rusSion

$SFEECEBR ,QVWDOODWLRQ ,QVWUXFWLRQV

, QVWUXFWLRQV GES3VWDOODWLRQ GH O $SROOR
, VWUX]LRQL GL LHYWDOOD]LRQH GL $SROOR
$SFEEBR ,QVWDOODWLRQVDQZHLVXQJHQ
,QVWUXFFLRQHYV GHIRVWDODFLYQ GH $SROOR
,QVWUX0}HV GH LQ¥SVDODomR GR $SROOR
$SFEECEBR LQVWDOODWLH LQVWUXFWLHV

$ S REGBGR. [I5-KE

*DUPLEL7)86,2DQG WKH )XVLRQ ORJR DUH WUDGHPDUNV RI *DUPLQ /WG RU)&& ¥1¥XEWGG)IBB U2 1% TOUUHA WANOWGHHPHD® N \Q
*DUPLQ /WG RU LWV VXEVLGLDULHY 7KHVH WUDGHPDUNYV PD\ QRW EH XVHG ZLWKRXW WKH H[SUHVV SHUPLVVLR(

$SSOG $SSDAMARW HD GH P DU N VEDIQIS SRR DUFH3 ® QBWIRG B P D U N V ° RIRYRGR PO NQFQ G @RHIWR WK RZQHG E\ WKH %OXHWI
PDUNV E\ *DUPLQ LV XQGBQ® MWAHQ Y6I($10($ ORJR DUH UHIJLVWHUHG WUDGHPDUNNVRD WH HL VBWHAIURIGD W WIDG&H BBIUCD R
‘1BLLV D UHJLVWHUHG PDUN RI :L )L $OOLDQFH &RUSRUDWLRQ 2WKHU WUDGHPDUNYV DQG WUDGH QDPHV DUH WKF

(«siriusxm) g1, O\ B C€ o




$SROTR ,QVWDOODWLRQ QVWUX

,PSRUWDQW 6DIHW\ ,QIRUPDWLRQ
S Acssiax

J)DLOXUH WR IROORZ WKHVH ZDUQLQJY DQG FDXWLRQV FR¥OG UHVXOW LQ SHUVRQDO LG(
GDPDJH WR WKH YHVVHO RU SRRU SURGXFW SHUIRUPDQ ="

6HH WKH ,PSRUWDQW 6DIHW\ DQG 3URGXFW ,QIRUPDWLR{
SURGXFW ZDUQLQJV DQG RWKHU LPSRUWDQW LQIRUPDWLRQO

R LQVWDOO WKLV SURC
V EHHQ FRUUHFWO\

%HIRUH DSSO\LQJ SRZHU WR WKLV SURGXFW PDNH VX 0>
JURXQGHG IROORZLQJ WKH LQVWUXFWLRQV LQ WKH JX

A &$87,21 \
$0ZD\V ZHDU VDIHW\ JRJJOHV HDU SURWHFWLRQ DQG D GXVW PDVN ZKHQ GULOOLQJ
FXWWLQJ RU VDQGLQJ t ,1 \RX DUH LQVWDOOLQJ WKH VWHUHR LQ D ¢
\RX VKRXOG LQVWDOO DQ\ FRQQHFWHG FDEO
GULS GRZQ RII WKH FDEOH DQG DYRLG GDPD.
‘KHQ GULOOLQJ RU FXWWLQJ DOZD\V FKHFN|ARRWOHU R UK KR BRSERYKW RN WHEHRR YL
VXUIDFH ORFDWLRQ IDU DERYH WKH ZDWHUOLQH ZKH
<RX PXVW UHDG DOO LQVWDOODWLRQ LQVYWUXRW L EWM RR R RIXEQY VOKH. Y WWKHRL B ¥ W B b
\RX H[SHULHQFH GLIILFXOW\ GXU2QR GXKn LOR MDD 4 RibU B &WFQWR R Bl GDPDJHG E
6XSSRUW HTXLSPHQW
+ 7R DYRLG LQWHUIHUHQFH ZLWK D PDJQHWLF
"KDW V ,Q W K H O/OR[ LQVWDOOHG DW OHDVW FP LQ DzD\ 11U

