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GHFODUH WKDW� XQGHU RXU VROH UHVSRQVLELOLW\ IRU
PDQXIDFWXUH DQG VXSSO\� WKH SURGXFW�V�

YHUNODUHQ GDW RQGHU RQ]H H[FOXVLHYH YHUDQW�
ZRRUGHOLMNKHLG YRRU IDEULFDJH HQ OHYHULQJ YDQ

KHW �GH� SURGXFW�HQ�

HUNO UHQ� GD| LP 5DKPHQ XQVHUHU YROOHQ 9HU�
DQWZRUWXQJ IÚU GLH +HUVWHOOXQJ XQG GHQ 9HU�
WULHE GLHVHV (U]HXJQLVVHV �GLHVHU (U]HXJQLVVH�

G FODUH TXH� VRXV QRWUH VHXOH UHVSRQVDELOLW �
SRXU OD IDEULFDWLRQ HW OD IRXUQLWXUH GX �GHV� SUR�
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WR ZKLFK WKLV GHFODUDWLRQ UHODWHV� LV �DUH� LQ
FRQIRUPLW\ ZLWK WKH SURYLVLRQV RI WKH DERYH
GLUHFWLYHV XVLQJ WKH IROORZLQJ SULQFLSDO VWDQ�

GDUGV

ZDDURS GH]H YHUNODULQJ YDQ WRHSDVVLQJ LV� LQ
RYHUHHQVWHPPLQJ LV �]LMQ� PHW GH YRRU]LHQLQJHQ
YDQ GH ERYHQVWDDQGH ULFKWOLMQHQ� RQGHU JHEUXLN
YDQ GH YROJHQGH EHODQJULMNVWH QRUPHQ

DXI ZHOFKH�V� VLFK GLH YRUOLHJHQGH (UNO UXQJ
EH]LHKW� GHQ %HVWLPPXQJHQ RELJHU 5LFKWOLQLHQ
VRZLH IROJHQGHQ +DXSWQRUPHQ HQWVSULFKW�HQW�

VSUHFKHQ�

DX TXHO�V� FHWWH G FODUDWLRQ IDLW U I UHQFH HVW
�VRQW� FRQIRUPH�V� DX[ FRQGLWLRQV GHV GLUHFWL�
YHV FL���GHVVXV� VHORQ OHV QRUPHV SULQFLSDOHV

VXLYDQWHV
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,VVXHG DW (WWHQ���/HXU RQ ���������� E\ %�
%HQQHWW� 0DQDJLQJ 'LUHFWRU

$IJHJHYHQ WH (WWHQ���/HXU RS ���������� GRRU
%� %HQQHWW� 0DQDJLQJ 'LUHFWRU

$XVJHVWHOOW LQ (WWHQ���/HXU DP ���������� YRQ
%� %HQQHWW� 0DQDJLQJ 'LUHFWRU

'RFXPHQW WDEOL (WWHQ���/HXU OH ����������
SDU OH 0DQDJLQJ 'LUHFWRU� %� %HQQHWW�
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�� 6DIHW\ 9HLOLJKHLG 6LFKHUKHLW 6 FXULW
��� 6DIHW\ UHJXODWLRQV 9HLOLJKHLGVYRRUVFKULIWHQ 6LFKHUKHLWVYRUVFKULIWHQ 0HVXUHV GH V FXULW

&RPSUHVVHG DLU DQG HOHFWULFLW\ FDQ EH GDQ�
JHURXV�

3HUVOXFKW HQ HOHFWULFLWHLW NXQQHQ JHYDDUOLMN
]LMQ�

'UXFNOXIW XQG HOHNWULVFKHU 6WURP NÐQQHQ
JHI KUOLFK VHLQ�

/
DLU FRPSULP HW O
 OHFWULFLW SHXYHQW ûWUH
GDQJHUHX[�

,Q DGGLWLRQ WR WKH XVXDO VDIHW\ LQVWUXFWLRQV WKH
IROORZLQJ VDIHW\ GLUHFWLYHV DQG PHDVXUHV DUH
PRVW LPSRUWDQW�

1DDVW GH QRUPDOH YHLOLJKHLGVYRRUVFKULIWHQ
]LMQ GH YROJHQGH YHLOLJKHLGVULFKWOLMQHQ HQ
���PDDWUHJHOHQ YDQ JURRW EHODQJ�

1HEHQ GHQ ÚEOLFKHQ 6LFKHUKHLWVYRUVFKULIWHQ
VLQG IROJHQGH 6LFKHUKHLWVULFKWOLQLHQ XQG
���PD|QDKPHQ YRQ EHVRQGHUHU %HGHXWXQJ�

2XWUH OHV LQVWUXFWLRQV GH V FXULW KDELWXHOOHV�
OHV FRQVLJQHV HW PHVXUHV GH V FXULW VXL�
YDQWHV VRQW GH OD SOXV JUDQGH LPSRUWDQFH �

J %HIRUH VWDUWLQJ WKH GU\HU� LWV PDLQWHQDQFH
LQVWUXFWLRQV VKRXOG EH WKRXURJKO\ UHDG
DQG XQGHUVWRRG�

J 9RRUGDW GH GURJHU ZRUGW JHVWDUW� PRHWHQ
GH RQGHUKRXGVLQVWUXFWLHV JRHG ]LMQ GRRU�
JHOH]HQ HQ EHJUHSHQ�

J %HYRU 6LH GHQ 7URFNQHU HLQVFKDOWHQ
PÚVVHQ 6LH GLH :DUWXQJVDQZHLVXQJHQ
JUÚQGOLFK GXUFKOHVHQ XQG YHUVWDQGHQ
KDEHQ�

J $YDQW GH G PDUUHU VXU V FKHXU� LO HVW
LPS UDWLI GH OLUH DYHF DWWHQWLRQ HW GH ELHQ
FRPSUHQGUH OHV FRQVLJQHV GH PDLQWH�
QDQFH�

J 7KH XVHU LV UHVSRQVLEOH IRU VDIH RSHUDWLQJ
FRQGLWLRQV�

J 'H JHEUXLNHU LV YHUDQWZRRUGHOLMN YRRU GH
YHLOLJH EHGULMIVWRHVWDQG YDQ GH GURJHU�

J 'HU %HWUHLEHU LVW IÚU VLFKHUH %HWULHEVEH�
GLQJXQJHQ YHUDQWZRUWOLFK�

J /
XWLOLVDWHXU GHPHXUH UHVSRQVDEOH SRXU OH
UHVSHFW GHV ERQQHV FRQGLWLRQV G
H[SORLWD�
WLRQ GH O
DSSDUHLO�

J ,QVWDOODWLRQ� RSHUDWLRQ� PDLQWHQDQFH DQG
UHSDLU DUH RQO\ WR EH SHUIRUPHG E\ DXWKR�
ULVHG� WUDLQHG DQG VNLOOHG HPSOR\HHV�

J ,QVWDOODWLH� EHGLHQLQJ� RQGHUKRXG HQ UHSD�
UDWLHV PRJHQ HQNHO XLWJHYRHUG ZRUGHQ
GRRU EHYRHJG� JHVFKRROG HQ YDNEH�
NZDDP SHUVRQHHO�

J ,QVWDOODWLRQ� %HGLHQXQJ� :DUWXQJ XQG
5HSDUDWXUHQ GÚUIHQ QXU YRQ GD]X EHIXJ�
WHP� TXDOLIL]LHUWHP XQG VDFKYHUVW QGLJHP
3HUVRQDO DXVJHIÚKUW ZHUGHQ�

J /
LQVWDOODWLRQ� O
XWLOLVDWLRQ HW OD PDLQWH�
QDQFH QH GRLYHQW ûWUH HIIHFWX HV TXH SDU
XQ SHUVRQQHO KDELOLW � IRUP HW TXDOLIL �

J 'R QRW RSHUDWH WKLV HTXLSPHQW DERYH LWV
PD[LPXP RU EHORZ LWV PLQLPXP YDOXHV
VWDWHG LQ WKH VSHFLILFDWLRQ FKDSWHU� QRU
RWKHUZLVH WKDQ LQ DFFRUGDQFH ZLWK WKH
LQVWUXFWLRQV FRQWDLQHG LQ WKLV PDQXDO�

J 'H]H DSSDUDWXXU PDJ QLHW ERYHQ GH
PD[LPDOH ZDDUGHQ RI RQGHU GH PLQLPDOH
ZDDUGHQ ]RDOV YHUPHOG LQ KHW KRRIGVWXN
VSHFLILFDWLHV ZRUGHQ JHEUXLNW� HQ GDQ XLW�
VOXLWHQG YROJHQV GH LQVWUXFWLHV LQ GH]H
KDQGOHLGLQJ�

J 'DV *HU W GDUI ZHGHU ÚEHU GHQ REHUHQ
*UHQ]ZHUWHQ QRFK XQWHU GHQ XQWHUHQ
*UHQ]ZHUWHQ QDFK $QJDEH LP .DSLWHO
l7URFNQHUGDWHQl XQG DXVVFKOLH|OLFK XQWHU
%HIROJXQJ GHU LQ YRUOLHJHQGHU %HWULHEVDQ�
OHLWXQJ JHJHEHQHQ $QZHLVXQJHQ EHWULH�
EHQ ZHUGHQ�

J 1H SDV IDLUH IRQFWLRQQHU O
DSSDUHLO DX���
GHVVXV RX HQ���GHVVRXV GHV OLPLWHV G
XWLOL�
VDWLRQ PHQWLRQQ HV GDQV OH FKDSLWUH GHV
VS FLILFDWLRQV� QL DXWUHPHQW TX
HQ UHVSHF�
WDQW OHV LQGLFDWLRQV FRQWHQXHV GDQV OH
SU VHQW PDQXHO�

J %HIRUH GRLQJ DQ\ ZRUN LQYROYLQJ PDLQWH�
QDQFH� RU DGMXVWPHQW� EH VXUH WKH HOHFWUL�
FDO VXSSO\ KDV EHHQ GLVFRQQHFWHG� DQG
WKH GU\HU
V HQWLUH DLU V\VWHP KDV EHHQ
YHQWHG RI DOO SUHVVXUH�

J 9RRUGDW PHQ EHJLQW DDQ RQGHUKRXG DDQ
RI KHW DIVWHOOHQ YDQ GH DSSDUDWXXU PRHW
PHQ HU YRRU ]RUJHQ GDW GH DSSDUDWXXU
YDQ GH QHWYRHGLQJ LV JHVFKHLGHQ HQ GDW
GH GUXN XLW KHW JHKHOH OXFKWV\VWHHP YDQ
GH GURJHU LV DIJHODWHQ�

J 9RU GHU 'XUFKIÚKUXQJ YRQ $UEHLWHQ ZLH
:DUWXQJ RGHU -XVWLHUXQJ PÚVVHQ 6LH
VLFKHUVWHOOHQ� GD| GHU 1HW]VWURP DXVJH�
VFKDOWHW LVW XQG GLH JHVDPWH /XIWDQODJH
GHV 7URFNQHUV YÐOOLJ GUXFNHQWODVWHW LVW�

J $YDQW G
HQWUHSUHQGUH WRXW WUDYDLO GH PDLQ�
WHQDQFH RX GH U JODJH� Y ULILHU TXH O
DOL�
PHQWDWLRQ OHFWULTXH D W G EUDQFK H HW
TXH OH V\VWýPH SQHXPDWLTXH GX V FKHXU
HVW G FKDUJ GH WRXWH SUHVVLRQ�

J ,I DQ\ VWDWHPHQW LQ WKLV PDQXDO GRHV QRW
FRPSO\ ZLWK WKH ORFDO OHJLVODWLRQ� WKH
VWULFWHVW VWDQGDUG LV WR EH DSSOLHG�

J :DQQHHU HQLJH YHUNODULQJ LQ GH]H KDQG�
OHLGLQJ QLHW RYHUHHQVWHPW PHW GH SODDWVH�
OLMNH ZHWJHYLQJ� GDQ LV GH VWULNWVWH QRUP
YDQ WRHSDVVLQJ�

J )DOOV LUJHQGHLQH LQ GLHVHU %HWULHEVDQOHL�
WXQJ JHJHEHQH $QZHLVXQJ QLFKW GHQ YRU
2UW JHOWHQGHQ JHVHW]OLFKHQ 9RUVFKULIWHQ
HQWVSULFKW� PX| LPPHU GLH VWUHQJVWH
1RUP HLQJHKDOWHQ ZHUGHQ�

J 6L XQH GHV LQGLFDWLRQV FRQWHQXHV GDQV FH
PDQXHO Q
HVW SDV HQ DFFRUG DYHF OD
O JLVODWLRQ ORFDOH� OH QLYHDX OH SOXV ULJRX�
UHX[ VHUD UHWHQX�

)DLOXUH WR KHHG WKLV ZDUQLQJ PD\ UHVXOW LQ DQ
DFFLGHQW FDXVLQJ SHUVRQDO LQMXU\ RU SURSHUW\
GDPDJH�

+HW QLHW LQ DFKW QHPHQ YDQ GH]H ZDDUVFKX�
ZLQJ NDQ RQJHOXNNHQ YHURRU]DNHQ PHW OLFKD�
PHOLMN OHWVHO HQ�RI EHVFKDGLJLQJ YDQ JRHGH�
UHQ DOV JHYROJ�

)DOOV GLHVH :DUQXQJ QLFKW HUQVWJHQRPPHQ
ZLUG� NÐQQWH GXUFK HLQHQ 8QIDOO MHPDQG YHU�
OHW]W E]Z� HLQ *HJHQVWDQG EHVFK GLJW ZHU�
GHQ�

/H QRQ UHVSHFW GH FHW DGYHUWLVVHPHQW SHXW
FRQGXLUH XQ DFFLGHQW FDXVDQW GHV EOHVVX�
UHV FRUSRUHOOHV HW GHV G JDWV�

7KH VDIH RSHUDWLRQ RI WKH GU\HU FDQQRW EH
JXDUDQWHHG ZKHQ WKH DERYH PHQWLRQHG UHJX�
ODWLRQV DUH QRW IROORZHG�

,QGLHQ ERYHQVWDDQGH YRRUVFKULIWHQ QLHW ZRU�
GHQ JHYROJG NDQ GH YHLOLJH ZHUNLQJ QLHW ZRU�
GHQ JHJDUDQGHHUG�

%HL 1LFKWEHIROJXQJ RELJHU 9RUVFKULIWHQ NDQQ
GHU VLFKHUH %HWULHE GHV 7URFNQHUV QLFKW
JHZ KUOHLVWHW ZHUGHQ�

/D V FXULW GH IRQFWLRQQHPHQW GX V FKHXU QH
SHXW ûWUH JDUDQWLH TXH VL OHV U JOHPHQWDWLRQV
FL���GHVVXV VRQW UHVSHFW HV OD OHWWUH�

$Q\ GHYLDWLRQV ZLOO LQYDOLGDWH WKH GU\HU
V ZDU�
UDQW\�

$IZLMNLQJHQ ]XOOHQ GH JDUDQWLH RQJHOGLJ
PDNHQ�

8QUHJHOP |LJNHLWHQ VFKOLH|HQ GLH *DUDQWLH
DXV�

&HV LUU JXODULW V QH VRQW YLGHPPHQW SDV
FRXYHUWHV SDU OD JDUDQWLH�
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�� ,QWURGXFWLRQ ,QOHLGLQJ (LQOHLWXQJ ,QWURGXFWLRQ
��� 6HULDO QR� YDOLGLW\ *HOGLJH VHULHQXPPHUV *ÚOWLJKHLW GHU 6HULHQQXPPHU 9DOLGLW GX QXP UR GH V ULH

5HIULJHUDQW &RPSUHVVHG $LU 'U\HUV FRYHUHG
E\ WKLV PDQXDO�

3HUVOXFKW NRHOGURJHUV GLH EHKDQGHOG ZRUGHQ
LQ GLW PDQXDO�

'LH IROJHQGHQ 'UXFNOXIW���.ÚKOWURFNQHU ZHU�
GHQ LQ GLHVHU $QOHLWXQJ EHVFKULHEHQ�

/HV V FKHXUV IULJRULILTHV FRXYHUWV SDU FH PD�
QXHO VRQW�
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6HULDO QXPEHU ��������� RQZDUGV 6HULHQXPPHU ��������� HQ KRJHU� 6HULHQQXPPHU ��������� XQG KÐKHU 1XP UR GH V ULH ��������� HW VXLYDQWV
��� 'HFDOV RQ WKH GU\HU 6WLFNHUV RS GH GURJHU (WLNHWWHQ DP 7URFNQHU þWLTXHWWHV DSSRV HV VXU OH V FKHXU

7KH IROORZLQJ GHFDOV DUH SUHVHQW RQ WKH
5OCTF UHIULJHUDQW FRPSUHVVHG DLU GU\HU�

2S GH 5OCTF SHUVOXFKW NRHOGURJHU ]LMQ GH
YROJHQGH VWLFNHUV HQ SLFWRJUDPPHQ DDQJH�
EUDFKW�

$P 'UXFNOXIWN OWHWURFNQHU 5OCTF VLQG IRO�
JHQGH (WLNHWWHQ XQG 3LNWRJUDPPH DQJH�
EUDFKW�

2Q WURXYH VXU OH V FKHXU G
DLU FRPSULP U �
IULJ UDQW 5OCTF OHV WLTXHWWHV VXLYDQWHV �

1DPH SODWH 7\SH���SODDWMH 7\SHQVFKLOG 7\SH DXWRFROODQW

� 1DPH RI PDQXIDFWXUHU 1DDP YDQ GH IDEULNDQW 1DPH GHV +HUVWHOOHUV 1RP GX IDEULFDQW
� )O L )LOW WL 	 ' L %9� $GGUHVV RI PDQXIDFWXUHU $GUHV YDQ GH IDEULNDQW $QVFKULIW GHV +HUVWHOOHUV $GUHVVH GX IDEULFDQW
�

�
)ODLU )LOWUDWLRQ 	 'U\LQJ %9
+HLVWUDDW �

� 0RGHO � RSWLRQV 0RGHO � RSWLHV 0RGHOO � 2SWLRQHQ 0RGýOH � RSWLRQV � +HLVWUDDW �
���� $- (WWHQ���/HXU
WKH 1HWKHUODQGV

� 6HULDO QXPEHU 6HULH QXPPHU 6HULHQQXPPHU 1XP UR GH V ULH �
WKH 1HWKHUODQGV
5OCTF��

� <HDU RI FRQVWUXFWLRQ %RXZMDDU %DXMDKU $QQ H GH IDEULFDWLRQ ���������
�
�

5OCTF��

� :HLJKW 0DVVD *HZLFKW 3RLGV
���������
����

�
�

� (OHFWULF SRZHU �SRZHU� SKDVHV�
IUHTXHQF\� 6SDQQLQJ �IDVHQ� IUHTXHQWLH� 6SDQQXQJ� 3KDVHQ� )UHTXHQ] $OLPHQWDWLRQ OHFWULTXH �FRXUDQW�

IXVLEOHV� IU TXHQFH�

����
�� NJ
��������

�
�
�

� &XUUHQW �QRPLQDO� VWDUW� 6WURRP �QRPLQDDO� VWDUW� /HLVWXQJVDXIQDKPH �1RPLQDO�
6WDUW� ,QWHQVLW �QRPLQDO� G PDUUDJH�

��������
���$�����$

�
�

� 0D[LPXP RSHUDWLQJ SUHVVXUH 0D[LPDOH EHGULMIVGUXN +ÐFKVW]XO VVLJHU %HWULHEVGUXFN 3UHVVLRQ PD[LPXP G
XWLOLVDWLRQ �� EDU�J��

�� 5HIULJHUDQW�ZHLJKW .RHOPLGGHO�JHZLFKW . OWHPLWWHO�*HZLFKW 5 IULJ UDQW�SRLGV 5���$ ���� NJ��

$LU RXWOHW /XFKWXLWODDW /XIWDXVWULWW 6RUWLH G
DLU

$LU LQOHW /XFKWLQODDW /XIWHLQWULWW (QWUHH G
DLU

��� 3XUSRVH RI WKLV GU\HU *HEUXLNVGRHO 9HUZHQGXQJV]ZHFN 8WLOLW GX V FKHXU
7KH 5OCTF FRPSUHVVHG DLU UHIULJHUDQW GU\HU
FRQGHQVDWHV ZDWHU DQG RLO YDSRXUV LQ WKH
FRPSUHVVHG DLU E\ FRROLQJ LW WR FORVH WR WKH
SRLQW RI IUHH]LQJ�

,Q GH 5OCTF SHUVOXFKW NRHOGURJHU ZRUGHQ LQ
GH SHUVOXFKW DDQZH]LJH ZDWHU��� HQ ROLHGDP�
SHQ JHFRQGHQVHHUG GRRU GH]H WRW ELM KHW
YULHVSXQW WH NRHOHQ�

,P 'UXFNOXIWN OWHWURFNQHU 5OCTF ZHUGHQ GLH
LQ GHU 'UXFNOXIW HQWKDOWHQHQ :DVVHU��� XQG
ÑOG PSIH GXUFK $ENÚKOXQJ ELV QDKH GHP
*HIULHUSXQNW NRQGHQVLHUW�

/H V FKHXU G
DLU U IULJ U 5OCTF DVVXUH OD
FRQGHQVDWLRQ GHV YDSHXUV G
HDX HW G
KXLOH
SU VHQWHV GDQV O
DLU FRPSULP HQ DEDLVVDQW
VD WHPS UDWXUH ] UR GHJU �

7KH ZDWHU DQG RLO FRQGHQVDWH LV GUDLQHG DX�
WRPDWLFDOO\�

+HW ZDWHU��� HQ ROLHFRQGHQVDDW ZRUGW DXWR�
PDWLVFK DIJHYRHUG�

'DV :DVVHU��� XQG ÑONRQGHQVDW ZLUG DXWR�
PDWLVFK DEJHIÚKUW�

/HV FRQGHQVDWV VRQW YDFX V DXWRPDWLTXH�
PHQW�

7KLV GU\HU LV GHVLJQHG IRU LQGXVWULDO XVH LQ�
GRRUV�

'H]H GURJHU LV EHGRHOG YRRU LQGXVWULHHO JH�
EUXLN ELQQHQVKXLV�

'LHVHU 7URFNQHU LVW IÚU GLH 9HUZHQGXQJ XQWHU
LQGXVWULHOOHQ (LQVDW]EHGLQJXQJHQ LP *HE X�
GHLQQHUQ EHVWLPPW�

&H V FKHXU D W FRQ�X SRXU XQ XVDJH LQ�
GXVWULHO VRXV DEUL�



GHODLU9 5OCTF� ��� 5OCTF�� �

7KH PLQLPXP DQG PD[LPXP YDOXHV DV VWDWHG
RQ SDJH �� PXVW EH REVHUYHG� DV ZHOO DV WKH
VDIHW\ SUHFDXWLRQV LQ WKLV FKDSWHU�

+LHUELM PRHWHQ GH PLQLPDOH HQ PD[LPDOH
ZDDUGHQ ]RDOV YHUPHOG RS EODG]LMGH �� LQ
DFKW ZRUGHQ JHQRPHQ� HYHQDOV GH YHLOLJ�
KHLGVHLVHQ�

+LHUEHL PÚVVHQ VRZRKO GLH DXI 6HLWH �� DQ�
JHJHEHQHQ XQWHUHQ XQG REHUHQ *UHQ]ZHUWH
HLQJHKDOWHQ DOV DXFK GLH 6LFKHUKHLWVYRUVFK�
ULIWHQ GLHVHV $EVFKQLWWV EHDFKWHW ZHUGHQ�

/HV YDOHXUV PLQLPDOHV HW PD[LPDOHV LQGL�
TX HV SDJH �� GRLYHQW ûWUH UHVSHFW HV� DLQVL
TXH OHV PHVXUHV GH V FXULW GX SU VHQW FKD�
SLWUH�

��� )XQFWLRQ )XQFWLH $UEHLWVZHLVH )RQFWLRQQHPHQW
6HH WKH IORZ GLDJUDP RQ SDJH ��� =LH KHW VWURRPVFKHPD RS EODG]LMGH ��� 6LHKH )OLH|VFKHPD DXI 6HLWH ��� 9RLU OH VFK PD ORJLTXH OD SDJH ��

����� &RPSUHVVHG DLU FLUFXLW 3HUVOXFKWFLUFXLW 'UXFNOXIWNUHLVODXI &LUFXLW SQHXPDWLTXH
7KH ZDUP DQG PRLVW FRPSUHVVHG DLU ILUVW
IORZV WKURXJK WKH HYDSRUDWRU LQ ZKLFK UHIULJ�
HUDQW HYDSRUDWHV� WKXV UHPRYLQJ KHDW IURP
WKH FRPSUHVVHG DLU�

'H ZDUPH HQ YRFKWLJH SHUVOXFKW VWURRPW
HHUVW GRRU GH YHUGDPSHU� ZDDULQ NRXGHPLG�
GHO YHUGDPSW HQ ]R ZDUPWH DDQ GH SHUVOXFKW
RQWWUHNW�

'LH ZDUPH XQG IHXFKWH 'UXFNOXIW GXUFK�
VWUÐPW ]XQ FKVW GHQ 9HUGDPSIHU� LQ GHP GDV
. OWHPLWWHO YHUGDPSIW XQG GDGXUFK GHU
'UXFNOXIW : UPH HQW]LHKW�

/
DLU FRPSULP FKDXG HW KXPLGH SDVVH SDU
OH SUHPLHU YDSRUDWHXU HQ SHUGDQW VD FKDUJH
FDORULTXH HQ UDLVRQ GH O
 YDSRUDWLRQ GX U IUL�
J UDQW�

7KH FRPSUHVVHG DLU FRROV GRZQ DQG WKH ZD�
WHU DQG RLO YDSRXUV LQ LW FRQGHQVDWH�

'H SHUVOXFKW ZRUGW DIJHNRHOG HQ GH KLHULQ
DDQZH]LJH ZDWHU��� HQ ROLHGDPSHQ FRQGHQ�
VHUHQ�

'LH 'UXFNOXIW NÚKOW DE XQG GLH LQ LKU HQWKDOWH�
QHQ :DVVHU��� XQG ÑOG PSIH NRQGHQVLHUHQ�

/H UHIURLGLVVHPHQW GH O
DLU HQWUDñQH OD
FRQGHQVDWLRQ GH VRQ FRQWHQX HQ HDX HW HQ
KXLOH�

1H[W� WKH FROG DLU IORZV WKURXJK D ZDWHU VHS�
DUDWRU� ZKHUH WKH FRQGHQVDWH LV VHSDUDWHG
IRUP WKH FRPSUHVVHG DLU�

9HUYROJHQV VWURRPW GH NRXGH OXFKW GRRU HHQ
ZDWHUDIVFKHLGHU� ZDDU KHW FRQGHQVDDW ZRUGW
JHVFKHLGHQ YDQ GH SHUVOXFKW�

$QVFKOLH|HQG GXUFKVWUÐPW GLH NDOWH /XIW HL�
QHQ :DVVHUDEVFKHLGHU� LQ GHP GDV .RQGHQ�
VDW YRQ GHU 'UXFNOXIW JHWUHQQW ZLUG�

/
DLU IURLG HQWUH HQVXLWH GDQV XQ V SDUDWHXU
G
HDX �SXUJHXU� SXU OH G EDUUDVVHU GHV
FRQGHQVDWV�

1RZ� WKH FROG FRPSUHVVHG DLU IORZV WKURXJK
WKH UHKHDWHU LQ ZKLFK KRW UHIULJHUDQW JDV FRQ�
GHQVDWHV� WKXV DGGLQJ KHDW WR WKH LQFRPLQJ
FRPSUHVVHG DLU�

1X VWURRPW GH NRXGH SHUVOXFKW GRRU GH QD�
YHUZDUPHU� ZDDULQ KHHW� JDVYRUPLJ NRXGH�
PLGGHO FRQGHQVHHUW HQ GDDUGRRU ZDUPWH
DDQ GH LQNRPHQGH SHUVOXFKW DIVWDDW�

'DUDXIKLQ GXUFKVWUÐPW GLH NDOWH 'UXFNOXIW
GHQ 1DFKKHL]HU� LQ GHP KHL|HV JDVIÐUPLJHV
. OWHPLWWHO NRQGHQVLHUW XQG GDGXUFK : UPH
DQ GLH HLQVWUÐPHQGH 'UXFNOXIW DEJLEW�

/
DLU FRPSULP IURLG WUDYHUVH DORUV XQ U �
FKDXIIHXU GDQV OHTXHO OH U IULJ UDQW JD]HX[
VXUFKDXII VH FRQGHQVH HQ OXL F GDQW VD
FKDOHXU�

)LQDOO\� WKH ZDUP� GULHG FRPSUHVVHG DLU
OHDYHV WKH GU\HU�

8LWHLQGHOLMN YHUODDW GH ZDUPH JHGURRJGH
SHUVOXFKW GH GURJHU�

$P (QGH YHUO |W GLH ZDUPH� JHWURFNQHWH
'UXFNOXIW GHQ 7URFNQHU�

)LQDOHPHQW� O
DLU FRPSULP TXLWWH O
DSSDUHLO
O
 WDW FKDXG HW VHF�

����� 5HIULJHUDQW FLUFXLW .RHOPLGGHOFLUFXLW . OWHPLWWHONUHLVODXI &LUFXLW IURLG
7KH UHIULJHUDQW WKDW LV HYDSRUDWHG LQ WKH
HYDSRUDWRU LV VXFNHG LQ E\ WKH FRPSUHVVRU
DQG FRPSUHVVHG�

+HW LQ GH YHUGDPSHU YHUGDPSWH NRXGHPLG�
GHO ZRUGW GRRU GH FRPSUHVVRU DDQJH]RJHQ
HQ JHFRPSULPHHUG�

'DV LP 9HUGDPSIHU YHUGDPSIWH . OWHPLWWHO
ZLUG YRP 9HUGLFKWHU DQJHVDXJW XQG YHUGLFK�
WHW�

/H U IULJ UDQW YDSRU GDQV O
 YDSRUDWHXU VH
WURXYH DVSLU HW FRPSULP GDQV OH FRPSUHV�
VHXU�

7KH FRPSUHVVHG UHIULJHUDQW YDSRXU SDUWO\
FRQGHQVDWHV LQ WKH UHKHDWHU ZKHUH WKH UHIULJ�
HUDQW UHOHDVHV SDUW RI WKH DEVRUEHG KHDW WR
WKH DPELHQW DWPRVSKHUH�

'H JHFRPSULPHHUGH NRXGHPLGGHOGDPS
ZRUGW JHGHHOWHOLMN JHFRQGHQVHHUG GH QDYHU�
ZDUPHU ZDDUELM KHW NRXGHPLGGHO HHQ JH�
GHHOWH YDQ GH RSJHQRPHQ ZDUPWH DIVWDDW
DDQ GH RPJHYLQJVOXFKW�

'HU YHUGLFKWHWH . OWHPLWWHOGDPSI ZLUG LP
1DFKKHL]HU ]X HLQHP 7HLO NRQGHQVLHUW� LQ
GHP GDV . OWHPLWWHO HLQHQ 7HLO GHU DEVRUELHU�
WHQ : UPH DQ GLH $X|HQOXIW DEJLEW�

/HV YDSHXUV GH U IULJ UDQW FRPSULP HV VH
WURXYHQW HQ SDUWLH UHFRQGHQV HV GDQV OH U �
FKDXIIHXU� GH VRUWH TXH OH U IULJ UDQW U WURFý�
GH XQH SDUWLH GH OD FKDOHXU DEVRUE H O
DLU
GH O
DPELDQFH�

7KH UHPDLQLQJ UHIULJHUDQW YDSRXU FRQGHQ�
VDWHV LQ D FRPSUHVVHG DLU FRROHG FRQGHQVHU
ZKHUH WKH UHIULJHUDQW UHOHDVHV WKH UHPDLQLQJ
SDUW RI WKH DEVRUEHG HQHUJ\ WR WKH FROG GULHG
FRPSUHVVHG DLU�

'H UHVWHUHQGH NRXGHPLGGHOGDPS FRQGHQ�
VHHUW YHUYROJHQV LQ HHQ SHUVOXFKWJHNRHOGH
FRQGHQVRU� ZDDUELM KHW NRXGHPLGGHO KHW UHV�
WDQW YDQ GH RSJHQRPHQ ZDUPWH DIVWDDW DDQ
GH NRXGH JHGURRJGH SHUVOXFKW�

'HU UHVWOLFKH . OWHPLWWHOGDPSI NRQGHQVLHUW
DQVFKOLH|HQG LQ HLQHP GUXFNOXIWJHNÚKOWHQ
.RQGHQVDWRU� ZRGXUFK GDV . OWHPLWWHO GHQ
UHVWOLFKHQ 7HLO GHU DXIJHQRPPHQHQ : UPH
DQ GLH NDOWH� JHWURFNQHWH 'UXFNOXIW DEJLEW�

/HV YDSHXUV GH U IULJ UDQW UHVWDQWHV VH
FRQGHQVHQW GDQV OH FRQGHQVHXU UHIURLGL SDU
GH O
DLU FRPSULP � DSUýV TXRL OH U IULJ UDQW
UHFýGH OD SDUWLH UHVWDQWH GH OD FKDOHXU DEVRU�
E H O
DLU FRPSULP IURLG HW VHF�

7KH OLTXLG UHIULJHUDQW IORZV WKURXJK WKH OLTXLG
UHFHLYHU DQG WKH ILOWHU�GU\HU WR WKH FRQVWDQW
SUHVVXUH YDOYH�

+HW YORHLEDUH NRXGHPLGGHO VWURRPW YLD KHW
YORHLVWRIYDW HQ GH ILOWHU�GURJHU QDDU KHW GUX�
NUHJHOYHQWLHO�

'DV IOÚVVLJH . OWHPLWWHO VWUÐPW GXUFK GHQ
)OÚVVLJNHLWVEHK OWHU XQG GHQ )LOWHU�7URFNQHU
]XP 'UXFNUHJHOYHQWLO�

/H U IULJ UDQW O
 WDW OLTXLGH SDVVH SDU OD
FXYH HW OH V FKHXU�ILOWUH YHUV OD VRXSDSH
SUHVVRVWDWLTXH�

7KH FRQVWDQW SUHVVXUH YDOYH UHJXODWHV WKH
UHIULJHUDQW IORZ WR WKH HYDSRUDWRU VXFK� WKDW
WKH GU\HU FDQ QRW IUHH]H XS DQG D FRQVWDQW
GHZ SRLQW LV PDLQWDLQHG� LQGHSHQGDQW RI WKH
FRPSUHVVHG DLU ORDG�

+HW GUXNUHJHOYHQWLHO UHJHOW GH NRXGHPLGGHO�
VWURRP QDDU GH YHUGDPSHU ]RGDQLJ GDW GH
GURJHU QLHW NDQ LQYULH]HQ HQ HHQ FRQVWDQW
GDXZSXQW JHKDQGKDDIG EOLMIW RQDIKDQNHOLMN
YDQ GH SHUVOXFKWEHODVWLQJ�

'DV 'UXFNUHJHOYHQWLO UHJHOW GHQ . OWHPLWWHO�
]XVWURP ]XP 9HUGDPSIHU DXI HLQH VROFKH
:HLVH� GD| GHU 7URFNQHU QLFKW HLQIULHUHQ
NDQQ XQG XQDEK QJLJ YRQ GHU 'UXFNOXIWEHOD�
VWXQJ HLQ NRQVWDQWHU 7DXSXQNW DXIUHFKWHUKDO�
WHQ ZLUG�

/D VRXSDSH SUHVVRVWDWLTXH U JXOH OH G ELW
GH U IULJ UDQW TXL FLUFXOH YHUV O
 YDSRUDWHXU�
YLWDQW DLQVL OH JHO GX V FKHXU HW PDLQWHQDQW
JDOHPHQW VRQ SRLQW GH URV H XQH YDOHXU
FRQVWDQWH LQG SHQGDPPHQW GH OD FKDUJH
SQHXPDWLTXH�



GHODLU9 5OCTF� ��� 5OCTF�� �

�� ,QVWDOODWLRQ ,QVWDOODWLH ,QVWDOODWLRQ ,QVWDOODWLRQ
7KH 5OCTF FRPSUHVVHG DLU GU\HU LV WR EH LQ�
VWDOOHG E\ DXWKRULVHG� WUDLQHG DQG VNLOOHG HP�
SOR\HHV RQO\�

'H 5OCTF SHUVOXFKW NRHOGURJHU PDJ XLWVOXL�
WHQG ZRUGHQ JHïQVWDOOHHUG GRRU EHYRHJG�
JHVFKRROG HQ YDNEHNZDDP SHUVRQHHO�

'HU 'UXFNOXIWN OWHWURFNQHU 5OCTF GDUI
DXVVFKOLH|OLFK YRQ HLQHP GD]X EHIXJWHQ
,QVWDOODWHXU LQVWDOOLHUW ZHUGHQ�

/H V FKHXU G
DLU FRPSULP 5OCTF QH GRLW
ûWUH LQVWDOO TXH SDU XQ SHUVRQQHO KDELOLW �
IRUP HW TXDOLIL �

��� 7UDQVSRUW 7UDQVSRUW 7UDQVSRUW 7UDQVSRUW
7KH 5OCTF FRPSUHVVHG DLU GU\HU LV WR EH
NHSW LQ LWV QRUPDO� XSULJKW SRVLWLRQ� ERWK GXU�
LQJ WUDQVSRUW DQG VWRUDJH�

'H 5OCTF SHUVOXFKW NRHOGURJHU PRHW DOWLMG LQ
GH QRUPDOH� UHFKWRSVWDDQGH SRVLWLH EOLMYHQ
VWDDQ� ]RZHO WLMGHQV WUDQVSRUW DOV WLMGHQV
RSVODJ�

'HU 'UXFNOXIWN OWHWURFNQHU 5OCTF PX|
VRZRKO Z KUHQG GHV 7UDQVSRUWHV DOV DXFK
EHL /DJHUXQJ VWHWV LQ VHLQHU QRUPDOHQ
DXIUHFKWVWHKHQGHQ 3RVLWLRQ EOHLEHQ�

/H V FKHXU G
DLU FRPSULP 5OCTF GRLW ûWUH
FRQVHUY GDQV VD SRVLWLRQ QRUPDOH YHUWLFDOH
DXVVL ELHQ SHQGDQW OH WUDQVSRUW TX
DX VWRFN�
DJH�

7KH GU\HU LV WR EH OLIWHG E\ PHDQV RI D IRUN OLIW
WUXFN RU D KDQG WUXFN�

'H GURJHU GLHQW GRRU PLGGHO YDQ HHQ YRUN�
KHIWUXFN RI HHQ SRPSZDJHQ WH ZRUGHQ YHU�
SODDWVW�

'HU 7URFNQHU LVW DXI HLQHP +XEVWDSOHU RGHU
HLQHP +XENDUUHQ ]X WUDQVSRUWLHUHQ�

3RXU VRXOHYHU O
DSSDUHLO� XWLOLVHU XQ FKDULRW
O YDWHXU RX XQ FKDULRW SDOHWWHV�

��� ,QVWDOODWLRQ ,QVWDOODWLH ,QVWDOODWLRQ ,QVWDOODWLRQ
� (QVXUH \RXUVHOI WKDW WKH FRPSUHVVHG DLU
LQOHW WHPSHUDWXUH LV EHORZ ���&�

� 9HU]HNHU X HUYDQ GDW GH SHUVOXFKW LQODDW�
WHPSHUDWXXU ODJHU LV DOV ���&�

� 6LFKHUVWHOOHQ� GD| GLH 'UXFNOXIW���(LQWULWWV�
WHPSHUDWXU XQWHU ���& OLHJW�

� 9HLOOHU FH TXH OD WHPS UDWXUH G
DGPLVVLRQ
GH O
DLU FRPSULP UHVWH LQI ULHXUH ���&�

0RXQW D SUHFRROHU ZKHQ WKLV LV QRW WKH
FDVH�

0RQWHHU HHQ YRRUNRHOHU ZDQQHHU GLW QLHW
KHW JHYDO LV�

:HQQ GLHV QLFKW GHU )DOO LVW� HLQHQ 9RU�
NÚKOHU HLQEDXHQ�

6L FH Q
HVW SDV OH FDV� SU YRLU DX EHVRLQ
XQ SU ���UHIURLGLVVHXU�

� 3ODFH WKH GU\HU DW D ORFDWLRQ ZKHUH WKH
DPELHQW DLU LV DV FOHDQ DV SRVVLEOH DQG
ZKHUH WKH WHPSHUDWXUH RI WKH DLU QHYHU
H[FHHGV WKH PLQLPXP DQG PD[LPXP YD�
OXHV�

� 3ODDWV GH GURJHU GDDU� ZDDU GH RPJH�
YLQJVOXFKW ]R ]XLYHU PRJHOLMN LV HQ GH
WHPSHUDWXXU YDQ GH OXFKW QRRLW GH PLQL�
PXP HQ PD[LPXP ZDDUGHQ RYHUVFKULMGW�

� 'HQ 7URFNQHU DQ HLQHP 2UW DXIVWHOOHQ� DQ
GHU GLH 8PJHEXQJVOXIW PÐJOLFKVW VDXEHU
LVW XQG GLH /XIWWHPSHUDWXU GLH XQWHUHQ
XQG REHUHQ *UHQ]ZHUWH QLFKW ÚEHUVFKUHL�
WHW�

� 3ODFHU OH V FKHXU GDQV XQ HQGURLW RÖ O
DLU
DPELDQW HVW DXVVL SURSUH TXH SRVVLEOH� HW
RÖ VD WHPS UDWXUH QH G SDVVH SDV OHV
YDOHXUV PD[LPXP RX PLQLPXP�

� 'R QRW EORFN WKH YHQWLODWLRQ JULOOV RI WKH
GU\HU�

� +RXGW GH YHQWLODWLHURRVWHUV YDQ GH GURJHU
YULM�

� )HUQHU LVW GDIÚU ]X VRUJHQ� GD| GLH %H���
XQG (QWOÚIWXQJVJLWWHU GHV 7URFNQHUV MHG�
HU]HLW IUHL VLQG�

� 0DLQWHQLU G JDJ HV OHV JULOOHV GH YHQWLOD�
WLRQ GX V FKHXU�

� &RPSUHVVHG DLU V\VWHPV UHTXLUH ILOWHUV WR
HOLPLQDWH VROLG DQG OLTXLG GLUW� )ODLU UHFRP�
PHQGV WKH XVH RI WKH )ODLU FRPSUHVVHG
DLU ILOWHUV� 7KH\ KDYH WR EH SODFHG EHIRUH
DQG DIWHU WKH 5OCTF GU\HU�

� 3HUVOXFKWV\VWHPHQ KHEEHQ ILOWHUV QRGLJ
RP YDVW HQ YORHLEDDU YXLO WH YHUZLMGHUHQ�
)ODLU DGYLVHHUW KHW JHEUXLN YDQ )ODLU ILOWHUV�
'H]H ILOWHUV PRHW YRRU HQ DFKWHU GH GUR�
JHU ZRUGHQ JHïQVWDOOHHUG�

� ,Q 'UXFNOXIWDQODJHQ VLQG )LOWHU ]XU )LOWULHU�
XQJ YRQ IHVWHQ XQG IOÚVVLJHQ %HVWDQGWHL�
OHQ HUIRUGHUOLFK� )ODLU HPSILHKOW GLH 9HU�
ZHQGXQJ HLQHV )ODLU���)LOWHUV� 'LHVH )LOWHU
PÚVVHQ KLQWHU GHP 7URFNQHU 5OCTF HLQ�
JHEDXW ZHUGHQ�

� /
DLU FRPSULP Q FHVVLWHWV GHV ILOWUHV
SRXU OLPLQHU OHV LPSXUHW V VROLGHV HW OL�
TXLGHV� )ODLU UHFRPPDQGH O
HPSORL GHV
ILOWUHV )ODLU� /H ILOWUH GRLW ûWUH SODF HQ DYDO
GX V FKHXU 5OCTF�

� 'XULQJ LQVWDOODWLRQ� WKH GU\HU DQG WKH
FRQQHFWHG FRPSUHVVHG DLU V\VWHP DUH WR
EH GHSUHVVXUL]HG DQG GLVFRQQHFWHG IURP
WKH HOHFWULFDO PDLQV VXSSO\�

� =RUJ HUYRRU GDW KHW SHUVOXFKWV\VWHHP HQ
GH GURJHU GUXNORRV ]LMQ HQ GDW KHW HOHNWUL�
VFKH V\VWHHP VSDQQLQJVORRV LV�

� : KUHQG GHU ,QVWDOODWLRQ PÚVVHQ GLH
'UXFNOXIWDQODJH XQG GHU 7URFNQHU GUXFN�
ORV XQG GLH HOHNWULVFKH $QODJH VWURPORV
VHLQ�

� /RUV GH O
LQVWDOODWLRQ� OH V FKHXU HW OH FLU�
FXLW G
DLU FRPSULP DXTXHO LO HVW UHOL
GRLYHQW ûWUH G SUHVVXULV V HW G EUDQFK V
GH O
DOLPHQWDWLRQ OHFWULTXH GX U VHDX�

� 7KH GU\HU PXVW EH VXIILFLHQWO\ FOHDU RI
ZDOOV DQG DGMRLQLQJ HTXLSPHQW VR WKDW WKH
DFFHVV SDQHOV PD\ EH HDVLO\ UHPRYHG IRU
PDLQWHQDQFH DQG WR SURYLGH D IUHH FLU�
FXODWLRQ RI DLU WKURXJK WKH YHQWLODWLQJ
JULOOV�

� (U PRHW YROGRHQGH UXLPWH WXVVHQ GH GUR�
JHU HQ GH ZDQG RI QHYHQVWDDQGH DSSDUD�
WXXU ]LMQ RP GH SDQHOHQ JHPDNNHOLMN WH
NXQQHQ YHUZLMGHUHQ YRRU RQGHUKRXG HQ
UDSDUDWLHV HQ RP HHQ JRHGH OXFKWVWUR�
PLQJ GRRU GH URRVWHUV WH ZDDUERUJHQ�

� 'HU 7URFNQHU PX| LQ DXVUHLFKHQGHP $E�
VWDQG YRQ : QGHQ XQG EHQDFKEDUWHQ
*HU WHQ�$QODJHQ VR DXIJHVWHOOW ZHUGHQ�
GD| VLFK GLH *HK XVHWDIHOQ ]XU :DUWXQJ
XQG IÚU 5HSDUDWXUHQ OHLFKW DEQHKPHQ ODV�
VHQ VRZLH HLQH HLQZDQGIUHLH /XIW]LUNXOD�
WLRQ GXUFK GLH %H��� XQG (QWOÚIWXQJVJLWWHU
JHZ KUOHLVWHW LVW�

� /H V FKHXU GRLW ûWUH LQVWDOO XQH GLV�
WDQFH VXIILVDQWH GHV PXUV HW GHV DXWUHV
TXLSHPHQWV SRXU SHUPHWWUH O
DFFýV SRXU
OHV RS UDWLRQV GH PDLQWHQDQFH HW DILQ
G
DVVXUHU OD FLUFXODWLRQ G
DLU DX QLYHDX
GHV YROHWV�

2XU VHUYLFH GHSDUWPHQW UHFRPPHQGV �
PHWHU RI IUHH VSDFH DURXQG WKH GU\HU�

2Q]H VHUYLFH���DIGHOLQJ DGYLVHHUW HHQ YULMH
UXLPWH YDQ � PHWHU URQGRP GH GURJHU�

8QVHUH $EWHLOXQJ .XQGHQGLHQVW HPSILHKOW
HLQHQ )UHLUDXP YRQ � 0HWHU UXQGXP GHQ
7URFNQHU�

1RV VHUYLFHV WHFKQLTXHV UHFRPPDQGHQW
GH SU YRLU XQ HVSDFH OLEUH GH � P DXWRXU
GX V FKHXU�
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1R 'HVFULSWLRQ %HVFKULMYLQJ %HVFKUHLEXQJ 'HVFULSWLRQ &

$ &RPSUHVVRU &RPSUHVVRU 9HUGLFKWHU &RPSUHVVHXU

(

% 5HFHLYHU 'UXNYDW 6DPPHOJHI | 5HVHUYRLU���FROOHFWHXU

(

& 3UHILOWHU 9RRUILOWHU 9RUILOWHU 3UHILOWUH

' 'U\HU 'URJHU 7URFNQHU 6 FKHXU $

% )

( $IWHUILOWHU 1DILOWHU 1DFKILOWHU 3RVW���ILOWUH

% )

) &RPSUHVVHG DLU ULQJ PDLQ +RRIG SHUVOXFKWOHLGLQJ 'UXFNOXIWULQJOHLWXQJ 6RUWLH GH O
DLU FRPSULP H '

* 7R RSHQ GUDLQ IRU FRQGHQ�
VDWH

1DDU RSHQ DIWDS YRRU FRQ�
GHQVDDW

=XP RIIHQHQ .RQGHQVDW���
$EODXI

9HUV SXUJH RXYHUWH SRXU
FRQGHQVDW *

+ 6DPSOH WDS 0RQVWHUWDS 3UREHKDKQ 5RELQHW G
HFKDQWLOORQQDJH +

� ,W LV UHFRPPHQGHG WKDW IRU PRVW FRP�
SUHVVHG DLU DSSOLFDWLRQV WKH LQVWDOODWLRQ LV
DUUDQJHG DV VKRZQ DERYH�

� 9RRU GH PHHVWH SHUVOXFKWWRHSDVVLQJHQ
ZRUGW GH LQVWDOODWLH YROJHQV ERYHQVWDDQ�
GH WHNHQLQJ DDQEHYROHQ�

� )ÚU GLH PHLVWHQ 'UXFNOXIWDQZHQGXQJHQ
ZLUG HLQH ,QVWDOODWLRQ QDFK RELJHU =HLFK�
QXQJ HPSIRKOHQ�

� 3RXU OD SOXSDUW GHV DSSOLFDWLRQV SQHXPD�
WLTXHV� LO HVW UHFRPPDQGDEOH G
DGRSWHU
O
DUUDQJHPHQW LQGLTX GDQV OH FURTXLV
FL���GHVVXV�

7KLV DUUDQJHPHQW FDQ KHOS WR HQVXUH
RSWLPXP SHUIRUPDQFH RI WKH FRPSUHVVRU�
ILOWHUV DQG GU\HU DQG WKLV HQVXUHV RSWL�
PXP DLU TXDOLW\ DQG PLQLPXP RSHUDWLQJ
FRVWV�

'H]H RSVWHOOLQJ EHYRUGHUW GH RSWLPDOH
SUHVWDWLHV YDQ GH FRPSUHVVRU� ILOWHUV HQ
GURJHU HQ GLW YHU]HNHUW HHQ RSWLPDOH
OXFKWNZDOLWHLW HQ PLQLPDOH EHGULMIVNRVWHQ�

'LHVH $QRUGQXQJ NDQQ GD]X EHLWUDJHQ�
GLH RSWLPDOH /HLVWXQJ GHV .RPSUHVVRUV
VRZLH GHU )LOWHU XQG GHV 7URFNQHUV VLFKHU�
]XVWHOOHQ� ZRGXUFK RSWLPDOH /XIWTXDOLW W
XQG PLQLPDOH %HWULHEVNRVWHQ JHZ KUOHLV�
WHW VLQG�

&HWWH GLVSRVLWLRQ SHUPHW G
DVVXUHU OH
IRQFWLRQQHPHQW RSWLPXP GX FRPSUHV�
VHXU� GHV ILOWUHV HW GX V FKHXU� HW G
REWHQLU
XQH TXDOLW RSWLPXP GH O
DLU HQ PDLQWH�
QDQW OHW FRØWV G
H[SORLWDWLRQ DX PLQLPXP�

� ,QOHW� RXWOHW DQG E\SDVV YDOYHV DUH UHFRP�
PHQGHG� 0DNH VXUH WKDW WKH YDOYH
FRQQHFWLRQV GR QRW REVWUXFW WKH SURSHU
IXQFWLRQLQJ RI WKH GU\HU�

� ,QODDW��� HQ XLWODDWNOHSSHQ HQ HHQ GRRU
NOHSSHQ DIJHVORWHQ RPORRS ZRUGHQ DDQ�
EHYROHQ� =RUJ HU ZHO YRRU GDW GH DDQVOXL�
WLQJ KLHUYDQ JHHQ EHODVWLQJ YRUPW YRRU GH
GURJHU�

� (V ZLUG GHU (LQEDX YRQ (LQJDQJV��� XQG
$XVJDQJVYHQWLOHQ� VRZLH HLQHU PLW 9HQWL�
OHQ DEVFKOLH|EDUHQ 8PJHKXQJVOHLWXQJ
HPSIRKOHQ� 'DEHL LVW GDIÚU ]X VRUJHQ�
GD| GHUHQ $QVFKOX| NHLQH %HODVWXQJ GHV
7URFNQHUV YHUXUVDFKW�

� ,O HVW UHFRPPDQG G
LQVWDOOHU GHV UREL�
QHWV G
HQWU H� GH VRUWLH HW GH G ULYDWLRQ�
6
DVVXUHU TXH OHV UDFFRUGV GHV YDOYHV QH
FRPSURPHWWHQW SDV OH ERQ IRQFWLRQQH�
PHQW GX V FKHXU�

� 6DIHW\ GHYLFHV� SURWHFWLQJ FRYHUV RU LQVX�
ODWLRQV RQ WKH GU\HU DUH QHYHU WR EH GLV�
PDQWOHG RU DGMXVWHG�

� %HYHLOLJLQJHQ� EHVFKHUPNDSSHQ RI LVROD�
WLHV DDQJHEUDFKW RS GH GURJHU PRJHQ
QLHW ZRUGHQ YHUVWHOG�

� $P 7URFNQHU DQJHEUDFKWH 6LFKHUKHLWVYRU�
ULFKWXQJHQ� 6FKXW]GHFNHO RGHU ,VRODWLR�
QHQ GÚUIHQ QLFKW GHPRQWLHUW RGHU YHUVWHOOW
ZHUGHQ�

� /HV GLVSRVLWLIV GH V FXULW � OHV FDSRWV GH
SURWHFWLRQ RX OHV LVRODWLRQV GX V FKHXU QH
GRLYHQW MDPDLV ûWUH G PRQW V RX PRGL�
IL V�

�� (DFK SUHVVXUH YHVVHO RU DFFHVVRU\ LQVWDO�
OHG RXWVLGH WKH GU\HU DQG FRQWDLQLQJ
DERYH DWPRVSKHULF SUHVVXUH PXVW EH
ILWWHG ZLWK SUHVVXUH YHQWLQJ GHYLFHV WKDW
FRPSO\ WR ORFDO UHJXODWLRQV�

�� (ON GUXNYDW RI KXOSVWXN GDW EXLWHQ GH GUR�
JHU LV JHïQVWDOOHHUG HQ GDW GUXN ERYHQ GH
DWPRVIHULVFKH GUXN EHYDW� PRHW ZRUGHQ
EHYHLOLJG PHW GUXNDIODWHQGH PHFKDQLV�
PHQ GLH YROGRHQ DDQ GH JHOGHQGH YRRU�
VFKULIWHQ�

�� -HGHU DX|HUKDOE GHV 7URFNQHUV LQVWDOOLHUWH
'UXFNEHK OWHU RGHU =XEHKÐU� LQ GHP HLQ
KÐKHUHU 'UXFN DOV GHU $X|HQOXIWGUXFN
KHUUVFKW� PX| PLWWHOV 'UXFNHQWODVWXQJV�
YRUULFKWXQJHQ QDFK GHQ YRU 2UW JHOWHQ�
GHQ 9RUVFKULIWHQ JHVLFKHUW ZHUGHQ�

�� /HV FXYHV VRXV SUHVVLRQ RX DFFHVVRLUHV
VLWX V O
H[W ULHXU GX V FKHXU HW FRQWH�
QDQW GH O
DLU FRPSULP XQH SUHVVLRQ VX�
S ULHXUH FHOOH GH O
DWPRVSKýUH GRLYHQW
ûWUH SURW J V SDU GHV GLVSRVLWLIV G
 FKDS�
SHPHQW FRQIRUPHV DX[ UýJOHV HQ YLJXHXU�
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����� 3LSLQJ �'UXN�OHLGLQJHQ �'UXFN����/HLWXQJHQ 7X\DXWHULHV
� 3OXJV DQG FDSV PXVW EH UHPRYHG EHIRUH
FRQQHFWLQJ WKH SLSHV�

� 3OXJJHQ HQ GRSSHQ PRHWHQ ZRUGHQ YHU�
ZLMGHUG YÊÊUGDW GH OHLGLQJHQ ZRUGHQ DDQ�
JHVORWHQ�

� 9HUVFKOX|VWRSIHQ XQG ���NDSSHQ YRU GHP
$QVFKOLH|HQ YRQ 5RKUOHLWXQJHQ HQWIHUQHQ�

� /HV REWXUDWHXUV HW FDSXFKRQV GRLYHQW
ûWUH UHWLU V DYDQW GH UDFFRUGHU OHV WX\DXW�
HULHV�

� 7KH FRPSUHVVHG DLU SLSLQJ VKRXOG EH
SURSHUO\ VXSSRUWHG DQG 0867 127 H[HUW
DQ\ IRUFH�ZHLJKW RQ WKH GU\HU�

� 2S GH OXFKWOHLGLQJHQ PDJ JHHQ XLWZHQ�
GLJH NUDFKW ZRUGHQ XLWJHRHIHQG� GH DDQ�
JHVORWHQ OHLGLQJHQ PRJHQ QLHW RQGHU
VSDQQLQJ VWDDQ�

� $XI GLH /XIWOHLWXQJHQ GÚUIHQ NHLQH H[WHU�
QHQ .U IWH HLQZLUNHQ� 'LH DQJHVFKORVVH�
QHQ /HLWXQJHQ 'Û5)(1 1,&+7 XQWHU
6SDQQXQJ VWHKHQ�

� $XFXQH IRUFH H[W ULHXUH QH GRLW V
H[HUFHU
VXU O
HQWU H HW OD VRUWLH G
DLU� /D WX\DXWHULH
UDFFRUG H GRLW ûWUH PDLQWHQXH�

� :KHQ FRQQHFWLQJ WKH SLSLQJ� JLYH VSHFLDO
DWWHQWLRQ WR WKH IDVWHQLQJ RI WKH DLU LQOHW
DQG RXWOHW� 7R DYRLG WZLVW DQG ZUHQFKLQJ
HQVXUH ERWK HQGV DUH KHOG SDUDOOHO DQG
DUH KHOG WRJHWKHU�

� =RUJ HU YRRU GDW ELM KHW DDQVOXLWHQ YDQ GH
OHLGLQJHQ ]RZHO GH LQODDW��� HQ GH XLWODDW�
OHLGLQJ ZRUGHQ YDVWJH]HW� RP WRUGHUHQ
WLMGHQV GH PRQWDJH WH YRRUNRPHQ�

� %HLP $QVFKOLH|HQ GHU /HLWXQJHQ VRZRKO
GLH =X��� DOV DXFK $EJDQJVOHLWXQJ VR IHVW�
VSDQQHQ� GD| VLH VLFK Z KUHQG GHU 0RQ�
WDJH QLFKW YHUGUHKHQ RGHU YHUZLQGHQ
NÐQQHQ�

� /RUV GX EUDQFKHPHQW GHV WX\DXWHULHV�
SUûWHU XQH DWWHQWLRQ SDUWLFXOLýUH DX VHU�
UDJH GH O
HQWU H HW GH OD VRUWLH G
DLU� 0DLQ�
WHQLU OHV GHX[ FÎW V DILQ GH QH SURYRTXHU
QL YULOODJH QL WRUVLRQ�

� 7KH SLSLQJ VKRXOG KDYH WKH FRUUHFW GLD�
PHWHU DQG PXVW EH UDWHG WR WKH PD[LPXP
V\VWHP SUHVVXUH DQG WHPSHUDWXUH �VHH
WKH WHFKQLFDO VSHFLILFDWLRQV IURP SDJH ��
RQZDUGV��

� +HW OHLGLQJZHUN PRHW GH MXLVWH GLDPHWHU
KHEEHQ HQ PRHW ]LMQ DDQJHSDVW DDQ GH
PD[LPDOH ZHUNGUXN HQ WHPSHUDWXXU YDQ
KHW SHUVOXFKWV\VWHHP �]LH GH WHFKQLVFKH
VSHFLILFDWLHV YDQDI EODG]LMGH ����

� 'DV /HLWXQJVQHW] PX| GHQ SDVVHQGHQ
4XHUVFKQLWW KDEHQ XQG DXI GHQ PD[LPD�
OHQ $UEHLWVGUXFN XQG 7HPSHUDWXU GHV
7URFNQHUV DEJHVWLPPW VHLQ �VLHKH 7HFK�
QLVFKH 'DWHQ DE 6HLWH ����

� /HV WX\DXWHULHV GRLYHQW ûWUH GX ERQ
GLDPýWUH HW DGDSW HV OD SUHVVLRQ G
XWL�
OLVDWLRQ �YRLU OHV FDUDFW ULVWLTXHV WHFK�
QLTXHV SDJH ����

� &RQQHFW WKH FRPSUHVVHG DLU SLSHV WR WKH
PDUNHG LQOHW DQG RXWOHW SLSHV RI WKH GU\HU�
LI QHFHVVDU\ WKURXJK YDOYHV DQG� SUHIHUD�
EO\� WKURXJK D E\���SDVV YDOYH� $SSO\ D
VHDODQW RQ WKH WKUHDG RI WKH FRQQHFWLRQV�

� 6OXLW GH SHUVOXFKWOHLGLQJHQ DDQ RS GH
JHPHUNWH LQ��� HQ XLODDWSLMSHQ YDQ GH GUR�
JHU� %UHQJ HHQ DIGLFKWLQJVPLGGHO DDQ RS
GH GUDDG YDQ GH GURJHU�

� 'LH 'UXFNOXIWOHLWXQJHQ DQ GLH PDUNLHUWHQ
(LQ��� XQG $XVJDQJVURKUH GHV 7URFNQHUV
DQVFKOLH|HQ� $XI GLH WURFNQHUVHLWLJHQ
$QVFKOX|JHZLQGH HLQ 'LFKWPLWWHO DXIWUD�
JHQ�

� 5HOLHU OHV WX\DXWHULHV G
DLU FRPSULP DX[
WX\DX[ PDUTX V ,QOHW HW 2XWOHW GX
V FKHXU� VL Q FHVVDLUH SDU O
LQWHUP GLDLUH
GH URELQHWV� HW GH SU I UHQFH DYHF XQ
URELQHW GH G ULYDWLRQ� $SSOLTXHU XQ SUR�
GXLW G
 WDQFK LW VXU OH ILOHWDJH GHV UDF�
FRUGV�

� /D\ WKH FRQGHQVDWH GUDLQ WXEH YLD D IXQ�
QHO WR D GUDLQ WDQN WR DOORZ YLVXDO FRQWURO
RQ WKH FRQGHQVDWH GUDLQ�

� /HJ GH FRQGHQVDDWDIYRHUVODQJ YLD HHQ
WUHFKWHU QDDU HHQ DIWDSWDQN ]RGDW YLVXHHO
WRH]LFKW RS GH FRQGHQVDDWDIYRHU PRJHOLMN
LV�

� 'HQ .RQGHQVDW���$EIXKUVFKODXFK ÚEHU
HLQHQ 7ULFKWHU ]X HLQHP $EIXKUEHK OWHU
YHUOHJHQ� XP GLH 6LFKWNRQWUROOH GHU .RQ�
GHQVDWDEIXKU ]X HUPÐJOLFKHQ�

� )DLUH DUULYHU OH WXEH GH SXUJH GHV
FRQGHQVDWV XQH JRXORWWH PHQDQW XQ
U VHUYRLU GH SXUJH� DILQ GH GLVSRVHU G
XQ
FRQWUÎOH YLVXHO VXU OD SXUJH�

3URWHFW WKH FRQGHQVDWH GUDLQ SLSH DJDLQVW
IURVW ZKHQ LQ DPELHQWV DURXQG ��&�

%HYHLOLJ HHQ EXLWHQ GH FRPSUHVVRUNDPHU
JHSODDWVWH FRQGHQVDDWDIYRHUSLMS WHJHQ
YRUVW�

%HL 9HUOHJXQJ GHU .RQGHQVDW���$EIXKUOHL�
WXQJ LQ HLQHU 8PJHEXQJ� LQ GHU 7HPSHUD�
WXUHQ XP RGHU XQWHU ��& KHUUVFKHQ �NÐQ�
QHQ�� PX| GLHVH JHJHQ )URVW JHVFKÚW]W
ZHUGHQ�

3URW JHU GX JHO XQH YHQWXHOOH FRQGXLWH
SRXU OD SXUJH GHV FRQGHQVDWV TXL VH
WURXYHUDLW VXU OD SDUWLH H[W ULHXUH GX V �
FKHXU�

����� (OHFWULF ZLULQJ FRQQHFWLRQV (OHFWULVFKH OHLGLQJHQ (OHNWULVFKH /HLWXQJHQ %UDQFKHPHQWV OHFWULTXHV
7KH GU\HU PXVW EH HDUWKHG DQG VHFXUHG
DJDLQVW VKRUW FLUFXLW E\ IXVHV LQ DOO SKDVHV�

'H SHUVOXFKW NRHOGURJHUV PRHWHQ ]LMQ JHDDUG
HQ EHYHLOLJG WHJHQ NRUWVOXLWLQJ GRRU ]HNHULQ�
JHQ�

'LH 7URFNQHU PÚVVHQ JHHUGHW XQG PLWWHOV
6LFKHUXQJHQ JHJHQ .XU]VFKOX| JHVLFKHUW
VHLQ�

/H V FKHXU GRLW ûWUH PLV OD WHUUH� HW ûWUH
SURW J FRQWUH OHV FRXUWV���FLUFXLWV SDU GHV
IXVLEOHV VXU WRXWHV OHV SKDVHV�

&KHFN ZKHWKHU WKH HOHFWULFDO LQVWDOODWLRQ FRP�
SOLHV ZLWK WKH ORFDO UHJXODWLRQV�

'H HOHNWULVFKH DDQVOXLWLQJHQ PRHWHQ EHDQW�
ZRRUGHQ DDQ GH JHOGHQGH YRRUVFKULIWHQ�

'LH (OHNWURDQVFKOÚVVH PÚVVHQ GLH YRU 2UW
JHOWHQGHQ 9RUVFKULIWHQ HUIÚOOHQ�

9 ULILHU TXH O
LQVWDOODWLRQ OHFWULTXH HVW FRQ�
IRUPH OD U JOHPHQWDWLRQ ORFDOH�

+DYH D FRPSHWHQW SHUVRQ ILW DQ DSSURSULDWH
SRZHU SOXJ WR WKH SRZHU FDEOH RI WKH GU\HU�
7KH FRORXU FRGLQJV RI WKH SRZHU FDEOH DUH�

/DDW HHQ JHVFKLNWH QHWVWHNNHU PRQWHUHQ DDQ
KHW QHWVQRHU YDQ GH GURJHU GRRU HHQ YDNEH�
NZDDP SHUVRRQ� 'H NOHXUFRGHULQJHQ YDQ KHW
QHWVQRHU ]LMQ�

$P 1HW]NDEHO GHV 7URFNQHUV YRQ HLQHP
)DFKPDQQ HLQHQ JHHLJQHWHQ 1HW]VWHFNHU
PRQWLHUHQ ODVVHQ� 'LH 1HW]NDEHODGHUQ VLQG
PLW IROJHQGHQ .HQQIDUEHQ JHNHQQ]HLFKQHW�

)DLUH LQVWDOOHU SDU XQ SURIHVVLRQQHO TXDOLIL OD
SULVH VHFWHXU DX FRUGRQ GH EUDQFKHPHQW GX
V FKHXU� &RGHV FRXOHXUV GX FRUGRQ VHFWHXU�

%URZQ� 0DLQV SRZHU� SKDVH %UXLQ� 1HWVSDQQLQJ� IDVH %UDXQ� 1HW]VSDQQXQJ� 3KDVH %UXQ � WHQVLRQ VHFWHXU� SKDVH
%OXH� 0DLQV SRZHU� QHXWUDO %ODXZ� 1HWVSDQQLQJ� QXO %ODX� 1HW]SDQQXQJ� 1XOO %OHX � WHQVLRQ VHFWHXU� QHXWUH
<HOORZ�JUHHQ� 3URWHFWLYH HDUWK *HHO�JURHQ� $DUGH *HOE�JUÚQ� (UGH -DXQH�YHUW � PLVH OD WHUUH�PDVVH
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��� &KHFNV &RQWUROHV .RQWUROOHQ 9 ULILFDWLRQV
&KHFN LI� &RQWUROHHU RI� .RQWUROOLHUHQ� RE� 9 ULILHU�
J DOO SLSLQJ DQG WXELQJ LQ WKH GU\HU LV LQ
SURSHU FRQGLWLRQ� ILUPO\ DWWDFKHG DQG
GRHV QRW UXE�

J DOOH VODQJHQ HQ�RI SLMSHQ LQ GH SHUVOXFKW
NRHOGURJHU LQ JRHGH VWDDW ]LMQ� VWHYLJ
YDVW]LWWHQ HQ QLHW VFKXUHQ�

J VLFK DOOH 6FKODXFK��� XQG�RGHU 5RKUOHLWXQ�
JHQ LP 'UXFNOXIW���. OWHWURFNQHU LQ HLQ�
ZDQGIUHLHP =XVWDQG EHILQGHQ� IHVW
DQJHVFKORVVHQ VLQG XQG DQ NHLQHU 6WHOOH
DQVFKHXHUQ NÐQQHQ�

J 4XH WRXV OHV WXEHV HW WX\DXWHULHV GX
V FKHXU VRQW HQ ERQ WDW HW ELHQ IL[ V� HW
TX
LOV QH IURWWHQW SDV�

J WKHUH DUH QR OLTXLG RU DLU OHDNV� J HU JHHQ OXFKW��� RI YRFKW��� OHNNHQ ]LMQ� J DQ NHLQHU 6WHOOH /XIW RGHU )OÚVVLJNHLW DXV�
WULWW�

J 4X
LO Q
\ D SDV GH IXLWHV�

J DOO IL[LQJV DUH ILUPO\ DWWDFKHG� J DOOH EHYHVWLJLQJHQ VWHYLJ YDVW]LWWHQ� J DOOH %HIHVWLJXQJHQ HLQZDQGIUHL IHVWVLW]HQ� J 4XH WRXWHV OHV IL[DWLRQV VRQW ELHQ VHUU HV�
J WKH HOHFWULFDO FRQQHFWLRQV DUH VHFXUHG
DQG LQ SURSHU FRQGLWLRQ�

J DOOH HOHNWULVFKH OHLGLQJHQ YHLOLJ EHYHVWLJG
HQ LQ JRHGH VWDDW ]LMQ�

J DOOH HOHNWULVFKHQ /HLWXQJHQ VLFKHU YHUOHJW�
IHVW DQJHVFKORVVHQ VLQG XQG VLFK LQ HLQ�
ZDQGIUHLHP =XVWDQG EHILQGHQ�

J 4XH OHV EUDQFKHPHQWV OHFWULTXHV VRQW
IHUPHV HW HQ ERQ WDW�

J VDIHW\ YDOYHV DQG RWKHU SUHVVXUH YHQWLQJ
GHYLFHV DUH QRW REVWUXFWHG E\ GLUW RU
SDLQW�

J YHLOLJKHLGVNOHSSHQ HQ DQGHUH PHFKDQLV�
PHQ YRRU KHW DIODWHQ YDQ GUXN QLHW GRRU
YXLO RI YHUI YHUVWRSW ]LMQ�

J 6LFKHUKHLWVYHQWLOH XQG DQGHUH 9RUULFKWXQ�
JHQ ]XU 'UXFNHQWODVWXQJ QLFKW YRQ
6FKPXW] RGHU PLW /DFN YHUVWRSIW E]Z�
EORFNLHUW VLQG�

J 4XH OHV VRXSDSHV GH V FXULW HW DXWUHV
GLVSRVLWLIV GH PLVH O
DWPRVSKýUH QH
VRQW SDV REWXU V SDU GH OD VDOHW RX GH OD
SHLQWXUH�

J WKH DLU RXWOHW YDOYH DQG WKH DLU V\VWHP �L�H�
MRLQWV� PDQLIROGV� YDOYHV� WXEHV HWF�� DUH LQ
SURSHU FRQGLWLRQ ZLWKRXW DQ\ ZHDU RU
GHIHFW�

J GH OXFKWXLWODDWNOHS HQ KHW OXFKWQHW �E�Y�
EXL]HQ� NRSSHOLQJHQ� YHUGHHOVWXNNHQ�
NOHSSHQ� VODQJHQ� HWF�� ]LFK LQ JRHGH
VWDDW EHYLQGHQ� ]RQGHU VOLMWDJH RI JHEUHN�

J VLFK GDV /XIW���$XVJDQJVYHQWLO XQG GDV
/HLWXQJVQHW] �]�%� 5RKUOHLWXQJHQ� /HL�
WXQJVNXSSOXQJHQ� $E]ZHLJXQJHQ� 9HQ�
WLOH� 6FKO XFKH XVZ�� LQ HLQZDQGIUHLHP
=XVWDQG EHILQGHQ XQG NHLQHQ 9HUVFKOHL|
RGHU VRQVWLJH 0 QJHO ]HLJHQ�

J 4XH OD YDOYH GH VRUWLH G
DLU HW OH FLUFXLW
SQHXPDWLTXH� F
HVW��� ���GLUH UDFFRUGV�
FROOHFWHXUV� YDOYHV� WXEHV� HWF� VRQW HQ
ERQ WDW� VDQV WUDFHV G
XVXUH RX GH
G IDXW�
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�� 2SHUDWLRQ %HGLHQLQJ %HWULHE 8WLOLVDWLRQ
��� 2SHUDWLQJ SDQHO %HGLHQLQJVSDQHHO %HGLHQXQJVWDIHO 3DQQHDX GH FRQWUÎOH

7KH RSHUDWLQJ SDQHO FRQWDLQV
WKH IROORZLQJ SLFWXUHV�

2S KHW EHGLHQLQJVSDQHHO ]LMQ
GH YROJHQGH SLFWRJUDPPHQ
DDQJHEUDFKW�

$Q GHU %HGLHQXQJVWDIHO VLQG
IROJHQGH 3LNWRJUDPPH DQJH�
EUDFKW�

/H SDQQHDX GH FRQWUÎOH
FRQWLHQW OHV SLFWRJUDPPHV
VXLYDQWV�

6��+� 3RZHU���RQ VZLWFK $DQ�XLW VFKDNHODDU (LQ�$XV���6FKDOWHU ,QWHUUXSWHXU GH PLVH VRXV
WHQVLRQ 6 � � + � 7 �

7� 'HZ SRLQW PHWHU 'DXZSXQWPHWHU 7DXSXQNWPHVVHU 7KHUPRPýWUH GH SRLQW GH
URV H

��� 6WDUW 6WDUWHQ 6WDUWHQ ' PDUUDJH
8VH WKH SURFHGXUH PHQWLRQHG EHORZ WR VWDUW
WKH HQWLUH FRPSUHVVHG DLU V\VWHP�

9ROJ RQGHUVWDDQGH SURFHGXUH RP KHW JHKHOH
SHUVOXFKWV\VWHHP RS WH VWDUWHQ�

)ÚU GLH ,QEHWULHEQDKPH GHU JHVDPWHQ 'UXFN�
OXIWDQODJH LVW IROJHQGHV 9HUIDKUHQ DQ]XZHQGHQ�

6XLYUH OD SURF GXUH FL���GHVVRXV SRXU G PDU�
UHU OH V\VWýPH G
DLU FRPSULP �

� 2SHQ WKH E\���SDVV YDOYH DQG FORVH WKH
LQOHW DQG RXWOHW YDOYH�

� =HW GH RPORRSNUDDQ RSHQ HQ GUDDL GH
OXFKWLQODDW��� HQ XLWODDWNUDDQ GLFKW�

� 'DV 8PJHKXQJVYHQWLO ÐIIQHQ XQG GLH /XIW���
(LQJDQJV��� XQG $XVJDQJVYHQWLOH VFKOLH|HQ�

� 2XYULU OH URELQHW GH G ULYDWLRQ HW IHUPHU
OHV URELQHWV G
HQWU H HW GH VRUWLH�

� :DLW IRU � KRXUV EHIRUH VZLWFKLQJ RQ WKH
GU\HU VR UHIULJHUDQW DQG OXEULFDQWV FDQ
VHWWOH LQ WKH GU\HU�

� :DFKW FD� � XXU PHW DDQVFKDNHOHQ YDQ
GH GURJHU� RP NRHO��� HQ VPHHUPLGGHOHQ
WRW UXVW WH ODWHQ NRPHQ�

� :DUWH � 6WXQGHQ PLW (LQVFKDOWHQ GHV
7URFNQHUV XP .ÚKOPLWWHO XQG 6FKPLHUPLW�
WHO VHQNHQ ]X ODVVHQ�

� $WWHQGUH HQYLURQ � KHXUHV DYDQW OD PLVH
HQ PDUFKH GX V FKHXU SRXU SHUPHWWUH GX
U IULJ UDQW HW GHV OXEULILDQWV�

� 6ZLWFK RQ WKH GU\HU ZLWK WKH RQ���RII
VZLWFK�

� 6FKDNHO GH GURJHU DDQ GRRU PLGGHO YDQ
GH DDQ�XLW VFKDNHODDU�

� 'HQ 7URFNQHU PLW GHP (LQ�$XV���6FKDOWHU
HLQVFKDOWHQ�

� 0HWWUH HQ PDUFKH OH V FKHXU SDU O
LQWHU�
UXSWHXU PDUFKH � DUUûW�

&KHFN ZKHWKHU WKH OLJKW LQ WKH VZLWFK LV
LOOXPLQDWHG�

&RQWUROHHU RI GH YHUNOLNNHUODPS LQ GH
VFKDNHODDU EUDQGW�

3UÚIHQ� RE GLH $Q]HLJHOHXFKWH LP
6FKDOWHU OHXFKWHW�

9 ULILHU TXH OH YR\DQW GH O
LQWHUUXSWHXU
V
DOOXPH�

� 6WDUW WKH FRPSUHVVHG DLU FRPSUHVVRU� � =HW GH SHUVOXFKWFRPSUHVVRU DDQ� � 'HQ 'UXFNOXIWYHUGLFKWHU VWDUWHQ� � 0HWWUH HQ PDUFKH OH FRPSUHVVHXU G
DLU�
� 2SHQ WKH LQOHW YDOYH VR WKH GU\HU SUHVVXUL�
]HV VORZO\�

� 'UDDL GH LQODDWNOHS HHQ EHHWMH RSHQ�
]RGDW GH GURJHU JHOHLGHOLMN RQGHU GUXN
NRPW WH VWDDQ�

� 'DV (LQJDQJVYHQWLO HWZDV DXIGUHKHQ� VR
GD| GHU 7URFNQHU DOOP KOLFK XQWHU 'UXFN
JHVHW]W ZLUG�

� 2XYULU SHWLW SHWLW OH URELQHW G
HQWU H� GH
ID�RQ TXH OH V FKHXU PRQWH SURJUHVVLYH�
PHQW HQ SUHVVLRQ�

2SHQ WKH LQOHW YDOYH FRPSOHWHO\ ZKHQ WKH
GU\HU LV WRWDOO\ SUHVVXUL]HG�

'UDDL GH LQODDWNOHS KHOHPDDO RSHQ ZDQ�
QHHU GH GURJHU RQGHU GUXN JHEUDFKW LV�

1DFKGHP GHU 7URFNQHU YROO XQWHU 'UXFN
VWHKW� GDV (LQJDQJVYHQWLO JDQ] ÐIIQHQ�

8QH IRLV OH V FKHXU FRPSOýWHPHQW VRXV
SUHVVLRQ� RXYULU IRQG OH URELQHW G
HQWU H�

� /RDG WKH GU\HU E\ RSHQLQJ WKH DLU RXWOHW
YDOYH�

� %HODVW GH GURJHU GRRU GH XLWODDWNOHS RSHQ
WH GUDDLHQ�

� 'HQ 7URFNQHU GXUFK ÑIIQHQ GHV $XV�
JDQJVYHQWLOV EHODVWHQ�

� 0HWWUH HQ FKDUJH OH V FKHXU HQ RXYUDQW OH
URELQHW GH VRUWLH G
DLU�

� &ORVH WKH E\���SDVV YDOYH� LI ILWWHG� � 'UDDL GH RPORRSNOHS GLFKW� � 'LH 8PJHKXQJVOHLWXQJ VFKOLH|HQ� � )HUPHU OH URELQHW GH G ULYDWLRQ� V
LO \ HQ D
XQ�

$Q DFFHSWDEOH DLU TXDOLW\ ZLOO EH UHDFKHG
ZLWKLQ PLQXWHV�

(HQ DFFHSWDEHOH SHUVOXFKWNZDOLWHLW ]DO LQ
PLQXWHQ EHUHLNW ]LMQ�

,QQHUKDOE HLQLJHU 0LQXWHQ ZLUG HLQH DN�
]HSWDEOH /XIWTXDOLW W HUUHLFKW�

/D TXDOLW GH O
DLU VHUD DFFHSWDEOH DX ERXW
GH �� PLQXWHV HQYLURQ�

��� 'XULQJ RSHUDWLRQ 7LMGHQV JHEUXLN ,P %HWULHE (Q FRXUV GH IRQFWLRQQHPHQW
5HJXODUO\ FKHFN WKH SRVLWLRQ RI WKH GHZ SRLQW
LQGLFDWRU� 7KH SRLQWHU KDV WR EH LQ WKH JUHHQ
]RQH� ,I LW LV LQ WKH UHG ]RQH� VHH WKH WURXEOH
VKRRWLQJ VHFWLRQ RQ SDJH ���

&RQWUROHHU UHJHOPDWLJ RI GH ZLM]HU YDQ GH
GDXZSXQWPHWHU LQ GH JURHQH ]RQH VWDDW�
6WDDW GH]H LQ GH URGH ]RQH� FRQWUROHHU GDQ
GH VWRULQJVOLMVW RS EODG]LMGH ���

5HJHOP |LJ ÚEHUSUÚIHQ� RE GHU =HLJHU GHV
7DXSXQNWWKHUPRPHWHUV LP JUÚQHQ )HOG VWHKW�
:HQQ GLHVHU LP URWHQ )HOG VWHKW� VLHKH
6WÐUXQJVYHU]HLFKQLV DXI 6HLWH ���

9 ULILHU U JXOLýUHPHQW OD SRVLWLRQ GH O
LQGLFDWHXU
GH SRLQW GH URV H� /
DLJXLOOH GRLW VH WURXYHU
GDQV OD ]RQH YHUWH� 6L HOOH HVW GDQV OD ]RQH
URXJH� YRLU OD OLVWH GH G SDQQDJH SDJH ���
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����� $GMXVWLQJ WKH GHZ SRLQW DODUP $IVWHOOHQ YDQ KHW GDXZSXQW���DODUP 7DXSXQNW���$ODUP HLQVWHOOHQ 5 JODJH GH O
DODUPH GH SRLQW GH URV H
:LWK WKH GLJLWDO GHZSRLQW PHWHU� WKH
GHZSRLQW DODUP FDQ EH DGMXVWHG DV
IROORZV�

+HW GDXZSXQW���DODUP ELM GH GLJL�
WDOH GDXZSXQWPHWHU NDQ DOV YROJW
ZRUGHQ DIJHVWHOG�

0LW GHQ 'LJLWDO���7DXSXQNWPHVVHU
O |W VLFK GHU 7DXSXQNWDODUP ZLH
IROJW HLQVWHOOHQ�

/
K\JURVWDW GLJLWDO SHUPHW GH U JOHU
OH VHXLO G
DODUPH GX SRLQW GH URV H
GH OD PDQLýUH VXLYDQWH�

� 3UHVV WKH+ NH\ IRU � VHFRQGV�
7KH FXUUHQW VHW SRLQW YDOXH ZLOO
EH GLVSOD\HG DQG WKH /(' ZLOO
IODVK�

� 'UXN RS GH+���WRHWV JHGXUHQ�
GH � VHFRQGHQ� +HW KXLGLJH VHW
SRLQW ZRUGW JHWRRQG HQ GH /('
JDDW NQLSSHUHQ�

� 'LH 7DVWH+ � 6HNXQGHQ GUÚN�
NHQ� 'HU ELVKHULJH 6ROOZHUW ZLUG
DQJH]HLJW XQG GLH /(' EOLQNW�

� $SSX\HU � VHFRQGHV VXU OD WRX�
FKH+� /H SRLQW GH FRQVLJQH
FRXUDQW V
DIILFKH VXU OH FDGUDQ
HW OD GLRGH VH PHW FOLJQRWHU�

� 3UHVV WKH? RU+ WR DGMXVW WKH VHW SRLQW
WR WKH UHTXLUHG YDOXH�

� 9HUDQGHU GH DDQJHJHYHQ WHPSHUDWXXU
GRRU RS GH WRHWVHQ? RI+ WH GUXNNHQ

� =XP (LQVWHOOHQ GHV JHZÚQVFKWHQ 6ROO�
ZHUWV GLH 7DVWH? RGHU+ GUÚFNHQ�

� $SSX\HU VXU? RX VXU+ SRXU U JOHU OH
SRLQW GH FRQVLJQH OD YDOHXU G VLU H�

� 3UHVV WKH? �+ NH\V VLPXOWDQHRXVO\ WR
VHW WKH QHZ YDOXH� 7KH GLVSOD\ ZLOO UHYHUW
WR WHPSHUDWXUH LQGLFDWLRQ VWDWXV DQG /('
VWRSV IODVKLQJ

� %HYHVWLJ GH QLHXZH DODUP���WHPSHUDWXXU
GRRUWHJHOLMNHUWLMG RS?�+ WH GUXNNHQ�
+HW GLVSOD\ WRRQW GH WHPSHUDWXXU HQ GH
/(' VWRSW PHW NQLSSHUHQ�

� =XU (LQJDEH GHV QHXHQ :HUWV GLH 7DVWHQ
? XQG+ JOHLFK]HLWLJ GUÚFNHQ� $QVFKOLH�
|HQG ZLUG DXI GHP $Q]HLJHIHOG ZLHGHU
GLH 7HPSHUDWXU DQJH]HLJW XQG HUOLVFKW GLH
EOLQNHQGH /('�

� $SSX\HU VXU OHV GHX[ WRXFKHV? HW+ HQ
PûPH WHPSV SRXU YDOLGHU� /H FDGUDQ LQGL�
TXH OD QRXYHOOH WHPS UDWXUH HW OD GLRGH
V
DUUûWH GH FOLJQRWHU�

1RWH� LI QR NH\ LV SUHVVHG IRU �� VHFRQGV LQ
HLWKHU RI WKH SUHYLRXV VWHSV� WKH GLJLWDO GHZ�
SRLQW PHWHU ZLOO DXWRPDWLFDOO\ UHYHUW WR WKH
WHPSHUDWXUH VWDWXV ZLWKRXW PRGLI\LQJ WKH VHW
SRLQW YDOXH

$DQZLM]LQJ� :DQQHHU HU ELM ERYHQVWDDQGH
VWDSSHQ JHGXUHQGH �� VHFRQGHQ JHHQ WRHWV
ZRUGW DDQJHUDDNW� ]DO GH GDXZSXQWPHWHU
WHUXJNHUHQ QDDU GH WHPSHUDWXXUDDQZLM]LQJ
]RQGHU GH LQVWHOOLQJ WH ZLM]LJHQ�

+LQZHLV� :HQQ LQ HLQHU GHU YRULJHQ 6WXIHQ
�� 6HNXQGHQ ODQJ NHLQH 7DVWH EHW WLJW ZLUG�
NHKUW GHU 'LJLWDO���7DXSXQNWPHVVHU RKQH 9HU�
QGHUXQJ GHV 6ROOZHUWV DXWRPDWLVFK LQ GHQ
7HPSHUDWXUVWDWXV ]XUÚFN�

1RWH� 6L O
RQ Q
DSSXLH VXU DXFXQH WRXFKH
GDQV OHV �� VHFRQGHV DSUýV FKDTXH WDSH
GH U JODJH� O
LQVWUXPHQW UHYLHQW DXWRPDWLTXH�
PHQW HQ PRGH WHPS UDWXUH VDQV PRGLILFD�
WLRQ GX SRLQW GH FRQVLJQH�

:DUQLQJ� ,I \RX SUHVV WKH? �+ NH\V VLP�
XOWDQHRXVO\ IRU PRUH WKHQ �� VHFRQGV� WKH
LQVWUXPHQW VHWWLQJV FRXOG EH FKDQJHG� 7KH
GLVSOD\ ZLOO WKHQ VKRZ IDOVH LQIRUPDWLRQ� ,I E\
DFFLGHQW WKLV RFFXUV� GR QRW WRXFK WKH LQVWUX�
PHQW DJDLQ� 7KH LQVWUXPHQW ZLOO UHWXUQ WR WKH
RULJLQDO VHW SRLQWV ZLWKLQ �� VHFRQGV�

:DDUVFKXZLQJ� ZDQQHHU WRHWV?�+ ODQJHU
DOV �� VHFRQGHQ LQJHGUXNW ZRUGW NXQQHQ GH
LQVWHOOLQJHQ YDQ KHW LQVWUXPHQW JHZLM]LJG
ZRUGHQ� +HW GLVSOD\ ]DO GDQ RQEHWURXZEDUH
LQIRUPDWLH ZHHUJHYHQ� 0RFKW GLW WRFK JHEHX�
UHQ� UDDN GDQ KHW GLVSOD\ QLHW DDQ� +HW LQVWUX�
PHQW ]DO ELQQHQ �� VHFRQGHQ LQ GH RXGH WRH�
VWDQG WHUXJNHUHQ�

:DUQXQJ� :HQQ GLH 7DVWHQ? XQG+ O QJHU
DOV �� 6HNXQGHQ JOHLFK]HLWLJ JHGUÚFNW ZHU�
GHQ� NÐQQHQ VLFK GLH (LQVWHOOXQJHQ GHV ,Q�
VWUXPHQWV YHU QGHUQ� $XI GHP $Q]HLJHIHOG
ZHUGHQ GDQQ IDOVFKH :HUWH DQJH]HLJW� )DOOV
GLHV HLQPDO YHUVHKHQWOLFK JHVFKHKHQ VROOWH�
GDUI GDV ,QVWUXPHQW DQVFKOLH|HQG QLFKW PHKU
EHW WLJW ZHUGHQ� 'DV ,QVWUXPHQW VWHOOW VLFK
GDQQ LQQHUKDOE YRQ �� 6HNXQGHQ ZLHGHU DXI
GLH XUVSUÚQJOLFKHQ 6ROOZHUWH HLQ�

$WWHQWLRQ� 8Q DSSXL VLPXOWDQ VXU OHV WRX�
FKHV? HW+ SHQGDQW SOXV GH �� VHFRQGHV
ULVTXH GH PRGLILHU OH U JODJH GH O
DSSDUHLO HW
OH QRXYHO DIILFKDJH VHUD HUURQ � (Q FDV GH
IDXVVH PDQ{XYUH� QH SOXV WRXFKHU O
LQVWUX�
PHQW� /HV YDOHXUV G
RULJLQH VH U WDEOLVVHQW
DXWRPDWLTXHPHQW GDQV OHV �� VHFRQGHV VXL�
YDQWHV�

2SHUDWLQJ PHVVDJHV� $DQZLM]LQJHQ EHGLHQLQJVSDQHHO� %HWULHEVPHOGXQJHQ� 6LJQLILFDWLRQ GHV PHVVDJHV GX FDGUDQ �

$+ 7HPSHUDWXUH DERYH WKH PD[LPXP OLPLW RI
WKH VHWSRLQW

7HPSHUDWXXU ERYHQ GH PD[LPDOH WHPSHUD�
WXXUJUHQV

7HPSHUDWXU ÚEHU GHU 6ROOZHUW���+ÐFKVWJUHQ�
]H

7HPS UDWXUH VXS ULHXUH OD YDOHXU SODIRQG
GX SRLQW GH FRQVLJQH

(� 3UREH VKRUW���FLUFXLWHG RU FLUFXLW RSHQHG .RUWVOXLWLQJ RI GUDDGEUHXN VHQVRU .XU]VFKOX| RGHU 8QWHUEUHFKXQJ LP 6HQVRU &DSWHXU FRXUW���FLUFXLW RX FRXSXUH GH FLUFXLW

(( 0HPRU\ HUURU� UHSODFH GHZSRLQW WKHUPRVWDW
ZLWK QHZ RQH

*HKHXJHQIRXW� YHUYDQJ GH GLJLWDOH GDXZ�
SXQWPHWHU GRRU QLHXZH

6SHLFKHUIHKOHU� 7DXSXQNWWKHUPRVWDWHQ JH�
JHQ QHXHV ([HPSODU DXVZHFKVHOQ

(UUHXU GH P PRLUH� UHPSODFHU O
K\JURVWDW
SDU XQ H[HPSODLUH QHXI

$/
&RQWDFW VHUYLFH GHSDUWPHQW 1HHP FRQWDFW RS PHW GH VHUYLFH���DIGHOLQJ $EWHLOXQJ .XQGHQGLHQVW EHQDFKULFKWLJHQ $SSHO HQ PDLQWHQDQFH Q FHVVDLUH

G)
&RQWDFW VHUYLFH GHSDUWPHQW 1HHP FRQWDFW RS PHW GH VHUYLFH���DIGHOLQJ $EWHLOXQJ .XQGHQGLHQVW EHQDFKULFKWLJHQ $SSHO HQ PDLQWHQDQFH Q FHVVDLUH

��� 6KXW���GRZQ 6WRSSHQ $EVFKDOWHQ $UUûW
6ZLWFK RII WKH GU\HU E\ PHDQV RI WKH RQ���RII
VZLWFK� 7KH GU\HU ZLOO VWRS�

6FKDNHO GH GURJHU XLW GRRU PLGGHO YDQ GH
DDQ�XLW���VFKDNHODDU� 'H GURJHU VWRSW�

'HQ 7URFNQHU PLW GHP (LQ�$XV���6FKDOWHU
DEVFKDOWHQ� 'HU 7URFNQHU NRPPW ]XP 6WLOO�
VWDQG�

0HWWUH OH V FKHXU KRUV WHQVLRQ SDU O
LQWHUUXS�
WHXU PDUFKH � DUUûW� /H V FKHXU V
DUUûWH�

:DLW D PLQLPXP RI �� PLQXWHV EHIRUH VZLWFK�
LQJ RQ WKH GU\HU DJDLQ�

:DFKW QD KHW XLW]HWWHQ YDQ GH GURJHU PLQL�
PDDO �� PLQXWHQ PHW KHUVWDUWHQ�

1DFK GHP $EVFKDOWHQ GHV 7URFNQHUV PLQGH�
VWHQV �� 0LQXWHQ ELV ]XP :LHGHUHLQVFKDOWHQ
ZDUWHQ�

$WWHQGUH DX PRLQV �� PLQXWHV DYDQW GH
UHPHWWUH OH V FKHXU HQ PDUFKH�

7KH SRZHU VXSSO\ RI WKH GU\HU LV RQO\ WR EH
GLVFRQQHFWHG IRU PDLQWHQDQFH RU ZKHQ WKH
V\VWHP LV SXW RXW RI RSHUDWLRQ IRU D ORQJ WLPH�

'H VWURRP YDQ GH GURJHU PDJ DOOHHQ ZRUGHQ
XLWJHVFKDNHOG ZDQQHHU GH JURHS ODQJHUH WLMG
EXLWHQ JHEUXLN ]DO ]LMQ RI YRRU HHQ RQGHU�
KRXGVEHXUW�

'LH 6WURPYHUVRUJXQJ GHV 7URFNQHUV GDUI QXU
DEJHVFKDOWHW ZHUGHQ� ZHQQ GHU 7URFNQHU IÚU
O QJHUH =HLW DX|HU %HWULHE JHVHW]W RGHU JH�
ZDUWHW ZLUG�

,O Q
HVW Q FHVVDLUH GH G EUDQFKHU OH V FKHXU
GH O
DOLPHQWDWLRQ OHFWULTXH TXH SRXU OD PDLQ�
WHQDQFH RX V
LO GRLW UHVWHU LQDFWLI SHQGDQW XQH
ORQJXH S ULRGH�
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�� 0DLQWHQDQFH 2QGHUKRXG :DUWXQJ 0DLQWHQDQFH
0DLQWHQDQFH DQG UHSDLU� SDUWLFXODUO\ RI WKH
UHIULJHUDQW FLUFXLWV� LV RQO\ WR EH SHUIRUPHG
E\ DXWKRULVHG� WUDLQHG DQG VNLOOHG HP�
SOR\HHV�

2QGHUKRXGV HQ UHSDUDWLHZHUN� LQ KHW ELM]RQ�
GHU YRRU GH NRHOPLGGHOFLUFXLWV� PDJ DOOHHQ
ZRUGHQ XLWJHYRHUG GRRU EHYRHJG� JHVFKRROG
HQ YDNEHNZDDP SHUVRQHHO�

:DUWXQJV��� XQG 5HSDUDWXUDUEHLWHQ� LQVEH�
VRQGHUH DQ GHQ . OWHPLWWHONUHLVHQ� GÚUIHQ
DXVVFKOLH|OLFK YRQ GD]X EHIXJWHP� TXDOLIL�
]LHUWHP XQG VDFKNXQGLJHP 3HUVRQDO GXUFK�
JHIÚKUW ZHUGHQ�

/D PDLQWHQDQFH HW OHV U SDUDWLRQV� QRWDP�
PHQW VXU OHV FLUFXLWV GH U IULJ UDQW� QH GRLY�
HQW ûWUH HIIHFWX HV TXH SDU XQ SHUVRQQHO
KDELOLW � IRUP HW TXDOLIL �

� 8VH RQO\ WKH DSSURSULDWH WRROV IRU PDLQWH�
QDQFH DQG UHSDLU�

� *HEUXLN HQNHO KHW MXLVWH JHUHHGVFKDS
YRRU RQGHUKRXG HQ UHSDUDWLHV�

� )ÚU :DUWXQJV��� XQG 5HSDUDWXUDUEHLWHQ
XQEHGLQJW QXU SDVVHQGHV :HUN]HXJ YHU�
ZHQGHQ�

� 1
XWLOLVHU TXH OHV RXWLOV DSSURSUL V SRXU OD
PDLQWHQDQFH HW OHV U SDUDWLRQV�

� 8VH JHQXLQH VSDUH SDUWV RQO\� � *HEUXLN DOOHHQ RULJLQHOH UHVHUYHGHOHQ� � $XVVFKOLH|OLFK 2ULJLQDO��(UVDW]WHLOH YHU�
ZHQGHQ�

� 1
XWLOLVHU TXH GHV SLýFHV GH UHFKDQJH
G
RULJLQH�

� 0DLQWHQDQFH LV RQO\ WR EH SHUIRUPHG
ZKHQ WKH DLU GU\HU LV VKXW GRZQ DQG
GHSUHVVXUL]HG DQG ZKHQ WKH PDLQ SRZHU
LV WXUQHG RII�

� 2QGHUKRXGVZHUN PDJ DOOHHQ ZRUGHQ XLW�
JHYRHUG ZDQQHHU GH GURJHU LV JHVWRSW�
GUXNORRV LV JHPDDNW HQ ZDQQHHU GH
KRRIGVFKDNHODDU LV XLWJHVFKDNHOG�

� :DUWXQJVDUEHLWHQ GÚUIHQ HUVW DXVJHIÚKUW
ZHUGHQ� QDFKGHP GHU 7URFNQHU ]XP 6WLOO�
VWDQG JHNRPPHQ XQG GUXFNHQWODVWHW LVW
XQG GHU +DXSWVFKDOWHU DXVJHVFKDOWHW LVW�

� /D PDLQWHQDQFH QH GRLW ûWUH HIIHFWX H
TXH ORUVTXH OH V FKHXU HVW O
DUUûW HW
G SUHVVXULV � HW O
DOLPHQWDWLRQ FRXS H�

� 2QO\ XVH D GDPS FORWK WR FOHDQ WKH SDUWV� � *HEUXLN YRRU KHW UHLQLJHQ YDQ RQGHUGHOHQ
HQNHO HHQ YRFKWLJH GRHN�

� 'LH 7URFNQHUWHLOH QXU PLW HLQHP IHXFKWHQ
7XFK UHLQLJHQ�

� 1
XWLOLVHU TX
XQ FKLIIRQ KXPLGH SRXU QHW�
WR\HU OHV SLýFHV�

� 3URFHHG FDUHIXOO\ GXULQJ PDLQWHQDQFH
DQG UHSDLU� 3UHYHQW GLUW IURP HQWHULQJ E\
FRYHULQJ SDUWV DQG RSHQLQJV ZLWK D FOHDQ
FORWK� SDSHU RU WDSH�

� *D WLMGHQV RQGHUKRXG HQ UDSDUDWLHV ]HHU
VFKRRQ WH ZHUN� +RXG KHW YXLO WHJHQ GRRU
GH RQGHUGHOHQ HQ YULMH RSHQLQJHQ PHW
HHQ VFKRQH GRHN RI PHW NOHHIEDQG DI WH
GHNNHQ�

� %HL :DUWXQJV��� XQG 5HSDUDWXUDUEHLWHQ
XQEHGLQJW DXI X|HUVWH 6DXEHUNHLW DFK�
WHQ� $OOH 7HLOH XQG ÑIIQXQJHQ GXUFK $E�
GHFNHQ PLW VDXEHUHP 7XFK RGHU =XNOH�
EHQ PLW .OHEHEDQG JHJHQ GDV (LQGULQJHQ
YRQ 6FKPXW] VFKÚW]HQ�

� 3UHQGUH GHV SU FDXWLRQV ORUV GH OD PDLQ�
WHQDQFH HW GHV U SDUDWLRQV� (YLWHU OD
S Q WUDWLRQ GH VDOHW HQ UHFRXYUDQW OHV
SLýFHV HW OHV RULILFHV G
XQ FKLIIRQ SURSUH�
GH SDSLHU RX GH UXEDQ DGK VLI�

� 1HYHU OHDYH WRROV� ORRVH SDUWV RU FOHDQLQJ
UDJV LQ RU RQ WKH DLU GU\HU�

� /DDW JHHQ JHUHHGVFKDS� ORVVH RQGHUGH�
OHQ RI SRHWVODSSHQ LQ RI RS GH GURJHU
DFKWHU�

� .HLQ :HUN]HXJ� ORVH 7HLOH RGHU 3XW]ODS�
SHQ LP RGHU DXI GHP 7URFNQHU KHUXPOLH�
JHQ ODVVHQ�

� 1H MDPDLV DEDQGRQQHU G
RXWLOV� GH SLýFHV
QRQ IL[ HV RX GH FKLIIRQV GH QHWWR\DJH
O
LQW ULHXU GX V FKHXU RX GHVVXV�

� 8VH D SUHVVXUH JDXJH ZLWKRXW KRVH WR
PHDVXUH VXFWLRQ SUHVVXUH WR SUHYHQW XQ�
QHFHVVDU\ ORVV RI UHIULJHUDQW

� 2P RQQRGLJ YHUOLHV YDQ NRXGHPLGGHO WH
YRRUNRPHQ PDJ GH ]XLJGUXN DOOHHQ ZRU�
GHQ JHPHWHQ PHW HHQ PDQRPHWHU ]RQGHU
VODQJ�

� 8P XQQÐWLJHQ . OWHPLWWHOYHUOXVW ]X YHU�
PHLGHQ� GDUI GHU 6DXJGUXFN QXU PLW HL�
QHP VFKODXFKORVHQ 0DQRPHWHU JHPHV�
VHQ ZHUGHQ�

� $ILQ G
 YLWHU WRXW JDVSLOODJH GH U IULJ UDQW�
SU YRLU XQLTXHPHQW XQ PDQRPýWUH VDQV
WXEXOXUH SRXU PHVXUHU OD SUHVVLRQ G
DVSL�
UDWLRQ�

5HIULJHUDQW ORVV PD\ DGYHUVHO\ LQIOXHQFH
WKH GU\HUV SHUIRUPDQFH�

.RXGHPLGGHOYHUOLHV NDQ GH SUHVWDWLHV YDQ
GH GURJHU QDGHOLJ EHïQYORHGHQ�

'XUFK . OWHPLWWHOYHUOXVW NDQQ GLH 7URFN�
QHUOHLVWXQJ EHHLQWU FKWLJW ZHUGHQ�

7RXWH SHUWH GH U IULJ UDQW SHXW GLPLQXHU
OHV SHUIRUPDQFHV GX V FKHXU�
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��� 8VHU PDLQWHQDQFH 'RRU GH JHEUXLNHU :DUWXQJ GXUFK GHQ %HWUHLEHU 0DLQWHQDQFH SDU O
XWLOLVDWHXU
� %UXVK RU EORZ WKH FRQGHQVHU FOHDQ DV
VRRQ DV \RX QRWLFH DQ\ GHSRVLW RI GXVW�

� %RUVWHO RI EODDV GH FRQGHQVRU VFKRRQ
]RGUD X VWRIDI]HWWLQJ EHPHUNW�

� 'HQ .RQGHQVDWRU DEEÚUVWHQ RGHU DXVEOD�
VHQ� VREDOG 6WDXEDEODJHUXQJ IHVWJHVWHOOW
ZLUG�

� 1HWWR\HU OH FRQGHQVHXU DYHF XQH SLQFHDX
RX SDU VRXIIODJH GýV TXH O
RQ FRQVWDWH XQ
G SÎW GH SRXVVLýUH�

� .HHS WKH GU\HU FOHDQ� � +RXGW GH GURJHU VFKRRQ� � 'HQ 7URFNQHU VWHWV VDXEHUKDOWHQ� � (QWUHWHQLU OD SURSUHW GX V FKHXU�
� &KHFN DQG FOHDQ WKH LQWHUQDO SDUWV RI WKH
ZDWHU VHSDUDWRU�

� &RQWUROHHU HQ UHLQLJ UHJHOPDWLJ GH LQZHQ�
GLJH GHOHQ YDQ GH ZDWHUDIVFKHLGHU�

� 'LH LQQHUHQ 7HLOH GHV :DVVHUDEVFKHLGHUV
UHJHOP |LJ ÚEHUSUÚIHQ XQG UHLQLJHQ�

� 9 ULILHU HW QHWWR\HU OHV SDUWLHV LQWHUQHV GX
V SDUDWHXU G
HDX�

:DWHU VHSDUDWRU :DWHUDIVFKHLGHU :DVVHUDEVFKHLGHU 6 SDUDWHXU G
HDX

:KHQ XVLQJ WKH FRUUHFW SUHILOWHU IRU WKH
GU\HU� RQFH HYHU\ � PRQWKV VKRXOG EH
HQRXJK�

%LM JHEUXLN YDQ HHQ JRHG YRRUILOWHU YRRU
GH GURJHU PRHW HHQV SHU � PDDQGHQ YRO�
GRHQGH ]LMQ�

%HL 9HUZHQGXQJ HLQHV IÚU GHQ 7URFNQHU
ULFKWLJHQ 9RUILOWHUV GÚUIWH GLHV HLQPDO DOOH
VHFKV 0RQDWH DXVUHLFKHQ�

$YHF XQ SU ILOWUH FRUUHFWHPHQW GLPHQVLRQ�
Q VXU OH V FKHXU� GHV WRXUQ HV G
HQWUH�
WLHQ VL[ PRLV G
LQWHUYDOOH GRLYHQW QRUPD�
OHPHQW VXIILUH�

:LWK YHU\ GLUW\ DQG XQILOWHUHG FRPSUHVVHG
DLU V\VWHPV WKH QHFHVVDU\ FOHDQLQJ LQWHU�
YDO PD\ LQFUHDVH WR WZLFH SHU PRQWK�

%LM ]ZDDU YHUYXLOGH HQ QLHW JHILOWHUGH SHUV�
OXFKWV\VWHPHQ NDQ KHW QRRG]DNHOLMNH
VFKRRQPDDNLQWHUYDO RSORSHQ WRW WZHH�
PDDO SHU PDDQG�

%HL VWDUN YHUVFKPXW]WHQ XQG ILOWHUORVHQ
'UXFNOXIWDQODJHQ NDQQ HV HUIRUGHUOLFK
ZHUGHQ� GLH 5HLQLJXQJVLQWHUYDOOH DXI
]ZHLPDO PRQDWOLFK DE]XNÚU]HQ�

'DQV OH FDV G
XQ IRUW HQFUDVVHPHQW HW GH
V\VWýPHV SQHXPDWLTXHV VDQV ILOWUH� LO
SHXW V
DY UHU Q FHVVDLUH GH UDPHQHU FHW
LQWHUYDOOH GHX[ PRLV VHXOHPHQW�

:LWK D WLPH RU OHYHO FRQWUROOHG FRQGHQ�
VDWH GUDLQ� ILUVW UHPRYH WKH SLSLQJ DW WKH
ERWWRP RI WKH ZDWHU VHSDUDWRU�

9HUZLMGHU ELM HHQ WLMG��� RI QLYHDXJHVWXXUGH
FRQGHQVDDWDIWDS HHUVW GH DDQVOXLWLQJ RQ�
GHU DDQ GH ZDWHUDIVFKHLGHU�

%HL HLQHP ]HLW��� RGHU QLYHDXJHVWHXHUWHQ
.RQGHQVDEOD| ]XHUVW GHQ $QVFKOX| XQWHQ
DP :DVVHUDEVFKHLGHU DEQHKPHQ�

'DQV OH FDV GHV SXUJHXUV GH FRQGHQVDWV
DYHF U JODJH KRUORJHU RX HQ IRQFWLRQ GX
QLYHDX� HQOHYHU G
DERUG OH UDFFRUG LQI �
ULHXU GX SXUJHXU�

7KH ERZO RI WKH ZDWHU VHSDUDWRU LV
HTXLSSHG ZLWK D ED\RQHW FRQQHFWLRQ�

'H EHNHU YDQ GH ZDWHUDIVFKHLGHU KHHIW
HHQ EDMRQHWVOXLWLQJ�

'HU %HFKHU GHV :DVVHUDEVFKHLGHUV LVW
PLW HLQHP %DMRQHWWYHUVFKOX| YHUVHKHQ�

/H FROOHFWHXU GX V SDUDWHXU SRVVýGH XQH
IHUPHWXUH EDïRQQHWWH�

5HPRYH WKH ERZO RI WKH ZDWHU VHSDUDWRU
E\ SUHVVLQJ WKH ERZO LQWR WKH KHDG DQG
WKHQ WXUQLQJ LW FORFNZLVH�

9HUZLMGHU GH EHNHU YDQ GH ZDWHUDIVFKHL�
GHU GRRU GH EHNHU LQ GH NRS WH GUXNNHQ
HQ GDDUQD PHW GH NORN PHH WH GUDDLHQ�

'HQ %HFKHU GXUFK (LQGUÚFNHQ LQ GHQ
.RSI XQG DQVFKOLH|HQGHV 'UHKHQ LP 8KU�
]HLJHUVLQQ YRP :DVVHUDEVFKHLGHU DE�
QHKPHQ�

(QOHYHU OH FROOHFWHXU GX V SDUDWHXU HQ
O
HQIRQ�DQW GDQV OD WûWH HW HQ OH WRXUQDQW
GDQV OH VHQV GHV DLJXLOOHV G
XQH PRQWUH�

&OHDQ WKH LQVLGH ZLWK WDS ZDWHU WR UHPRYH
GLUW WKDW PD\ EH VWXFN�

6SRHO GH ELQQHQ]LMGH PHW NUDDQZDWHU XLW�
RP HYHQWXHHO YDVW]LWWHQG YXLO ORV WH PD�
NHQ�

'LH ,QQHQVHLWH PLW /HLWXQJVZDVVHU DXV�
VSÚOHQ XQG HYWO� IHVWVLW]HQGHQ 6FKPXW]
OÐVHQ�

1HWWR\HU O
LQW ULHXU DYHF GH O
HDX FODLUH
SRXU OH G EDUUHU G
 YHQWXHOV UHVWHV LQ�
FUXVW V�

1RWH� :LWK D WLPH RU OHYHO FRQWUROOHG FRQ�
GHQVDWH GUDLQ� WKH IORDW GUDLQ LV QRW ILWWHG�

1%� %LM HHQ WLMG��� RI QLYHDXJHVWXXUGH FRQ�
GHQVDDWDIWDS LV GH YORWWHUDIWDS QLHW DDQ�
ZH]LJ�

+LQZHLV� %HL HLQHP ]HLW��� RGHU QLYHDX�
JHVWHXHUWHQ .RQGHQVDEOD| LVW NHLQ
6FKZLPPHUDEOD| YRUKDQGHQ�

1RWH� 'DQV OH FDV GHV SXUJHXUV GH
FRQGHQVDWV DYHF U JODJH KRUORJHU RX SDU
QLYHDX� OD SXUJH IORWWHXU Q
HVW SDV SU �
VHQWH�
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� �D �E �F �G � �D

7LPHU FRQWUROOHG GUDLQ ��� SURFHGXUH� 3URFHGXUH YRRU WLMGJHVWXXUGH DIWDS ���� =HLWJHVWHXHUWHV $EOD|YHUIDKUHQ ���� 3URF GXUH SRXU XQ SXUJHXU U JXOD�
WLRQ WHPSRULV H ��� �

&ORVH WKH VWUDLQHU YDOYH ��D�� 6OXLW GH ]HHI���NOHS ��D�� 6LHEYHQWLO ��D� VFKOLH|HQ� )HUPHU OH FODSHW GX ILOWUH ��D��
3UHVV 
7(67
 ��E� XQWLO WKH VWUDLQHU LV GH�
SUHVVXUL]HG�

'UXN RS 
7(67
 ��E� WRWGDW GH ]HHI GUXN�
ORRV LV�

7DVWH 
7(67
 ��E� HLQGUÚFNHQ ELV GDV 6LHE
GUXFNHQWODVWHW LVW�

$SSX\HU VXU 7(67 ��E� HW WHQLU OH ERXWRQ
HQIRQF MXVTX
 G FRPSUHVVLRQ FRPSOý�
WH GX ILOWUH�

8VH D FRLQW ��F� WR XQVFUHZ WKH VWUDLQHU
FDS�

*HEUXLN HHQ PXQW ��F� RP KHW ]HHI���GHN�
VHO ORV WH VFKURHYHQ�

6LHEGHFNHO PLW HLQHU 0ÚQ]H ��F� DE�
VFKUDXEHQ�

' YLVVHU OH FRXYHUFOH GH ILOWUH DYHF OH
ERUG G
XQH SLýFH GH PRQQDLH ��F��

5LQVH WKH VWUDLQHU ��G� ZLWK WDS ZDWHU� 6SRHO GH ]HHI ��G� VFKRRQ PHW NUDDQZD�
WHU�

6LHE ��G� PLW /HLWXQJVZDVVHU DXVVSÚOHQ� 5LQFHU OH ILOWUH ��G� DYHF GH O
HDX GX UREL�
QHW�

8VH D FRLQ ��F� WR VFUHZ RQ WKH VWUDLQHU
FDS�

*HEUXLN HHQ PXQW ��F� RP KHW ]HHI���GHN�
VHO YDVW WH VFKURHYHQ�

6LHEGHFNHO PLW HLQHU 0ÚQ]H ��F� ZLHGHU
DXIVFKUDXEHQ�

5HYLVVHU OH FRXYHUFOH GX ILOWUH DYHF OD SLý�
FH GH PRQQDLH ��F��

2SHQ WKH VWUDLQHU YDOYH ��D�� 2SHQ GH ]HHI���NOHS ��D�� 6LHEYHQWLO ��D� VFKOLH|HQ� 5RXYULU OH FODSHW GX ILOWUH ��D��
&KHFN IRU DLU OHDNDJHV� &RQWUROHHU RS OXFKWOHNNDJHV� $XI /XIWDXVWULWW ÚEHUSUÚIHQ� &RQWUÎOHU OH V\VWýPH VXU O
DEVHQFH

G
 YHQWXHOOHV IXLWHV G
DLU�
7HVW WKH FRUUHFW IXQFWLRQLQJ RI WKH WLPHU
FRQWUROOHG GUDLQ E\ SUHVVLQJ 
7(67
 ��E��

7HVW KHW FRUUHFWH IXQFWLRQHUHQ YDQ GH WLMG�
JHVWXXUGH DIWDS GRRU RS NQRS 
7(67
 ��E�
WH GUXNNHQ�

(LQZDQGIUHLH $UEHLWVZHLVH GHV ]HLWJHV�
WHXHUWHQ $EODVVHV GXUFK 'UÚFNHQ GHU
7DVWH 
7(67
 ��E� ÚEHUSUÚIHQ�

9 ULILHU OH ERQ IRQFWLRQQHPHQW GX SXUJHXU
HQ WHQDQW OH ERXWRQ 7(67 HQIRQF ��E��

/HYHO FRQWUROOHG GUDLQ ��� SURFHGXUH� 3URFHGXUH YRRU QLYHDXJHVWXXUGH DIWDS
����

1LYHDXJHVWHXHUWHV $EOD|YHUIDKUHQ ���� 3URF GXUH SRXU XQ SXUJHXU U JXO SDU
OH QLYHDX ��� �

8VLQJ D FRUUHFW SUHILOWHU LV HVVHQWLDO IRU
WKH OHYHO FRQWUROOHG GUDLQ� DV LW FDQ QRW EH
GLVDVVHPEOHG�

*HEUXLN YDQ FRUUHFWH YRRUILOWHUV LV HVVHQ�
WLHHO YRRU GH QLYHDXJHVWXXUGH DIWDS� RP�
GDW GH]H QLHW JHGLVDVVHPEOHHUG NDQ ZRU�
GHQ�

)ÚU GHQ VWDQGJHVWHXHUWHQ $EOD| PX| XQ�
EHGLQJW HLQ SDVVHQGHV 9RUILOWHU YHUZHQ�
GHW ZHUGHQ� GD GLHVHU QLFKW ]HUOHJW ZHU�
GHQ NDQQ�

/
XWLOLVDWLRQ GH SU ILOWUHV HVW DORUV HVVHQ�
WLHOOH GDQV OD PHVXUH RÖ XQ WHO SXUJHXU QH
SHXW SDV ûWUH G VDVVHPEO �

8VH WKH 
7(67
 EXWWRQ ��D� WR WHVW WKH OHY�
HO FRQWUROOHG GUDLQ IRU FRUUHFW IXQFWLRQLQJ
DQG WR UHPRYH SRVVLEOH EORFNDJHV�

*HEUXLN GH NQRS 
7(67
 ��D� RP GH QL�
YHDXJHVWXXUGH DIWDS WH FRQWUROHUHQ HQ
RP PRJHOLMNH EORNNDGHV WH YHUZLMGHUHQ�

=XU ÛEHUSUÚIXQJ GHU HLQZDQGIUHLHQ $U�
EHLWVZHLVH GHV VWDQGJHVWHXHUWHQ $EODV�
VHV XQG ]XP (QWIHUQHQ HWZDLJHU 9HUVWRS�
IXQJHQ GLH 7DVWH 
7(67
 ��D� HLQGUÚFNHQ�

8WLOLVHU OH ERXWRQ 7(67 ��D� SRXU FRQWUÎ�
OHU OH ERQ IRQFWLRQQHPHQW GX SXUJHXU HW
DX EHVRLQ G FROPDWHU FHOXL���FL�

&KHFN WKH WURXEOH���VKRRWLQJ OLVW RQ SDJH ��
ZKHQ PDLQWHQDQFH VKRZV DQ\ LUUHJXODULWLHV�

5DDGSOHHJ GH VWRULQJVOLMVW RS EODG]LMGH ��
ZDQQHHU WLMGHQV RQGHUKRXG RQUHJHOPDWLJKH�
GHQ DDQ GH GURJHU RSJHPHUNW ZRUGHQ�

:HQQ EHL GHU :DUWXQJ 8QUHJHOP |LJNHLWHQ
DP 7URFNQHU IHVWJHVWHOOW ZHUGHQ� GLHV
DQKDQG GHV 6WÐUXQJVYHU]HLFKQLVVHV DXI
6HLWH �� ÚEHUSUÚIHQ�

6L OD PDLQWHQDQFH U YýOH GHV DQRPDOLHV� FRQ�
VXOWHU OD OLVWH GH G SDQQDJH SDJH ���
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�� 7URXEOH VKRRWLQJ OLVW 6WRULQJVOLMVW 6WÐUXQJVEHVHLWLJXQJ (Q FDV GH SUREOýPHV
��� (QJOLVK (QJHOV (QJOLVFK $QJODLV

%HIRUH VWDUWLQJ PDLQWHQDQFH RU UHSDLU RQ WKH GU\HU� WKH PDLQV VZLWFK DQG WKH RQ�RII VZLWFK PXVW EH WXUQHG RII� $OVR� WKH FRPSUHVVHG DLU PXVW EH YHQWHG IURP WKH V\VWHP�

&RPSODLQW &DXVH &RUUHFWLYH DFWLRQ
7KH GU\HU LV VZLWFKHG RQ� EXW GRHV QRW
VWDUW

0DLQV SRZHU LV PLVVLQJ
&KHFN DQG UHPHG\ ZKHQ QHFHVVDU\

\ �
VWDUW 7KH RQ�RII VZLWFK LV GHIHFWLYH

&KHFN DQG UHPHG\ ZKHQ QHFHVVDU\�

7KH LQWHUQDO WKHUPDO SURWHFWLRQ RI WKH FRPSUHVVRU PRWRU
KDV FKDQJHG���RYHU�

&KHFN IRU XQGHUYROWDJH� 7KH FRPSUHVVRU ZLOO UHVWDUW DXWRPDWLFDOO\ DIWHU �� ��� �� PLQ�
XWHV ZKHQ LW KDV FRROHG GRZQ

7KH SUHVVXUH GHZ SRLQW LV WRR KLJK 7KH DLU LQOHW WHPSHUDWXUH LV WRR KLJK� &KHFN DQG UHPHG\� ,QVWDOO D UHFHLYHU RU D SUH���FRROHU ZKHQ QHFHVVDU\
7KH DPELHQW WHPSHUDWXUH LV WRR KLJK &KHFN DQG UHPHG\� 0RYH WKH GU\HU LI UHTXLUHG RU PRYH WKH FRROLQJ DLU VXFWLRQ SLSH

WR D FRROHU ORFDWLRQ�
7KH DLU LQOHW SUHVVXUH LV WRR ORZ� ,QFUHDVH WKH DLU LQOHW SUHVVXUH
7KH GU\HUV FDSDFLW\ LV H[FHHGHG� 5HGXFH WKH DLU LQOHW IORZ� :KHQ WKLV LV QRW SRVVLEOH� UHGXFH WKH DLU LQOHW SUHVVXUH�

&RQVLGHU SXUFKDVLQJ D VHFRQG RU D ODUJHU GU\HU DV D ILQDO VROXWLRQ�
7KH FRQGHQVHU SUHVVXUH LV WRR KLJK RU
WRR ORZ

7KH IDQ RU WKH IDQ PRWRU LV GHIHFWLYH &KHFN DQG FRQWDFW WKH VHUYLFH GHSDUWPHQW�S J
WRR ORZ 7KH DPELHQW WHPSHUDWXUH LV WRR KLJK &KHFN DQG UHPHG\� 0RYH WKH GU\HU LI UHTXLUHG RU PRYH WKH FRROLQJ DLU VXFWLRQ SLSH

WR D FRROHU ORFDWLRQ�
7KH FRQGHQVHU LV GLUW\ RQ WKH RXWVLGH &OHDQ WKH FRQGHQVHU DV GHVFULEHG LQ WKH PDLQWHQDQFH VHFWLRQ RQ SDJH ��
7KH LQWHUQDO WKHUPDO SURWHFWLRQ RI WKH IDQ PRWRU KDV
FKDQJHG���RYHU�

7KH IDQ PRWRU ZLOO UHVWDUW DXWRPDWLFDOO\ ZKHQ WKH ZLQGLQJV KDYH FRROHG GRZQ DIWHU
�� ��� �� PLQXWHV

7KH SUHVVXUH GURS RYHU WKH GU\HU LV WRR
KLJK

7KH FRPSUHVVHG DLU V\VWHP LV REVWUXFWHG� &RQWDFW WKH VHUYLFH GHSDUWPHQW�

7KH ZDWHU VHSDUDWRU GRHV QRW IXQFWLRQ
RU FRQWLQXRXVO\ GLVFKDUJHV ZDWHU DQG

7KH HOHFWURQLF GUDLQ V\VWHP LV SOXJJHG� &OHDQ WKH ZDWHU VHSDUDWRU DV GHVFULEHG LQ WKH PDLQWHQDQFH VHFWLRQ RQ SDJH ��
RU FRQWLQXRXVO\ GLVFKDUJHV ZDWHU DQG
DLU� 7KH HOHFWURQLF GUDLQ V\VWHP LV GHIHFWLYH� &RQWDFW WKH VHUYLFH GHSDUWPHQW�

1RWH� 7KH GHZ SRLQW ZLOO GHYLDWH IURP WKH QRPLQDO YDOXH ZKHQ QRPLQDO FRQGLWLRQV DUH H[FHHGHG� ([�� D GHZ SRLQW RI ��& LV FRQVLGHUHG WR EH QRUPDO ZKHQ WKH IORZ� WKH FRPSUHVVHG DLU
LQOHW SUHVVXUH� WKH DLU LQOHW WHPSHUDWXUH RU WKH DPELHQW WHPSHUDWXUH DUH DERYH WKH QRPLQDO YDOXH RU WKH SUHVVXUH LV EHORZ WKH QRPLQDO YDOXH�
&RQWDFW WKH VHUYLFH GHSDUWPHQW ZKHQ WKH SUREOHP FDQ QRW EH VROYHG RQ WKH EDVLV RI WKLV WURXEOH���VKRRWLQJ OLVW�

��� 'XWFK 1HGHUODQGV 1LHGHUO QGLVFK 1HHUODQGDLV
9RRUGDW PHW RQGHUKRXGV��� RI UHSDUDWLHZHUN NDQ ZRUGHQ EHJRQQHQ� GLHQW HHUVW GH GURJHU WH ZRUGHQ XLWJH]HW HQ GH VWHNNHU XLW KHW VWRSFRQWDFW WH ]LMQ JHKDDOG� 2RN PRHW GH GURJHU GUXN�
ORRV ]LMQ JHPDDNW�

.ODFKW 2RU]DDN $NWLH
'H GURJHU LV LQJHVFKDNHOG� PDDU VWDUW
QLHW

(U LV JHHQ QHWVSDQQLQJ DDQZH]LJ
&RQWUROHHU RI GLW KHW JHYDO LV HQ KHUVWHO LQGLHQ QRGLJ

J J �
QLHW 'H DDQ�XLW VFKDNHODDU LV GHIHNW

&RQWUROHHU RI GLW KHW JHYDO LV HQ KHUVWHO LQGLHQ QRGLJ�

'H WKHUPLVFKH EHYHLOLJLQJ YDQ GH FRPSUHVVRUPRWRU KHHIW
GH PRWRU XLWJHVFKDNHOG

&RQWUROHHU �PHHW� RI GH QHWVSDQQLQJ RYHUHHQNRPW PHW GLH RS KHW W\SH���SODDWMH� $OV
GH FRPSUHVVRUPRWRU LV DIJHNRHOG QD �� ��� �� PLQXWHQ ]DO GH PRWRU DXWRPDWLVFK
KHUVWDUWHQ

+HW GUXNGDXZSXQW LV WH KRRJ 'H SHUVOXFKW LQODDWWHPSHUDWXXU LV WH KRRJ &RQWUROHHU HQ KHUVWHO� ,QVWDOOHHU� LQGLHQ QRGLJ� HHQ EXIIHUYDW RI HHQ YRRUNRHOHU
'H RPJHYLQJVWHPSHUDWXXU LV WH KRRJ &RQWUROHHU HQ KHUVWHO� 9HUSODDWV� LQGLHQ PRJHOLMN� GH GURJHU RI ]XLJ GH NRHOOXFKW DDQ

YLD HHQ OHLGLQJ XLW HHQ NRHOHUH SODDWV�
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$NWLH2RU]DDN.ODFKW
'H SHUVOXFKW LQODDWGUXN LV WH ODDJ 9HUKRRJ GH SHUVOXFKW LQODDWGUXN�
'H PD[LPDOH FDSDFLWHLW YDQ GH GURJHU ZRUGW RYHUVFKUH�
GHQ

9HUPLQGHU GH KRHYHHOKHLG LQODDWOXFKW� 9HUKRRJ� ZDQQHHU GLW QLHW PRJHOLMN LV� GH GUXN
LQ KHW SHUVOXFKWV\VWHHP� RI RYHUZHHJ GH DDQVFKDI YDQ HHQ WZHHGH RI HHQ JURWHUH
GURJHU�

'H FRQGHQVRUGUXN LV WH KRRJ RI WH ODDJ 'H YHQWLODWRU RI GH YHQWLODWRUPRWRU LV GHIHNW &RQWUROHHU HQ VFKDNHO GH VHUYLFH���GLHQVW LQ�
'H RPJHYLQJVWHPSHUDWXXU LV WH KRRJ &RQWUROHHU HQ KHUVWHO� 9HUSODDWV� LQGLHQ QRGLJ� GH GURJHU RI ]XLJ GH NRHOOXFKW DDQ YLD

HHQ OHLGLQJ XLW HHQ NRHOHUH SODDWV�
'H FRQGHQVRU LV DDQ GH EXLWHQNDQW YXLO 5HLQLJ GH FRQGHQVRU ]RDOV LQ KHW KRRIGVWXN RYHU RQGHUKRXG RS EODG]LMGH �� LV

RPVFKUHYHQ�
'H WKHUPLVFKH EHYHLOLJLQJ YDQ GH YHQWLODWRUPRWRU KHHIW GH
YHQWLODWRU XLWJHVFKHNHOG� ZDW KRJH GUXN YHURRU]DDNW�

'H YHQWLODWRUPRWRU ]DO DXWRPDWLVFK KHUVWDUWHQ ZDQQHHU GH PRWRU LV DIJHNRHOG QD ��
��� �� PLQXWHQ

'H GUXNYDO RYHU GH GURJHU LV WH KRRJ (U LV VSUDNH YDQ YHUVWRSSLQJ LQ KHW SHUVOXFKWV\VWHHP 6FKDNHO GH VHUYLFH���GLHQVW LQ�
'H ZDWHUDIVFKHLGHU ZHUNW QLHW RI VFKHLGW
YRRUWGXUHQG OXFKW HQ ZDWHU DI

+HW DXWRPDWLVFK DIYRHUV\VWHHP LV YHUVWRSW� 5HLQLJ GH ZDWHUDIVFKHLGHU ]RDOV LQ KHW KRRIGVWXN RYHU RQGHUKRXG RS EODG]LMGH �� LV
RPVFKUHYHQ�

+HW DXWRPDWLVFK DIYRHUV\VWHHP LV GHIHNW 6FKDNHO GH VHUYLFH���GLHQVW LQ

2SPHUNLQJ� +HW GDXZSXQW ]DO DIZLMNHQ YDQ GH VSHFLILFDWLH DOV GH EHJURWH ZDDUGHQ RYHUVFKUHGHQ ZRUGHQ� HHQ GDXZSXQW YDQ ���& NDQ DOV QRUPDDO ZRUGHQ EHVFKRXZG DOV GH SHUVOXFKW�
KRHYHHOKHLG� GH SHUVOXFKW LQODDWGUXN� GH SHUVOXFKW LQODDWWHPSHUDWXXU RI GH RPJHYLQJVWHPSHUDWXXU JURWHU ]LMQ RI GH GUXN NOHLQHU LV DOV GH ELM LQVWDOODWLH RSJHJHYHQ ZDDUGHQ�
6FKDNHO GH VHUYLFH���GLHQVW LQ ZDQQHHU KHW SUREOHHP QLHW DDQ GH KDQG YDQ GH]H VWRULQJVOLMVW RSJHORVW NDQ ZRUGHQ�

��� *HUPDQ 'XLWV 'HXWVFK $OOHPDQG
%HYRU PLW :DUWXQJV��� RGHU 5HSDUDWXUDUEHLWHQ EHJRQQHQ ZHUGHQ NDQQ� PX| GHU 7URFNQHU ]XHUVW DEJHVFKDOWHW XQG GHU 1HW]VWHFNHU DXV GHU 6WHFNGRVH JH]RJHQ ZHUGHQ� $X|HUGHP PX|
GHU 7URFNQHU YÐOOLJ GUXFNORV VHLQ�

6WÐUXQJ 8UVDFKH %HVHLWLJXQJ
'HU 7URFNQHU LVW HLQJHVFKDOWHW� O XIW DEHU
QLFKW DQ

.HLQH 1HW]VSDQQXQJ YRUKDQGHQ�
ÛEHUSUÚIHQ XQG HUIRUGHUOLFKHQIDOOV EHULFKWLJHQ

J �
QLFKW DQ� (LQ�$XV���6FKDOWHU GHIHNW�

ÛEHUSUÚIHQ XQG HUIRUGHUOLFKHQIDOOV EHULFKWLJHQ�

'HU : UPHVFKÚW] GHV .RPSUHVVRUPRWRUV KDW GHQ 0RWRU
DEJHVFKDOWHW�

ÛEHUSUÚIHQ �QDFKPHVVHQ�� RE GLH 1HW]VSDQQXQJ PLW GHU ODXW 7\SHQVFKLOG YRUJHV�
FKULHEHQHQ 6SDQQXQJ ÚEHUHLQVWLPPW� 1DFK $ENÚKOXQJ GHV .RPSUHVVRUPRWRUV
QDFK �� ��� �� 0LQXWHQ O XIW GLHVHU DXWRPDWLVFK ZLHGHU DQ�

'HU 'UXFNWDXSXQNW LVW ]X KRFK� 'LH 'UXFNOXIW���(LQWULWWVWHPSHUDWXU LVW ]X KRFK� ÛEHUSUÚIHQ XQG VHQNHQ� *HJHEHQHQIDOOV HLQHQ 3XIIHUEHK OWHU RGHU 9RUNÚKOHU LQVWDO�
OLHUHQ�

'LH 8PJHEXQJVWHPSHUDWXU LVW ]X KRFK� ÛEHUSUÚIHQ XQG VHQNHQ� 'HQ 7URFNQHU JHJHEHQIDOOV DQ HLQHU DQGHUHQ 6WHOOH DXIVWHO�
OHQ RGHU .ÚKOOXIW ÚEHU HLQHQ .DQDO YRQ HLQHU NÚKOHUHQ 6WHOOH DXV DQVDXJHQ�

'HU 'UXFNOXIW���(LQJDQJVGUXFN LVW ]X QLHGULJ� 'HQ 'UXFNOXIW���(LQJDQJVGUXFN HUKÐKHQ�
'LH +ÐFKVWNDSD]LW W GHV 7URFNQHUV ZLUG ÚEHUVFKULWWHQ� 'LH 'UXFNOXIW]XIXKU YHUULQJHUQ� :HQQ GLHV QLFKW PÐJOLFK LVW� GHQ 'UXFN LQ GHU 'UXFN�

OXIWDQODJH HUKÐKHQ� )DOOV DXFK GLHV QLFKW PÐJOLFK LVW� GLH $QVFKDIIXQJ HLQHV ]ZHLWHQ
RGHU JUÐ|HUHQ 7URFNQHUV HUZ JHQ�

'HU .RQGHQVDWRUGUXFN LVW ]X KRFK RGHU
]X QLHGULJ

'HU 9HQWLODWRU RGHU GHU 9HQWLODWRUPRWRU LVW GHIHNW� ÛEHUSUÚIHQ XQG .XQGHQGLHQVW DQIRUGHUQ�
]X QLHGULJ� 'LH 8PJHEXQJVWHPSHUDWXU LVW ]X KRFK� ÛEHUSUÚIHQ XQG VHQNHQ� 'HQ 7URFNQHU JHJHEHQIDOOV DQ HLQHU DQGHUHQ 6WHOOH DXIVWHO�

OHQ RGHU .ÚKOOXIW ÚEHU HLQHQ .DQDO YRQ HLQHU NÚKOHUHQ 6WHOOH DXV DQVDXJHQ�
'HU .RQGHQVDWRU LVW X|HUOLFK YHUVFKPXW]W� 'HQ .RQGHQVDWRU ZLH LP .DSLWHO 
:DUWXQJ
 DXI 6HLWH �� EHVFKULHEHQ UHLQLJHQ�
'HU : UPHVFKÚW] GHV 9HQWLODWRUPRWRUV KDW GHQ 9HQWLODWRU
DEJHVFKDOWHW� ZDV KRKHQ 'UXFN YHUXUVDFKW�

'HU 9HQWLODWRUPRWRU O XIW QDFK $ENÚKOXQJ GHV 0RWRUV QDFK �� ��� �� 0LQXWHQ DXWR�
PDWLVFK ZLHGHU DQ�
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%HVHLWLJXQJ8UVDFKH6WÐUXQJ
'HU 'UXFNDEIDOO ÚEHU GHP 7URFNQHU LVW
]X KRFK�

'LH 'UXFNOXIWDQODJH LVW YHUVWRSIW� .XQGHQGLHQVW HLQVFKDOWHQ�

'HU :DVVHUDEVFKHLGHU IXQNWLRQLHUW QLFKW�
RGHU EO VW VW QGLJ /XIW XQG :DVVHU DE

'LH DXWRPDWLVFKH (QWZ VVHUXQJ LVW YHUVWRSIW� 'HQ :DVVHUDEVFKHLGHU ZLH LP .DSLWHO 
:DUWXQJ
 DXI 6HLWH �� EHVFKULHEHQ UHLQLJHQ�
RGHU EO VW VW QGLJ /XIW XQG :DVVHU DE� 'LH DXWRPDWLVFKH (QWZ VVHUXQJ LVW GHIHNW� .XQGHQGLHQVW HLQVFKDOWHQ�

+LQZHLV� %HL ÛEHUVFKUHLWXQJ GHU 9RUJDEHQ IÚU GLH %HWULHEVZHUWH ZHLFKW GHU 7DXSXQNW YRP 1HQQZHUW DE� %HL KÐKHUHP 'UXFNOXIWGXUFKVDW]� ���HLQWULWWVGUXFN� ���HLQWULWWVWHPSHUDWXU RGHU 8P�
JHEXQJVWHPSHUDWXU RGHU EHL QLHGULJHUHP 'UXFN DOV GHQ EHL GHU ,QVWDOODWLRQ GDIÚU DQJHJHEHQHQ :HUWHQ LVW HLQ 7DXSXQNW YRQ � ��& DOV QRUPDO ]X EHWUDFKWHQ�
%HL 6WÐUXQJHQ� GLH VLFK DQKDQG GLHVHV 6WÐUXQJVYHU]HLFKQLVVHV QLFKW EHKHEHQ ODVVHQ� LVW GHU .XQGHQGLHQVW HLQ]XVFKDOWHQ�

��� )UHQFK )UDQV )UDQ]ÐVLVFK )UDQ�DLV
$YDQW WRXW WUDYDLO GH PDLQWHQDQFH RX GH U SDUDWLRQ VXU OH V FKHXU� O
LQWHUUXSWHXU G
DOLPHQWDWLRQ HW O
LQWHUUXSWHXU GH PDUFKH � DUUûW GRLYHQW ûWUH HQ SRVLWLRQ DUUûW� 'H SOXV� O
DLU FRPSULP GRLW
ûWUH YDFX GX FLUFXLW�

$QRPDOLH &DXVH $FWLRQ FRUUHFWLYH
/H V FKHXU HVW EUDQFK PDLV QH G PDU�
UH SDV

$EVHQFH GH FRXUDQW VHFWHXU
9 ULILHU HW UHP GLHU VL Q FHVVDLUHUH SDV ,QWHUUXSWHXU PDUFKH�DUUûW G IHFWXHX[
9 ULILHU HW UHP GLHU VL Q FHVVDLUH�

/D SURWHFWLRQ WKHUPLTXH GX PRWHXU GX FRPSUHVVHXU V
HVW
G FOHQFK H�

9 ULILHU TXH OD WHQVLRQ HVW VXIILVDQWH� /H FRPSUHVVHXU UHG PDUUH DXWRPDWLTXHPHQW
DSUýV UHIURLGLVVHPHQW�

/H SRLQW GH URV H HVW WURS OHY � /D WHPS UDWXUH GH O
DLU HQ HQWU H HVW WURS OHY H� 9 ULILHU HW FRUULJHU� ,QVWDOOHU XQ SU ���UHIURLGLVVHXU VL Q FHVVDLUH
/D WHPS UDWXUH DPELDQWH HVW WURS OHY H� 9 ULILHU HW FRUULJHU� 6L Q FHVVDLUH� SODFHU OH V FKHXU RX VRQ WX\DX G
HQWU H G
DLU XQ

HQGURLW PRLQV FKDXG�
/D SUHVVLRQ GH O
DLU HQ HQWU H HVW WURS IDLEOH� $XJPHQWHU OD SUHVVLRQ G
HQWU H�
/D FDSDFLW GX V FKHXU HVW G SDVV H� 'LPLQXHU OH G ELW G
DLU HQ HQWU H� 6L FH Q
HVW SDV SRVVLEOH� GLPLQXHU OD SUHVVLRQ GH

O
DLU HQ HQWU H� (Q GHUQLHU UHFRXUV� HQYLVDJHU O
DFTXLVLWLRQ G
XQ GHX[LýPH V FKHXU RX
G
XQ DSSDUHLO GH SOXV IRUWH FDSDFLW �

/D SUHVVLRQ GX FRQGHQVHXU HVW WURS
IRUWH RX WURS IDLEOH

/H YHQWLODWHXU RX VRQ PRWHXU VRQW G IHFWXHX[� 9 ULILHU HW SUHQGUH FRQWDFW DYHF OH VHUYLFH DSUýV���YHQWH�S S
IRUWH RX WURS IDLEOH� /D WHPS UDWXUH DPELDQWH HVW WURS OHY H� 9 ULILHU HW FRUULJHU� 6L Q FHVVDLUH� SODFHU OH V FKHXU RX VRQ WX\DX G
HQWU H G
DLU XQ

HQGURLW PRLQV FKDXG�
/H FRQGHQVHXU HVW VDOH O
H[W ULHXU� 1HWWR\HU OH FRQGHQVHXU GH OD ID�RQ G FULWH GDQV OD SDUWLH PDLQWHQDQFH� SDJH ��
/D SURWHFWLRQ WKHUPLTXH GX PRWHXU GX YHQWLODWHXU V
HVW
G FOHQFK H�

/H PRWHXU GX YHQWLODWHXU UHG PDUUH DXWRPDWLTXHPHQW DSUýV UHIURLGLVVHPHQW GHV
ERELQDJHV�

/D FKXWH GH SUHVVLRQ GDQV OH V FKHXU
HVW WURS OHY H

/H V\VWýPH G
DLU FRPSULP HVW FROPDW � 3UHQGUH FRQWDFW DYHF OH VHUYLFH DSUýV���YHQWH�

/H V SDUDWHXU G
HDX QH IRQFWLRQQH SDV
RX UHMHWWH HQ FRQWLQX GH O
HDX HW GH O
DLU�

/H V\VWýPH GH SXUJH DXWRPDWLTXH HVW ERXFK � 1HWWR\HU OH V SDUDWHXU G
HDX GH OD ID�RQ G FULWH GDQV OD SDUWLH PDLQWHQDQFH� SDJH
��M

/H V\VWýPH GH SXUJH DXWRPDWLTXH HVW G IHFWXHX[� 3UHQGUH FRQWDFW DYHF OH VHUYLFH DSUýV���YHQWH�

1RWH� OH SRLQW GH URV H V
 FDUWH GH VD YDOHXU QRPLQDOH ORUVTXH OHV FRQGLWLRQV QRPLQDOHV VRQW G SDVV HV� 3DU H[HPSOH� XQ SRLQW GH URV H GH ��& HVW FRQVLG U FRPPH QRUPDO VL OH G ELW�
OD WHPS UDWXUH GH O
DLU HQ HQWU H RX OD WHPS UDWXUH DPELDQWH VRQW VXS ULHXUHV OD YDOHXU QRPLQDOH�
3UHQGUH FRQWDFW DYHF OH VHUYLFH DSUýV���YHQWH VL OH SUREOýPH QH SHXW ûWUH U VROX SDUWLU GH FHWWH OLVWH GH G SDQQDJH�
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�� 5HWLUHPHQW 3HQVLRHQ (QWVRUJXQJ 0LVH DX UHEXW
$W WKH HQG RI WKH OLIH F\FOH RI WKH 5OCTF UHIUL�
JHUDQW FRPSUHVVHG DLU GU\HU� WKHUH DUH VRPH
SRLQWV WKDW GHVHUYH VSHFLDO DWWHQWLRQ�

$DQ KHW HLQG YDQ GH OHYHQVGXXU YDQ GH
5OCTF SHUVOXFKW NRHOGURJHU ]LMQ HU ZDW SXQ�
WHQ GLH VSHFLDOH DDQGDFKW YHUGLHQW�

$P (QGH GHU /HEHQVGDXHU GHV 'UXFNOXIWN O�
WHWURFNQHUV 5OCTF VLQG HLQLJH 3XQNWH EHVRQ�
GHUV ]X EHDFKWHQ�

/RUVTXH OH V FKHXU 5OCTF� DUULY HQ ILQ GH
FDUULýUH� HVW G VDIIHFW � LO \ D OLHX GH VXUYHLO�
OHU FHUWDLQV SRLQWV SU FLV HQ SURF GDQW VRQ
G PDQWýOHPHQW� VDYRLU �

� 7KH UHIULJHUDQW LV WR EH SXPSHG IURP WKH
UHIULJHUDQW V\VWHP�

� +HW NRXGHPLGGHO GLHQW XLW KHW NRHOV\V�
WHHP DIJHSRPSW WH ZRUGHQ�

� 'DV . OWHPLWWHO PX| DXV GHP 7URFNQHU
DEJHSXPSW ZHUGHQ�

� 5 FXS UHU OH U IULJ UDQW GX V\VWýPH U IUL�
J U �

:KHQ SXPSHG� WKH UHIULJHUDQW FDQ EH UH�
JHQHUDWHG DQG UHXVHG ZKHQ REVHUYLQJ
ORFDO UHJXODWLRQV�

1D DISRPSHQ NDQ KHW NRXGHPLGGHO ZRU�
GHQ JHUHJHQHUHHUG HQ KHUJHEUXLNW PHW
LQDFKWQHPLQJ YDQ GH JHOGHQGH YRRU�
VFKULIWHQ�

1DFK GHP $ESXPSHQ NDQQ GDV . OWHPLW�
WHO XQWHU (LQKDOWXQJ GHU YRU 2UW JHOWHQGHQ
9RUVFKULIWHQ UHJHQHULHUW XQG ZLHGHUYHU�
ZHQGHW ZHUGHQ�

,O VHUD SRVVLEOH GH OH U J Q UHU HQ YXH
G
XQH QRXYHOOH XWLOLVDWLRQ GDQV OH FDGUH
GHV UýJOHV RIILFLHOOHV HQ YLJXHXU�

� 7KH FRPSUHVVRU FRQWDLQV RLO� � 'H FRPSUHVVRU EHYDW ROLH� � 'HU 9HUGLFKWHU HQWK OW ÑO� � +XLOH GX FRPSUHVVHXU �
7KLV RLO LV WR EH UHPRYHQG IURP WKH FRP�
SUHVRRU DQG FDQ EH GLVSRVHG RI ZKHQ
REVHUYLQJ ORFDO UHJXODWLRQV�

'H]H ROLH GLHQW XLW GH FRPSUHVVRU YHUZLM�
GHUG WH ZRUGHQ HQ DIJHYRHUG ZRUGHQ PHW
LQDFKWQHPLQJ YDQ GH JHOGHQGH YRRU�
VFKULIWHQ�

'LHVHV ÑO PX| DXV GHP 9HUGLFKWHU DEJH�
ODVVHQ XQG XQWHU (LQKDOWXQJ GHU YRU 2UW
JHOWHQGHQ 9RUVFKULIWHQ HQWVRUJW ZHUGHQ�

/D U FXS UHU HW O
 YDFXHU FRPSWH WHQX
GHV U JOHV RIILFLHOOHV HQ YLJXHXU�

� 3LSLQJ DQG KHDW H[FKDQJHU DUH PDGH RI
FRSSHU�

� +HW OHLGLQJZHUN HQ GH ZDUPWHZLVVHODDU
]LMQ JHPDDNW YDQ NRSHU�

� 'LH 5RKUOHLWXQJHQ XQG GHU : UPHWDX�
VFKHU VLQG DXV .XSIHU KHUJHVWHOOW�

� 3DUWLHV HQ FXLYUH GHV FRQGXLWHV HW GHV
VHUSHQWLQV GH O
 FKDQJHXU GH FKDOHXU �

&RSSHU FDQ EH UHXVHG ZKHQ REVHUYLQJ
ORFDO UHJXODWLRQV�

.RSHU NDQ ZRUGHQ KHUJHEUXLNW PHW LQ�
DFKWQHPLQJ YDQ GH JHOGHQGH YRRUVFKULI�
WHQ�

.XSIHU NDQQ XQWHU (LQKDOWXQJ GHU YRU 2UW
JHOWHQGHQ 9RUVFKULIWHQ ZLHGHUYHUZHQGHW
ZHUGHQ�

/H FXLYUH SHXW ûWUH DYDQWDJHXVHPHQW UH�
F\FO FRPSWH WHQX GHV UýJOHV RIILFLHOOHV
HQ YLJXHXU�

� 7KH �ZKLWH� LVRODWLQJ IRDP DQG �EODFN� DU�
PDIOH[ LVRODWLRQ LV SURGXFHG HQYLURQPHQ�
WDOO\ IULHQGO\�

� +HW �ZLWWH� SLHSVFKXLP HQ �]ZDUWH� DUPD�
IOH[ LVRODWLHPDWHULDDO LV PLOLHXYULHQGHOLMN
VDPHQJHVWHOG�

� 'HU �ZHL|H� 6FKDXPNXQVWVWRII XQG GDV
�VFKZDU]H� $UPDIOH[���,VROLHUPDWHULDO VLQG
XPZHOWYHUWU JOLFK KHUJHVWHOOW�

� /HV SDUWLHV HQ PRXVVH H[SDQV H �EODQ�
FKH� HW HQ LVRODQW DUPDIOH[ �QRLU� RQW XQH
FRPSRVLWLRQ TXL UHVSHFWH O
HQYLURQQH�
PHQW�

7KH LVRODWLQJ PDWHULDO FDQ EH GLVSRVHG RI
ZKHQ REVHUYLQJ ORFDO UHJXODWLRQV�

+HW LVRODWLHPDWHULDDO NDQ ZRUGHQ DIJH�
YRHUG PHW LQDFKWQHPLQJ YDQ GH JHOGHQGH
YRRUVFKULIWHQ�

'DV ,VROLHUPDWHULDO NDQQ XQWHU (LQKDOWXQJ
GHU YRU 2UW JHOWHQGHQ 9RUVFKULIWHQ HQW�
VRUJW ZHUGHQ�

/HV PDW ULDX[ GH FDORULIXJHDJH SHXYHQW
ûWUH OLPLQ V FRPSWH WHQX GHV UýJOHV HQ
YLJXHXU�

7KH UHPDLQLQJ SDUW RI WKH GU\HU FDQ EH GLV�
SRVHG RI� REVHUYLQJ ORFDO UHJXODWLRQV�

+HW UHVWHUHQGH GHHO YDQ GH GURJHU NDQ DIJH�
YRHUG ZRUGHQ PHW LQDFKWQHPLQJ YDQ GH JHO�
GHQGH YRRUVFKULIWHQ�

'LH UHVWOLFKHQ 7URFNQHUWHLOH NÐQQHQ XQWHU
(LQKDOWXQJ GHU YRU 2UW JHOWHQGHQ 9RUVFKULIWHQ
HQWVRUJW ZHUGHQ�

/HV SDUWLHV UHVWDQWHV GX V FKHXU V
 OLPLQHQW
QRUPDOHPHQW FRPSWH WHQX GH OD U JOHPHQWD�
WLRQ HQ YLJXHXU�
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�� $SSHQGL[ $SSHQGL[ $QKDQJ $SSHQGLFH
��� 6SHFLILFDWLRQV 6SHFLILFDWLHV 7HFKQLVFKH 'DWHQ 6S FLILFDWLRQV
����� 6SHFLILFDWLRQV RI WKH GU\HU 6SHFLILFDWLHV YDQ GH GURJHU 7URFNQHUGDWHQ 6S FLILFDWLRQV GX V FKHXU

0RGHO 0RGHO 0RGHOO 0RGýOH 5OCTF� 5OCTF� 5OCTF� 5OCTF�� 5OCTF��
:LGWK %UHHGWH %UHLWH /DUJHXU ��� ��� ��� ��� ��� PP
+HLJKW +RRJWH +ÐKH +DXWHXU ��� ��� ��� ��� ��� PP
/HQJWK /HQJWH / QJH /RQJXHXU ��� ��� ��� ��� ��� PP
:HLJKW 0DVVD *HZLFKW 3RLGV �� �� �� �� �� NJ
$LU LQOHW DQG RXWOHW /XFKW LQ��� HQ XLWODDW /XIW���(LQ��� XQG ���$XVJDQJ (QWU H HW VRUWLH G
DLU 5� �� 5� �� 5� �� 5� �� 5� �� k
0RGHO 0RGHO 0RGHOO 0RGýOH 5OCTF� 5OCTF� 5OCTF� 5OCTF�� 5OCTF��
$LU LQOHW FDSDFLW\
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3UHVVXUH GURS RYHU GU\HU 'UXNYDO RYHU GURJHU 'UXFNGLIIHUHQ] ÚEHU GHP
7URFNQHU

&KXWH GH SUHVVLRQ GDQV OH
V FKHXU ���� ���� ���� ���� ���� EDU

6RXQG OHYHO
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6WDUWLQJ FXUUHQW 6WDUWVWURRP 6WDUWVWURP G PDUUDJH ��� ��� ���� ���� ���� $

5HFRPPHQGHG IXVH $DQEHYROHQ ]HNHULQJ (PSIRKOHQH 6LFKHUXQJ )XVLEOH UHFRPPDQG �� �� �� �� �� $
7RWDO SRZHU 7RWDDO YHUPRJHQ /HLVWXQJVDXIQDKPH &RQVRPPDWLRQ OHFWULTXH ���� ���� ���� ���� ���� N:
7KH DERYH GDWD LV TXRWHG DW UHIHUHQFH FRQGL�
WLRQV DV IROORZV�

%RYHQVWDDQGH JHJHYHQV ]LMQ JHOGLJ ELM GH
YROJHQGH UHIHUHQWLH���FRQGLWLHV�

2ELJH 'DWHQ JHOWHQ EHL IROJHQGHQ 5HIHUHQ]�
EHGLQJXQJHQ�

/HV GRQQ HV FL���GHVVXV VRQW YDODEOHV SRXU
OHV FRQGLWLRQV GH U I UHQFH VXLYDQWHV �

$PELHQW 2PJHYLQJ 8PJHEXQJ $PELDQWH
7HPSHUDWXUH 7HPSHUDWXXU 7HPSHUDWXU 7HPS UDWXUH �� �&
3UHVVXUH 'UXN 'UXFN 3UHVVLRQ � EDU�D�
5HODWLYH KXPLGLW\ 5HO� YRFKWLJKHLG 5HO� )HXFKWLJNHLW +XPLGLW UHODWLYH �� �
&RPSUHVVHG DLU LQOHW 3HUVOXFKW LQODDW 'UXFNOXIWHLQWULWW $LU FRPSULP HQWU H
7HPSHUDWXUH 7HPSHUDWXXU 7HPSHUDWXU 7HPS UDWXUH G
HQWU H �� �&
3UHVVXUH 'UXN 'UXFN 3UHVVLRQ G
HQWU H � EDU�D�
5HODWLYH KXPLGLW\ 5HO� YRFKLJKHLG 5HO� )HXFKLJNHLW +XPLGLW UHODWLYH ��� �

����� 2SHUDWLQJ FRQGLWLRQV %HGULMIVYRRUZDDUGHQ %HWULHEVEHGLQJXQJHQ &RQGLWLRQV G
XWLOLVDWLRQ
)RU DOO W\SHV RI GU\HUV LQ WKLV PDQXDO WKH IRO�
ORZLQJ RSHUDWLQJ FRQGLWLRQV DSSO\�

9RRU DOOH W\SHQ LQ GH]H JHEUXLNVDDQZLM]LQJ
JHOGHQ GH YROJHQGH EHGULMIVYRRUZDDUGHQ�

)ÚU DOOH LQ GLHVHU %HWULHEVDQOHLWXQJ DXI�
JHIÚKUWHQ 7URFNQHUW\SHQ JHOWHQ IROJHQGH
1HQQ���%HWULHEVEHGLQJXQJHQ�

/HV FRQGLWLRQV G
XWLOLVDWLRQ QRPLQDOHV VXL�
YDQWHV V
DSSOLTXHQW WRXV OHV W\SHV GH
V FKHXUV ILJXUDQW GDQV FH PDQXHO�

0LQ 0D[
&RPSUHVVHG DLU LQOHW SUHVVXUH 3HUVOXFKW LQODDWGUXN 'UXFNOXIW���(LQJDQJVGUXFN 3UHVVLRQ G
HQWU H GH O
DLU FRPSULP � �� EDU�D�
$PELHQW WHPSHUDWXUH 2PJHYLQJVWHPSHUDWXXU 8PJHEXQJVWHPSHUDWXU 7HPS UDWXUH DPELDQWH � �� �&
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&RPSUHVVHG DLU LQOHW WHPSHUDWXUH 3HUVOXFKW LQODDWWHPSHUDWXXU 'UXFNOXIW���(LQWULWWVWHPSHUDWXU 3UHVVLRQ G
HQWU H GH O
DLU FRPSULP � �� �&
:KHQ RQH RU PRUH RI WKHUH YDOXHV FKDQJH�
WKH FDSDFLW\ RI WKH GU\HU PD\ LQFUHDVH RU GH�
FUHDVH �ZLWK DQ HTXDO FRPSUHVVHG DLU LQOHW
FDSDFLW\� DV VKRZQ LQ WKH JUDSKV EHORZ�

:DQQHHU Q RI PHHU YDQ GH]H ZDDUGHQ DI�
ZLMNHQ� NDQ �ELM HHQ JHOLMNEOLMYHQG SHUVOXFKW
LQODDWYROXPH� GH FDSDFLWHLW YDQ GH GURJHU
JURWHU RI NOHLQHU ZRUGHQ� ]RDOV LQ RQGHUVWDDQ�
GH JUDILHNHQ LV ZHHUJHJHYHQ�

%HL $EZHLFKXQJ�HQ� HLQHV RGHU PHKUHUHU
GLHVHU :HUWH NDQQ VLFK GLH 7URFNQHUOHLVWXQJ
�EHL JOHLFKEOHLEHQGHP 'UXFNOXIW���(LQWULWWVYR�
OXPHQ� ZLH LQ XQWHQVWHKHQGHU 7DEHOOH DQJH�
JHEHQ HUKÐKHQ RGHU YHUULQJHUQ�

/D PRGLILFDWLRQ G
XQH RX SOXVLHXUV GH FHV
YDOHXUV �WRXWHV SURSRUWLRQV JDUG HV HQ TXDQW
OD SUHVVLRQ G
DGPLVVLRQ GH O
DLU FRPSULP �
SHXW VH WUDGXLUH SDU XQ FDUW HQ SOXV RX HQ
PRLQV GH OD FDSDFLW GX V FKHXU� 9R\H] OHV
GLDJUDPPHV FL���GHVVRXV�
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����� )DFWRU\ VHW FRQWUROV )DEULHNVLQVWHOOLQJHQ :HUNVHLQVWHOOXQJHQ &RQWUÎOHV SU U JO V HQ XVLQH
7KH FRQVWDQW SUHVVXUH YDOYH DQG WKH IDQ WKHU�
PRVWDW DUH IDFWRU\ VHW WR HQVXUH WKH RSWLPXP
SHUIRUPDQFH RI WKH GU\HU� 7KHVH GHYLFHV
QHHG WR EH UHSODFHG ZKHQ IDXOW\�

+HW GUXNUHJHOYHQWLHO HQ GH YHQWLODWRU���WKHU�
PRVWDDW ]LMQ LQ GH IDEULHN DIJHVWHOG RP GH
GURJHU ]R RSWLPDDO PRJHOLMN WH ODWHQ ZHUNHQ�
=LM GLHQHQ YHUYDQJHQ WH ZRUGHQ ZDQQHHU ]H
DIZLMNLQJHQ JDDQ YHUWRQHQ�

'DV 'UXFNUHJHOYHQWLO XQG GHU 9HQWLODWRUWKHU�
PRVWDW VLQG ZHUNVHLWLJ DXI HLQH RSWLPDOH
7URFNQHUOHLVWXQJ HLQJHVWHOOW� 'LHVH 7HLOH
PÚVVHQ EHL IHKOHUKDIWHU )XQNWLRQ DXVJH�
ZHFKVHOW ZHUGHQ�

/H G WHQGHXU DXWRPDWLTXH HW OH WKHUPRVWDW
GX YHQWLODWHXU RQW W SU U JO V HQ XVLQH
SRXU DVVXUHU OH IRQFWLRQQHPHQW RSWLPDO GX
V FKHXU� ,O \ D OLHX GH OHV UHPSODFHU HQ FDV
GH IRQFWLRQQHPHQW G IHFWXHX[�

DLU FRROHG 5���D OXFKWJHNRHOG 5���D /XIWJHNÚKOW 5���D G
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1R 'HVFULSWLRQ %HVFKULMYLQJ %HVFKUHLEXQJ 'HVFULSWLRQ
� :HW DLU �LQ� 9RFKWLJH OXFKW �LQ� )HXFKWH /XIW �(LQJDQJ� $LU KXPLGH �HQWU H�
� 'U\ DLU �RXW� 'URJH OXFKW �XLW� 7URFNHQH 'UXFNOXIW �$XVJDQJ� $LU VHF �VRUWLH�
� :DWHU VHSDUDWRU :DWHUDIVFKHLGHU :DVVHUDEVFKHLGHU 6 SDUDWHXU G
HDX
� &RQVWDQW SUHVVXUH YDOYH 'UXNUHJHOYHQWLHO 'UXFNUHJHOYHQWLO ' WHQGHXU DXWRPDWLTXH
� )LOWHU�GU\HU )LOWHU�GURJHU )LOWHU�7URFNQHU )LOWUH � V FKHXU
� &RQGHQVHU &RQGHQVRU 9HUIOÚVVLJHU &RQGHQVHXU
�D &KLOOHU .RHOHU .ÚKOHU 5HIURLGLVVHXU
�E 5HKHDWHU 1DYHUZDUPHU 1DFKKHL]HU 5 FKDXIIHXU
� /LTXLG UHFHLYHU 9ORHLVWRIYDW )OÚVVLJNHLWVEHK OWHU 5 VHUYRLU GH OLTXLGH
0� &RPSUHVVRU &RPSUHVVRU 9HUGLFKWHU &RPSUHVVHXU
0� )DQ 9HQWLODWRU 9HQWLODWRU 9HQWLODWHXU
6� 7KHUPRVWDW IDQ 7KHUPRVWDDW YHQWLODWRU 7KHUPRVWDW I� 9HQWLODWRU 7KHUPRVWDW GH YHQWLODWHXU
7, 'HZ SRLQW FRORU LQGLFDWRU .OHXU��� LQGLFDWRU GDXZSXQW )DUEDQ]HLJHU I� 7DXSXQNW ,QGLFDWHXU GH SRLQW GH URV H
9� 7LPH FRQWUROOHG HOHFWURQLF GUDLQ 7LMGJHVWXXUGH HOHFWURQLVFKH DIWDS =HLWJHVWHXHUWHQ HOHNWURQLVFKHQ $EOD| 3XUJHXU OHFWURQLTXH SLORW SDU KRUORJH
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1R 'HVFULSWLRQ %HVFKULMYLQJ %HVFKUHLEXQJ 'HVFULSWLRQ
&� &DSDFLWRU FRPSUHVVRU &RQGHQVDWRU FRPSUHVVRU .RQGHQVDWRU .RPSUHVVRU &RQGHQVDWHXU GX FRPSUHVVHXU
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/ 0DLQ SRZHU� OLYH 1HWVSDQQLQJ� IDVH 1HW]VSDQQXQJ� (UGH $OLPHQWDWLRQ U VHDX� SKDVH
1 0DLQ SRZHU� QHXWUDO 1HWVSDQQLQJ� QXO 1HW]VSDQQXQJ� 1XOO $OLPHQWDWLRQ U VHDX� QHXWUH
0� &RPSUHVVRU &RPSUHVVRU 9HUGLFKWHU &RPSUHVVHXU
0� )DQ 9HQWLODWRU 9HQWLODWRU 9HQWLODWHXU
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6� 7HPSHUDWXUH VZLWFK IDQ 7KHUPRVWDDW YHQWLODWRU 9HQWLODWRU���7HPSHUDWXUVFKDOWHU 7KHUPRVWDW YHQWLODWHXU
6� 7KHUPDO RYHUORDG VZLWFK FRPSUHVVRU 7KHUPLVFKH EHYHLOLJLQJ FRPSUHVVRU 7KHUPLVFKH 6LFKHUXQJ 9HUGLFKWHU 3URWHFWLRQ WKHUPLTXH GX FRPSUHVVHXU

2SWLRQV 2SWLHV 2SWLRQHQ 2SWLRQV
% /HYHO FRQWUROOHG HOHFWURQLF GUDLQ 1LYHDXJHVWXXUGH HOHFWURQLVFKH DIWDS 1LYHDXJHVWHXHUWHU HOHNWURQLVFKHU $EOD| 3XUJHXU OHFWURQLTXH VDQV SHUWH
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1R 'HVFULSWLRQ %HVFKULMYLQJ %HVFKUHLEXQJ 'HVFULSWLRQ
� )URQW YLHZ 9RRUDDQ]LFKW 9RUGHUDQVLFKW 9XH GH IDFH
� 6LGH YLHZ =LMDDQ]LFKW 6HLWHQDQVLFKW 9XH GH FÎW
� 5HDU YLHZ $FKWHUDDQ]LFKW 5ÚFNDQVLFKW 9XH DUULýUH
� 7RS YLHZ %RYHQDDQ]LFKW 2EHQDQVLFKW 9XH GH KDXW
� (OHFWULF FDEOH HQWU\ (OHFWULVFKH NDEHOLQYRHU (OHNWURNDEHOHLQIXKU 3DVVDJH GH F EOH OHFWULTXH
� 'UDLQ  KRVH � �� PP $IYRHU  VODQJ � �� PP $EOD|  6FKODXFK � �� PP 3XUJH  FRQQHFWLRQ � �� PP
� 'U\ DLU �RXW� 'URJH OXFKW �XLW� 7URFNHQH 'UXFNOXIW �$XVJDQJ� $LU VHF �VRUWLH�
� :HW DLU �LQ� 9RFKWLJH OXFKW �LQ� )HXFKWH /XIW �(LQJDQJ� $LU KXPLGH �HQWU H�
2SWLRQV 2SWLHV 2SWLRQHQ 2SWLRQV

75� 7UDQVIRUPHU 7UDQVIRUPDWRU 7UDQVIRUPDWRU 7UDQVIRUPDWHXU
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� :DWHU VHSDUDWRU :DWHUDIVFKHLGHU :DVVHUDEVFKHLGHU 6 SDUDWHXU G
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