUW QU ����� 6LGD � DY � 9HUVLRQ �������

69 ,QVWDOODWLRQV� RFK EUXNVDQYLVQLQJ
*ROYLQE\JJQDGVVWUnONDVWDUH %HUOLQ �
$UW� QU� �����

7DFN I|U DWW 'X YDOGH YnU ODPSD�
9nU JROYLQE\JJQDGVVWUnONDVWDUH lU JMRUG L VOLWVWDUND� K|JYlUGLJD PDWHULDO RFK VNDOO JH (U HQ WLOOWDODQGH
EHO\VQLQJ� *ROYLQE\JJQDGVVWUnONDVWDUHQ KDU HWW SODVW� JROYLQE\JJQDGVNlUO L SODVW RFK HWW URVWIULWW ORFN�
*ROYLQE\JJQDGVVWUnONDVWDUHQ NDQ EHODVWDV PHG PD[ � WRQ� ,QE\JJQDGHQ NDQ VNH LQRP� RFK XWRPKXV
W�H[� VRP GHNRUDWLRQ L WUlGJnUGHQ HOOHU L JU|Q\WRU�
,QVWDOODWLRQV� RFK EUXNVDQYLVQLQJDUQD VNDOO OlVDV QRJJUDQW RFK VSDUDV GlUHIWHU�
9L WDU LQJHW DQVYDU I|U VDN� HOOHU SHUVRQVNDGRU VRP EHURU Sn DWW LQVWUXNWLRQHUQD LQWH I|OMGHV� DUWLNHOQ
KDQWHUDGHV Sn IHODNWLJW VlWW HOOHU lQGUDGHV�

)|USDFNQLQJVLQQHKnOO�
� VW� JROYLQE\JJQDGVVWUnONDVWDUH �N1
� VW� SODVWJROYNlUO
,QVWDOODWLRQV� RFK EUXNVDQYLVQLQJ

7HNQLVN GDWD�
$QVOXWQLQJ ��� 9 �� +]� PD[� � [ �� :�(6/ PD[��[�:� /(' PD[��[�:
6N\GGVDUW ,3 ��
6N\GGVNODVV ,,
/DPSD � VW� JO|GODPSD PD[� �� :�(6/ PD[��[�:� /(' PD[��[�:
/DPSVRFNHO ( ��
7HPSHUDWXU K|JVWD XSSPlWWD \WWHPSHUDWXU ���&

,QQDQ LQVWDOODWLRQHQ�
*ROYLQE\JJQDGVVWUnONDVWDUHQ InU EDUD EUXNDV XWDQI|U I|USDFNQLQJHQ�
7D GHWDOMHUQD I|UVLNWLJ XU I|USDFNQLQJHQ�
,QQDQ JROYLQE\JJQDGVVWUnONDVWDUHQ WDV L EUXN� VNDOO NRQWUROOHUDV DWW GHQ LQWH VNDGDGHV XQGHU
WUDQVSRUWHQ� 6WUnONDVWDUHQ InU LQWH DQYlQGDV RP NDEODU HOOHU HOHNWULVND GHWDOMHU KDU VNDGDWV�
$OOD GHIHNWD VN\GGVK|OMHQ VNDOO HUVlWWDV� 5HSDUDWLRQHU InU EDUD XWI|UDV DY HOHNWULNHU�
+nO EDUQ RFK KXVGMXU ERUW IUnQ I|USDFNQLQJVPDWHULDOHW� 5LVN I|U NYlYQLQJ�

6lNHUKHWV� RFK YDUQLQJVDQYLVQLQJDU�
'HW lU VWULNW I|UEMXGHW DWW WD DQOlJJQLQJHQ L GULIW RP VWUnONDVWDUHQ� K|OMHW HOOHU OHGQLQJHQ lU
VNDGDGH�
5HSDUDWLRQHU DY VNDGDGH GHWDOMHU InU DOGULJ XWI|UDV VMlOY� 5HSDUDWLRQHU VNDOO XWI|UDV DY XWELOGDG
IDFNSHUVRQDO�
%DUQ InU LQWH XWDQ WLOOV\Q OHND NULQJ ODPSRUQD HOOHU DQGUD HOHNWULVND DSSDUDWHU�
/DPSRUQD InU LQWH XWVlWWDV I|U GLUHNWD YDWWHQVWUnODU �W�H[� WUlGJnUGVVODQJ� K|JWU\FNVWYlWW� RFK
ODPSRUQD InU LQWH GRSSDV L YDWWHQ HOOHU DQGUD YlWVNRU�
/DPSDQ InU LQWH NRPPD L NRQWDNW PHG H[WUHP YlUPH HOOHU |SSHQ HOG�
+HOD SURGXNWHQ InU YDUNHQ lQGUDV HOOHU E\JJDV RP� bQGULQJDU Sn EHNO\VQLQJVVlWWHW PHGI|U DWW
JDUDQWLQ XSSK|U�

8QGHUKnOO RFK VN|WVHO�
,QQDQ UHQJ|ULQJ PnVWH DSSDUDWHQ VNLOMDV IUnQ VSlQQLQJVI|UV|UMQLQJHQ�
5HQJ|ULQJHQ XWI|UHV PHG HQ WRUU HOOHU OlWW IXNWDG WUDVD�
.HPLNDOLHU HOOHU VNXUPHGHO InU DOGULJ DQYlQGDV� 9lJVDOW InU LQWH OlJJDV Sn XQGHU YLQWHUQ�

2PKlQGHUWDJDQGH�
8WWMlQDGH HOHNWURDSSDUDWHU VNDOO OlPQDV L Sn nWHUYLQQLQJVFHQWUDOHU RFK InU LQWH OlPQDV PHG
KXVKnOOVVRSRUQD�
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,QVWDOODWLRQVDQYLVQLQJ DUW QU ����� 6LGD � DY � 9HUVLRQ �������

,QVWDOODWLRQ�

3URGXNWHQ InU EDUD LQVWDOOHUDV DY NYDOLILFHUDGH HOHNWULNHU�
9L UHNRPPHQGHUDU DWW GLUHNW YLG VWUnONDVWDUHQ PRQWHUD HQ QlU VRP KHOVW IUnQVNLOMEDU NRSSOLQJ
PHOODQ VWUnONDVWDUHQ RFK VWU|PI|UV|UMQLQJHQ� +lUI|U OlPSDV HQ YDWWHQWlWW RFK XSSVNUXYEDU
GRVPXII I|U NDEHODQVOXWQLQJDU�
9LG DQYlQGQLQJ XWRPKXV UHNRPPHQGHUDV DWW VlNUD ODPSDQ PHG HQ MRUGIHOVEU\WDUH�
,QQDQ LQVWDOODWLRQHQ VNDOO DQVOXWQLQJVOHGQLQJDUQD Sn IDVWLJKHWVVLGDQ NRSSODV VSlQQLQJVIULD RFK
VlNUDV PRW nWHUSnVODJQLQJ� +lUI|U VNDOO UHVSHNWLYH VlNULQJVDXWRPDW L IDVWLJKHWHQ O|VDV XW�

*ROYLQE\JJQDGVVWUnONDVWDUHQ lU I|UHPRQWHUDG�
3ODFHUD JROYLQE\JJQDGVVWUnONDVWDUHQ Sn GHQ |QVNDGH SODWVHQ PHG KlQV\Q WLOO VlNHUKHWV� RFK
YDUQLQJVDQYLVQLQJDUQD� 6lNHUVWlOO DWW YDWWHQ LQWH NDQ VDPODV Sn SODFHULQJVSODWVHQ�

'HW PLQLPDOD DYVWnQGHW WLOO GH EHO\VWD REMHNWHQ InU LQWH YDUD PLQGUH lQ ���P�
1lU SODVWJROYLQE\JJQDGVNlUOHW KDU SODFHUDWV XW� VNDOO VlNHUVWlOODV NlUOHW lU IDVW L XQGHUODJHW�

7D ERUW WlFNEULFNDQ DY URVWIULWW VWnO WLOOVDPPDQV PHG VN\GGVJODVHW� 6WLFN DQVOXWQLQJVNDEHOQ
LJHQRP GHW I|UPRQWHUDGH NDEHOLQWDJHW L ODPSDUPDWXUHQV ERWWHQ�

$QVOXW GlUHIWHU OHGQLQJDUQD WLOO JROYDUPDWXUHQV VRFNHO� , UHJHO lU IDVOHGDUHQ GHQ EUXQD �HOOHU
VYDUWD� NDEHOQ� DQVOXW GHQ WLOO NOlPPDQ PHG EHWHFNQLQJHQ �/�� 'HQ EOnD OHGDUHQ PnVWH
DQVOXWDV WLOO NOlPPDQ PHG EHWHFNQLQJHQ �1��

.RQWUROOHUD lQQX HQ JnQJ� DWW DQOXWQLQJHQ lU NRUUHNW XWI|UG�

6lWW IDVW ODPSVRFNHOQ L ODPSK|OMHW LJHQ� RFK VNUXYD LKRS NDEHOLQWDJHW�

6lWW VHGDQ JROYLQE\JJQDGVVWUnONDVWDUHQ QHG L SODVWJROYNlUOHW�

0RQWHUD VN\GGVJODVHW RFK WlFNEULFNDQ DY URVWIULWW VWnO LJHQ� 9DU XSSPlUNVDP Sn� DWW EnGH
NDEHOLQWDJHW RFK WlWQLQJDUQD lU IULD IUnQ VPXWV RFK DQGUD I|URUHQLQJDU�

6WLFN GlUHIWHU LQ ODPSDUPDWXUHQ L PRQWDJHILFNDQ DY V\QWHWPDWHULDO L JROYHW� 6H WLOO� DWW
ODPSDUPDWXUHQ VLWWHU IDVW VWDELOW RFK WLOOI|UOLWOLJW�

.RSSOD LQ KXVHWV VlNULQJVFHQWUDO LJHQ�

6lWW Sn KXVHWV DXWRPDWVlNULQJ LJHQ�

2EVHUYHUD YLG PRQWDJH DY JROYLQE\JJQDGVVWUnONDVWDUHQ RFK SODFHULQJ DY NDEODUQD HYHQWXHOOD
VQXEEHOULVNHU Sn JnQJVWUnNHQ

7\SVN\OWHQ InU LQWH WDV ERUW�

/DPSE\WH�

$QYlQGQLQJ DY DQGUD JO|GODPSRU NDQ PHGI|UD |YHUKHWWQLQJ�
,QQDQ JO|GODPSDQ E\WV VNDOO VWU|PWLOOI|UVHOQ EU\WDV�
2P ODPSE\WHW VNDOO XWI|UDV GLUHNW HIWHU ODPSDQ JLFN V|QGHU� PnVWH ODPSDQ I|UVW VYDOQD
WLOOUlFNOLJW�
6NUXYD ORVV GHW URVWIULD ORFNHW IUnQ K|OMHW RFK WD ERUW JODVSODWWDQ�
'HIHNW JO|GODPSD VNDOO I|UVLNWLJ VNUXYDV XU KnOODUHQ� 1\ JO|GODPSD VNDOO I|UVLNWLJ VNUXYDV LQ L
KnOODUHQ� $QYlQG LQJHQ YnOG HOOHU I|U K|J WU\FN�
6NUXYD WLOOEDND GHW URVWIULD ORFNHW PHG JODVSODWWDQ Sn K|OMHW� .RQWUROOHUD DWW SDFNQLQJHQV
NRQWDNW\WRU lU UHQD� 6PXWV NDQ PHGI|UD RWlWKHWHU RFK DWW JROYLQE\JJQDGVVWUnONDVWDUHQ LQWH
IXQJHUDU OlQJUH�
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0RQWDJHDQYLVQLQJDU�

.DEHODQVOXWQLQJ PHG +HLWURQLFV I|UELQGHOVHPXII DUW ������
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1iYRG N LQVWDODFL� � YêU�� ����� 6WUDQD � ] � �������

&= 1iYRG N LQVWDODFL D REVOX]H
3RGODKRYê UHIOHNWRU %HUOLQ �
� YêU�� �����

6UGH Q G NXMHPH� H MVWH VH UR]KRGOL NH NRXSL QD LFK VYtWLGHO�
1i YHVWDY Qê SRGODKRYê UHIOHNWRU MH Y\UREHQ ] UREXVWQtFK D Y\VRFH NYDOLWQtFK PDWHULiO D QDEtGQH
9iP S LP HQp RVY WOHQt� 3RGODKRYê UHIOHNWRU VH VNOiGi ] SODVWRYp� V SRJXPRYDQêP SOi W P� ]H
YHVWDY Qp SRGODKRYp SODVWRYp NUDELFH� D ] NU\WX ] X OHFKWLOp RFHOH� 3RGODKRYê UHIOHNWRU P HWH ]DWt LW
PD[LPiOQt KPRWQRVWL � W Q\� 0RQWi P HWH UHDOL]RYDW MDNR Y LQWHULpUX� WDNp L Y H[WHULpUX� NXS � MDNR
GHNRUDFL Y ]iKUDGiFK QHER QD ]DWUDYQ QêFK SORFKiFK�
3URVtP W WH SH OLY WHQWR QiYRG N LQVWDODFL D REVOX]H D GRE H MHM XVFKRYHMWH�
=D Y FQp NRG\ DQHER NRG\ QD ]GUDYt� ]S VREHQp QHGRGU HQtP QiYRGX DQHER QHRGERUQRX
PDQLSXODFt� QHS HEtUiPH iGQRX ]iUXNX�

2EVDK EDOHQt�
� NXV SRGODKRYê UHIOHNWRU �N1
� NXV SRGODKRYi SODVWRYi NUDELFH
1iYRG N LQVWDODFL D REVOX]H

7HFKQLFNp ~GDMH�
3 LSRMHQt� ��� 9 �� +]� PD[� � [��:� (6/ PD[� �[�:�/(' PD[��[�:
'UXK RFKUDQ\� ,3 ��
7 tGD RFKUDQ\� ,,
2VY WORYDFt W OHVR� � NXV iURYND� PD[� �� :�(6/ PD[� �[�:�/(' PD[��[�:
3 WLFH RVY WORYDFtKR W OHVD ( ��
7HSORWD PD[LPiOQt MPHQRYLWi WHSORWD QD SRYUFKX ���&

3 HG LQVWDODFt�
9HVWDY Qê SRGODKRYê UHIOHNWRU VPtWH SURYR]RYDW MHQRP PLPR REDOX�
2SDWUQ Y\MP WH GtO\ ] REDOX�
3 HG PRQWi t YHVWDY QpKR SRGODKRYpKR UHIOHNWRUX VH S HVY G WH� ]GD�OL WHQWR QHE\O E KHP
S HSUDY\ SR NR]HQ� 3 L SR NR]HQt NDEHOX DQHER HOHNWULFNêFK GtO QHVPtWH YHVWDY Qê
SRGODKRYê UHIOHNWRU YtFH SURYR]RYDW� .D Gê SR NR]HQê RFKUDQQê NU\W PXVtWH Y\P QLW� 2SUDY\
VPt SURYiG W YêOX Q MHQRP VHUYLVQt HOHNWURWHFKQLN�
2EDORYê PDWHULiO XVNODG XMWH PLPR GRVDKX G Wt D GRPiFtFK ]Yt DW� 1HEH]SH t XGX HQt�

%H]SH QRVWQt D YêVWUD Qt XSR]RUQ Qt�
3 L SR NR]HQt UHIOHNWRUX� SRX]GUD QHER S tYRGQtKR NDEHOX MH XYHGHQt GR SURYR]X D
SURYR]RYiQt S tVQ ]DNi]iQR�
3R NR]HQp GtO\ QLNG\ VDP\ QHRSUDYXMWH� 2SUDY\ PXVt SURYiG W MHQRP NYDOLILNRYDQt RGERUQtFL�
9 RNROt VYtWLGHO QHER MLQêFK HOHNWULFNêFK ]D t]HQt QHQHFKiYHMWH VL KUiW G WL EH] GR]RUX�
1LNG\ QHY\VWDYXMWH SRGODKRYê UHIOHNWRU S tPpPX YRGQpPX SURXGX �NXS � RG ]DKUDGQt KDGLFH�
Y\VRNRWODNRYpKR LVWtFtKR ]D t]HQt� D QLNG\ QHSRWiS MWH VYtWLGOD GR YRG\ QHER MLQêFK NDSDOLQ�
1LNG\ QHXYH WH VYtWLGOR GR NRQWDNWX V H[WUpPQtP KRUNHP QHER V RWHY HQêP SODPHQHP�
9êUREHN MDNR FHOHN QHVPt EêW ]P Q Q QHER S HEXGRYiQ� =P Q\ QD RVY WORYDFt VDG PDMt ]D
QiVOHGHN ]iQLN ]iUXN\ �]iUX Qt SRGPtQN\��

6HUYLV D Sp H�
3 HG L W QtP VH PXVtWH S HVY G LW� ]GD�OL MH S HUX HQ S tYRG SURXGX�
3UR L W Qt SRX tYHMWH VXFKê QHER ]OHKND QDYOK HQê KDGU�
9 iGQpP S tSDG QHSRX tYHMWH FKHPLNiOLH QHER DEUD]LYQt LVWtFt SURVW HGN\� 9 ]LPQpP
REGREt QHSRX tYHMWH SRV\SRYê PDWHULiO�

=QH NRGQ Qt�
1HSRX LWHOQp HOHNWURQLFNp ]D t]HQt PXVtWH GRSUDYLW QD YH HMQp VE UQp� PtVWR D QHVPt EêW
]QH NRG RYDQi MDNR NRPXQiOQt RGSDG�
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,QVWDODFH�

7HQWR YêUREHN VPt LQVWDORYDW MHQRP NYDOLILNRYDQê HOHNWURWHFKQLN�
'RSRUX XMHPH� S tPR QD SRGODKRYpP UHIOHNWRUX Y\WYR LW NG\NROLY UR]SRMLWHOQp VSRMHQt PH]L
SRGODKRYêP UHIOHNWRUHP D S tYRGHP HOHNWULFNpKR SURXGX� 3UR WHQWR ~ HO MVRX YKRGQi
YRGRW VQp D RSDNRYDQ Y\ URXERYDWHOQp ]iVXYNRYp VSRMN\ QD VSiMHQt NDEHO �
'RSRUX XMH VH WRWR VYtWLGOR ]DEH]SH LW RFKUDQQêP Y\StQD HP SURWL FK\EQpPX SURXGX
3 HG LQVWDODFt PXVt EêW S tYRGQt YHGHQt QD VWUDQ EXGRY RGSRMHQp RG S tYRGX QDS Wt D PXVt
EêW ]DEH]SH HQp SURWL RS WRYQpPX ]DSQXWt� 3UR WHQWR ~ HO RGSRMWH S tVOX Qê SRMLVWNRYê MLVWL
GRPRYQt LQVWDODFH�

3RGODKRYp UHIOHNWRU\ MVRX ML S HGHP PRQWRYDQp�
8PtVWQ WH SRGODKRYê UHIOHNWRU S L GRGU HQt D UHVSHNWRYDQt EH]SH QRVWQtFK D YêVWUD QêFK
XSR]RUQ Qt QD SR DGRYDQp PtVWR� 3 HVY G WH VH� ]GD�OL VH QD PtVW LQVWDODFH QHQDFKi]t YRGD
D ]GD�OL VH WDP YRGD QHP H QDVKURPi GLW�

0LQLPiOQt Y]GiOHQRVW RG RVY WORYDQêFK REMHNW QHVPt EêW PHQ t QH ��� P�
3R VWDQRYHQt SRORK\ SODVWRYpKR SRGODKRYpKR SRX]GUD QD SR DGRYDQpP PtVW � S HVY G WH VH
]GD�OL MH SRGODKRYi SODVWRYi NUDELFH EH]SH Q VSRMHQD V SRGNODGHP�

2GHMP WH NU\W ] QHUH]RYp RFHOL V RFKUDQQêP VNOHP� 3URWiKQ WH S tYRGQt NDEHO
S HGPRQWRYDQRX SU FKRGNRX YH GQX UHIOHNWRUX�

3 tYRG\ Q\Qt S LSRMWH QD REMtPNX Y UHIOHNWRUX� +Q Gê �QHER HUQê� YRGL MH ]SUDYLGOD Ii]H�
S LSRMWH MHM QD VYRUNX R]QD HQRX �/�� 0RGUê YRGL PXVt EêW S LSRMHQ QD VYRUNX R]QD HQRX �1��

=NRQWUROXMWH MH W MHGQRX� ]GD S LSRMHQt RGSRYtGi S HGSLV P�

2EMtPNX RS W XSHYQ WH GR W OHVD UHIOHNWRUX D S L URXEXMWH NDEHORYRX SU FKRGNX�

3RWRP ]DVWU WH UHIOHNWRU GR SODVWRYpKR SRX]GUD SUR YHVWDYEX GR SRGODK\� 'EHMWH QD VWDELOQt D
VSROHKOLYp XSHYQ Qt VYtWLGOD�

2S W QDPRQWXMWH RFKUDQQp VNOR D QHUH]RYê NU\W� 'EHMWH QD WR� DE\ NDEHORYi SU FKRGND L
W VQ Qt E\O\ EH] QH LVWRW D RVWDWQtFK ]QH L W Qt�

1\Qt RS W ]DSQ WH MLVWL GRPRYQt LQVWDODFH�

3 L PRQWi L SRGODKRYpKR UHIOHNWRUX D S L LQVWDODFL NDEHO GEHMWH QD S tSDGQp QHEH]SH HQVWYt
NORSêWQXWt VH Y REODVWt Y\KUD]HQêFK SUR FK ]L�

7\SRYê WtWHN QHVPtWH RGHEtUDW�

9êP QD iURYN\�

3 HG YêP QRX RVY WORYDFtKR SURVW HGNX PXVtWH S HUX LW GRGiYNX HOHNWULFNpKR SURXGX�
3UR S¡tSDG YêPuQ\ RVYuWORYDFtKR SURVW¡HGNX � iURYN\� EH]SURVW¡HGQu SR Y\SiOHQt iURYN\�
PXVtWH QHMG¡tYH QHFKDW RVYuWORYDFt SURVW¡HGHN GRVWDWHqQu ]FKODGLW�
2G URXEXMWH NU\W ] X OHFKWLOp RFHOH RG SRX]GUD D RGVWUD WH RFKUDQQp VNOR�
3R NR]HQp RVY WORYDFt W OHVR RSDWUQ Y\ URXEXMWH ] REMtPN\� 1RYRX iURYNX RSDWUQ ]DWR WH
GR REMtPN\� 1HY\YtMHMWH iGQp QiVLOt D S tOL VLOQê WODN�
2SuW QD URXEXMWH NU\W ] X OHFKWLOp RFHOH V RFKUDQQêP VNOHP ]QRYD QD SRX]GUR� 'EHMWH S¡LWRP
QD qLVWp PtVWD NRQWDNW� QD WuVQuQt� =QHqL WuQt P� RX ]S�VRELW QHWuVQRVWL D WêP YpVW NH VHOKiQt
YHVWDYuQpKR SRGODKRYpKR UHIOHNWRUX�
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3RN\Q\N PRQWi L�

.DEHORYê S tSRM RSDW LW UR]HEtUDWHOQêP VSRMRYDFtP SRX]GUHP +HLWURQLF YêU� ������
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