ORXQWLQJ JDVNHW ORXQWLQJ WKH 6WHUHR

JRXU JDXJH VHOI WDSSLQJ VFUHZV 127,8&(

E
1

+ 7ZR VFUHZ FRYHUV %H FDUHIXO ZKHQ FXWWLQJ WKH KROH WR PRX
f 3RZHU DQG VSHDNHU ZLULQJ KDUQHVVDPRXQW RI FOHDUDQFH EHWZHHQ WKH FDVH D¢
1
1
E

$X[LOLDU\ LQ OLQH RXW DQG VXEZRRWWQLWJBBJO@DUUMW FRPSURPLVH WK
P IW TfO0OG®RS FDEOH
"XVW FRYHU

% H FDUHIXO ZKHQ LQVWDOOLQJ WKH VWHUHR 1
FRQGXFWLYH KXOO LI \RX UHTXLUH WKH HOHF

KX0O0

RROV 1HHGHG 'R QRW DSSO\ JUHDVH RU OXEULFDQW WR WKH
1 3KLOOLSV VFUHZGULYHU PRXQWLQJ VXUIDFH *UHDVH RU RWKHU OXEULF
t (OHFWULF GULOO KRXVLQJ

F 'ULOO ELW VLJH YDULHV EDVHG RQ VXUIBEH, & RIMHYLROGRIEW W Y WiHUAR Lo b on:
¥ S5RWDU\ FXWWLQJ WRRO RU MLJVDZ \RX PXVW VHOHFW D ORFDWLRQ LQ DFFRUGDQF
+ 6LOLFRQH EDVHG PDULQH VHDODQW RSWURRRXKH WHPSODWH DQG PDNH VXUH LW ILV

$GKHUH WKH WHPSODWH WR WKH PRXQWLQJ
ORXQWLQJ &RQVLGHUDWLRQV OO ELW DSSURSULDWH IRU WKH

f 7KH VWHUHR PXVW EH PRXQWHG RQ D IO%&\b%‘%@ [glj—“l WKH GDVKHG OLQH RQ WKH WH
t 7KH VWHUHR PXVW EH PRXQWHG LQ D ORRRDWLRRW KBPW DOORZV RSHQ DLUIORZ DU
K

WKH UHDU RI WKH VWHUHR IRU KHDW YHQWLGDPWLRRQW DU\ FXWWLQJ WRRO FEXW WKH P
f ,1\RX DUH LQVWDOOLQJ WKH VWHUHR LQGD\ORFDWLB A Wk DK 1? DN HFFHSs B bBSIRVHG WR ZDW

PXVW EH PRXQWHG ZLWKLQ GHJUHHYV E?&BEHRNKH%W&JW\Eém\%&MW

KRULJRQWDO SODQH

, ] QHFHVVDU\ XVH D ILOH DQG VDQGSDSHU W

,QVWDOODWLRQ ,QV



$IWHU WKH VWHUHR ILWV FRUUHFWO\ DJ KROH

WKH VWHUHR OLQH XS ZLWK WKH SLOR

0 WKH PRXQWLQJ KROHV RQ WKH VWHU !
ORFDWLRQV &RQQHFWV WKH VWHUHR WR WKH SFRZHU DG

8VLQJ DQ DSSURSULDWHO\ VL]JHG GULOO ELW IRU WKH PRXQWLQJ VXUIDFH DQG VFUHZ

W\SH GULOO WKH SLORW KROHV

5HPRYH WKH WHPSODWH
ODNH WKH QHFHVVDU\ ZLULQJ FRQQHFWLRQV

SDJH

6HOHFW DQ RSWLRQ

IURP WKH PRXQWLQ

'LULQJ +DUQHVV :LUH DQG &RQQHFWRU ,G

t ,J\RX DUH LQVWDOOLQJ WKH VWHUHR LQ DSEOT ORTMD ODFH WKH LQFOXGHG
PRXQWLQIJR@® WHVEDFN RI WKH VWHUHR
f ,I\RX DUH LQVWDOOLQJ WKH VWHUHR LQ D ORFDWLRQ H[SRVHG WR ZDWHI

DSSO\ VLOLFRQH EDVHG PDULQH VHDODQW RQ WKH PRY)

WKH FXWRXW

127,&(

'R QRW LQVWDOO WKH LQFOXGHG PRXQWL ‘;l:m

PRXQWLQJ VXUIDFH 8VLQJ VHDODQW DQG
ZDWHU UHVLVWDQFH

6HFXUH WKH VWHUHR WR WKH PRX®QW L/

HDOD

P UHGX

LOJ VXUIDFH DURXQG

QW WR
FH

ZV
H

<RX VKRXOG KDQG WLJKWHQ WKH VFUH?Z QHIOW LY H W
PRXQWLQJ\HHH?FH WR DYRLG RYHUWLJ SRZHU VRXUFH FDSDEOH RI VXS¢
6QDS WKH VFUHZ FRYHUV LQ SODFH VKRXOG FRQQHFW WKLV ZLUH EFt
\HOORZ ZLUH $00 DFFHVVRULH\
VWHUHR PXVW VKDUH DFRPPRQ
&CEROQHFWLRQ &RQVLGHUDWLRQV &RQQHFWLQJ WR 3RZHU SDJH
JRU WKH VWHUHR WR IXQFWLRQ FRUUHFWOL ARXPXNVW FROO fWW-R—S RZHU
DQG WR LQSXW VRXUFHV <RX VKRXOG FDWH&JOO\ scH8 %%‘g @/ﬁ@@&h
VSHDNHUV LQSXW VRXUFHV RSWLRQDO %ﬁiw R wzgu& HFWWt&q;VHMMmWHO\V
3DUW\GXYLFHY RU QHWZRUN EHIRUH PDNL b Q8 FWlFigggHFWLRQ VXEK DV DO LIOLY
3RUW ,GHQWLILFDWLRQ VWHUHR RQ DQG RIlI ,I \RX DUH
VZLWFKHG 9GF FRQQHFWLRQ
WKLV WR WKH VDPH VRXUFH DV !
ZLUH
$PSOLILHU RROXH |&RQQHFWV WR RSWLRQDO H[WHL
HQDEOLQJ WKHP WR WXUQ RQ Zk
RQ
7HOHPXWH |%URZQ|$FWLYDWHVY ZKHQ FRQQHFWHG W
YRU H[DPSOH ZKHQ \RX|FRQQHF\
FRPSDWLEOH KDQGV IUHH PREL
: PXWHV RU WKH LQSXW VZLWFKH"
FDOO LV UHFHLYHG DQG WKH NL
$17(11% |&RQQHFWV WKH VWHUHR WR D W\SLERDO $0 )0 DQWHQQD |JURXQG <RX FDQ HQDEOH WKLV
I \RX DUH LQVWDOOLQJ WKH VWHUHR RQ D ERDW ZLWK DWHHvHDWWKIo@IV\RX @X v W
XVH D JURXQG GHSHQGHQW DQWHQQDLRI \RX DUH LUDQVRIRROQH MM WWHHUHRERDW vV LOO
ERDW ZLWK D QRQ PHWDO KXOO \RX/ PXVW XVH D JURXQBWKQHCHWEHQBRQWUHHQ ZKHQ WKH
DQWHQQD 6HH WKH LQVWDOODWLRQ LQVWUXFWILRQV SURXHGH Zik WK WROH LW H R@BwW L
IRU PRUH LQIRUPDWLRQ VXLWDEOH IRU WKH IXVH VXSSO\
10($ &RQQHFWV WKH VWHUHR WR D 10(§ QHWZRUN| 10($ |FBQQHMPAVHG WR
:LULQJ 'LDJUDP SDJH 6SHDNHU JRQKLWIMH|IIW
&RQQHFWV WR DQ 15; VHULHV UHPRWHzEROWHR U H EW O T & ROTEIX U0 DO
2SWLRQDO :LUHG 5HPRWH SDJH 6SHDNHU TRIQCKLWOHEW D F N
(7+(51(7 &RQQHFWV\NKHVWHUHR\NRDQRWKH@% \%W%HvﬂH%XVVWHUHR]RQH
VWHUHR RU QHWZRUN )86,21 3DUW\uxV " ¥wzRUNLQI SDIH
@536;o&RQQHFWV\Nm4VWRQQHWNHMQHULW%iFE Y 4RQED\ EQDFN
6LULXV;0 VWDWLRQV ZKHUH DYDLQOD RW | QEQXGHG
&RQQHFWYV WR D )86,21 '$% PRGXOH W& UMY VR8s W BMW LRQV ZKHUH
DYDLODEOH QRW LQFOXGHG 6SHDNHU ]RIHMHHIHE®DFN
86 % &RQQHFWV WKH VWHUHR WR D 86% V/RSWBHNHU JRBXUSOH
TS &RQQHFWYV WKH VWHUHR WR DQ RSWILYPIK W LILWDO DXGLR VRXUFH VXFK DV 79 RU
$8',2 ,1 |'9' SOD\HU 6SHDNHU JRI@BXUSOHN EODFN
)86 ( &RQWDLQV WKH $ IXVH IRU WKH GHYLRKW
A &RQQHFWV\NM%VWHUHRWNQWKHZLJiQQWD@QﬂvvmﬂM[%%?@Hﬁﬂw LXWP XWpWig DQ H[WHI
IRU WKH OLQH DQG VXEZRRIHU RXWSX¥WQHR W R X b GRYNWFLDWHG ZLWK WKH YROXPH
=RQH VXEZRRBTHU RODWK VXEZRRIHU FDEOH| SURYLGH
RXWSXW WR D SRZHUHG VXEZRR
DPSOLILHU

,QVWDOODWLRQ ,QVWUXFWLRQV



"LUH RU 5&% %DUH :LIRWHV 8S WR WZR SDLUV RI VSHDNHUV FDQ EH FRQQH
&RQQHFWRU § RQRW LR SDUDOOHO $ JRQH FDQ VXSSRUW QR PRUH WKI
5&% /DEHO DPSOLILHU
—&— DUH SRZHUHG E\ WKH RQ ERDUG
=RQH OLQH=RXW DHURYLGHY RXWSXW WR Lg&d g%p OWI Ué Q)Q'QZRR|HU RXWSXWV |

]

WY g
|

=RQH OLQH=RX\W @GR¥NWFLDWHG ZLWK WKH

=RQH VXEZRBTHU RODWK VXEZRRIHU FDEOH
RXWSXW WR D SRZHUHG VXBMVHUERQJGVX@ZUQ'T'E YDLODEOH DV OLQH OHYH!

DPSOLILHU RXWSXWV DQG WKH 5&% VXEZRRIHU RXWSXWV |
$X[LOLDU\ L|G8;QHIWBURYLGHV DQ 5&% VWHUHRIOWHY RO R AR S bhidikY
$X[LOLDU\ L|IQ ULJKWRXUFHV VXFK DV D &' RUKK®RX $FO@QHHW WKH EDODQFH YROXPH OLPLW VW

=RQH OLQH=RIW OMHURYLGHV RXWSXW WR pQlHHMIEdR pPO&LRRE HDIRM LWDFK JRQH DQG FR(C
=RQH OLQH=RXW GRYNWFLDWHG ZLWK WKH YROXNOWLFROWURO IRU JRQH

SROm VXEARRING R Wsxw wr D srzuune v RERRONL RBGEEEAWWEP (LULQY ([DPSOH

DPSOLILHU o -
=RQH OLQH=RXW OMIWYLGHV RXWSXW WR DQ H[WHUQDG-OPSOLILHU Dc |
=RQH OLQH=RXW GD¥NRFLDWHG ZLWK WKH YROXPHw RO IRU ]JRQH |
=RQH VXEZRRBTHU RODWK VXEZRRIHU FDEOH SURYLGI‘ ’
RXWSXW WR D SRZHUHG VXEZRR:
DPSOLILHU |

$X[LOLDU\ L|8;QHIWBURYLGHYVY DQG 5&% VWHUHR OLd
$X[LOLDU\ LIQ ULJKWRXUFHV VXFK DV D &'|RU 03 S!

&RQQHFWLQJ WR 3RZHU .
'KHQ FRQQHFWLQJ WKH VWHUHR WR srzHU \RCPHRNIFPROOHFW ERWK SRZHU ZLUHV

<RX VKRXOG FRQQHFW WKH \HOORZ SRZHA zL UHPWHY HEWOW WRR @KMWEBRW WHU\ 7KLV SUR

SRZHU WR WKH VWHUHR DQG D FRQVWDQW WULFNOH SRZHU VWDQGE\ IHHG

<RX VKRXOG FRQQHFW WKH UHG vLJQDO ZIWH QRMIGKkE VWAP ELWWRY\ WKURXIK WKH LJ

RU DQRWKHU PDQXDO VZLWFK WR WXUQ WKHVVGUHPUNR R b WHDWHMﬁWUMVﬂ'hRNL@N)fm
1F

WKH UHG ZLUH WKURXJK WKH LIQLWLRQ K EXRRWKY & PO@XDWHEZ WMRFIR QR X REOQW

WKH UHG ZLUH WR WKH \HOORZ ZLUH DQ8QURYGEERRWKH W R DORK MR I RIRW KW LI R

EDWWHU\ WHUPLQDO

<RX PXVW FRQQHFW WKH SRZHU ZLUH WR WKH EDWWHU\ WKUR

FLUFXLW EUHDNHU | ‘ ! i)

I LW LV QHFHVVDU\ WR H[WHQG WKH \HOORZ S ‘ EODFR : ZLUHV XVH
$:x PZLUH )RU H[WHQVLRQV ORQJHU WK 1 XVH

PP3 ZLUH ,I LW LV QHFHVVDU\ WR H[WHQG \ :

PPZLUH \
5RXWH WKHAHOBRZ/SBQBOE O AF K LUHRX YR WKH:!
EDWWHU\ DQG URXWH WKH ZLULQJ KDUQHV\CV@
'R QRW FRQQHFW WKH ZLULQJ KDUQHVV WR
FROQQHFWLRQV KDYH EHHQ PDGH

$

Rl WKH EDUH ZL

&RQQHFW WKH EODFN ZLUH WR WKH Q HERMASNASAS AN

&RPSOHWH DQ DFWLRQ =RQH VSHDNHUV

t ,1 \RX DUH URXWLQJ WKH UHG ZLUH \ PRV WEHKY, EﬂQAQIHIJ\’:WLFBQ DQRWKHU PDQXDO
VZLAWFKRQQHFW WKH UHG VLJQDO zLU WﬁQ\HKI-ViU@N_'V\pLVRO RU VZLWEK LQVWDOO D

$ IXVRQ WKH \HOORZ ZLUH DV FORVA WRS®KHHHDRMHUIQDY ZRWVLEOH DQG

FRQQHFW WKH \HOORZ ZLUH WR WKH VERW IPKNW F EQOHW WM DY KW\H BIPUH) '@ HDFK DPSOLIL

t 1 \RX DUH QRW URXWLQJ WKH UHG Z|AU 3 RZKU R R JKP SIOLHL H Y FIRR PR §WHIG WRL WHH 1RQH
FRQQHFW WKH UHG ZLUH WR WKH \HO ZROHJHO LGV R0 00 VXEARRH DY XAMORVH WR
WKH EDWWHU\ DV SRVVLEOH DQG FR HB MK B/R AR ZILHUHAD R W RIYSBNVL W DN I IOH PRQ
EDWWHU\ WHUPLQDO VXEZRRIHU DPSOLILHU

<RX FDQ JURXS VSHDNHUV LQ RQH DUHD LQWR D VSHDNHU JRQH 7KLV HQDEOHV \RX WR
FROQOWURO WKH DXGLR OHYHO RI WKH JRQHV LQGLYLGXDOO\ )RU H[DPSOH \RX FRXOG PL
WKH DXGLR TXLHWHU LQ WKH FDELQ DQG ORXGHU RQ GHFN

?;\P‘ID

™ 0B
Clo

Op
O 3

,QVWDOODWLRQ ,QV



10($ 6\VWHP :LULQJ 'LDJUDP

,Q WKH LPDJH DERYH RQFRESR{IFOR/ 58 R DV WIHILH
A DQG WR WZR $SROOR 6 H WRR H 8\6W2H UIRUAW \ ©
VWHUHR JRQH VWHUHRY FDQ VWUHDP VRXUFHYV
$)86,21 3DUW\% XV ]JRQH VWHUHR LV QRW WKH
DQ LQGHSHQGHQW VWHUHR WKDW FDQ HLWKHU
VWUHDP IURP D )86,21 3DUW\%XV VWHUHR RQ V
)86,21 3DUW\%XV JRQH VWHUHR VXFK DV DQ $¢
VLQJOH VSHDNXUFRQ@WRQQHFW D )86,21 3DUW\
DQ $SROOR 5% VWHUHR AWRRPKROYWLLE O HODSH B
ZLWK WKDW VWHUHR )86,21 3DUW\%XV GHYLFH
6XSSRUWHG FKDUWSORWWHU 0)' RU FRPSDMIEQQR%KZHU’LO\XWHUIJ'IJNP%Wﬁ ?@@NEGQAXVW WKH Y
,Q OLQH VZLWFK FRQQHFWHG GLUHFWO\ WR WKH VWHUHR RQO\

A
A
A
2 10($ SRZHU FDEOH ‘LUHG 1HWZRUNLQJ &RQVLGHUDWLRQV
A
E

6WHUHR

10($ GURS FDEOH IURP WKH VWHUHR XS.WRQ RrRx DUH SODQQLQJ \RXU QHWZRUN LQVWIL
10($ _ GURS FDEOH IURP WKH FKDUWSO RWRRI®\GRW BRALSOMAL BRI B O 01 ZW00HG FRQQHFWLR

UHPRWH FRQWURO $ :LUHG FRQQHFWLRQV DUH PRUH UHOLDEOH \
WR ~9GF SRZHU VXSSO\ SODQQLQJ \RXU QHWZRUN \RX VKRXOG XVH ¢
10($ WHUPLQDWRU RU EDFNERQH FDEOH 3DUW\%XV GHYLFHV WR WKH QHWZRUN ZKHQ

¢
E|10($ 7 FRQQHFWRU ¥ <RX PXVW FRQQHFW GHYLFHV XVLQJ VWDQG
E
&

10($ WHUPLQDWRU RU EDFNERQH FDEOH ZLWK 5- FRQQHFWRUV
f <RX FDQ XVH RQH QHWZRUN FDEOH WR GLUH
RQILIXULQJ DQ 2SWLRQDO :LUHG 5HPRWH .y pp\ QHHG WR XVH ZLUHG QHWZRUN VZL\

QHWZRUN URXWHUV ZKHQ \RX FRQQHFW PRUH

7KH VWHUHR LV FRQILJXUHG E\ GHIDXxow WRMYRAAYLwk b 10(s QHWZRUN DQG

WKH 15; 32:(5 RSWLRQ VKRXOG EH HQDEOHG IRB&\ LAXHOD OO RSWRRWIHY RIQ PRKAHHOHW ZR U I

FRQOQHFWHG GLUHFWO\ WR WKH VWHUHR (T80 Y WKL B\ RGSHW P K © V¢ K ikbHW R M U/ WRIXW R U

FRQQHFWHG WR D 10($ QHWZRUN PD\ §DRDRK RBW KGIRIWG HY VL WO 8 D WIRK W BI$ RQ WKH
QHWZRUN )86,21 3DUW\% XV GHYLFH WR EH WKH '+&3 VH

,JJ\RX FRQQHFW DQ RSWLRQDO ZLUHG 15;:U¥ip#® W HVGARWN WIOPWRHWM R VIWHIUMR & B Q @ HE MW
WKURXJK D 10($ QHWZRUN DGGLWLRQRR FRWWLEROIPWKRI® ROAHBEHEE 3aDUWI% XY GH
6HEEHN!10($ FRQQHFWLQJ WZR GHYLFHV WRJHWKHU GLUHFV

BHOHFW DQ RSWLRQ

$ 1 \RX FRQQHFWHG ERWK \RXU VWHUHR DQG ) LRQD ) UHPRWH WR D
10($ QHWZRUN 1BDSH: (AXSWLWRRHLY QRW
VHOHFWHG 7KLV HQDEOHV WKH RSWLRQDO /R UH ZHU IURP WKH
10($ QHWZRUN

$+ 1 \RX FRQQHFWHG WKH RSWLRQDO ZLUHG UHPRWH GLUHFWO\ WR WKH VWHUHR
WKURXJK WKH 10($ ERQBH FRRWL /G O HF WALk 1
7KLV HQDEOHV WKH VWHUHR WR VXSSO\ S;RzQ @ H RSWO ® UHPRWH

)86,21 3IDUW\% XV 1HWZRUNLQJ

7KH )86,21 3DUW\% XV QHWZRUNLQJ IHDWXUH DOORZV \RX WR FRQQHFW PXOWLSOH
FRPSDWLEOH VWHUHRY DQG JRQH VWHUHRY Wﬁgi—iz‘u_“rgﬁym%xq N A RN XVEQI
FRPELQDWLRQ RI ZLUHG RU ZLUHOHVV FRQQ WL RQV

186,21 3DUW\% XV JRQH VWHUHR
$)86,21 3IDUW\%XV VWHUHR VXFK DV DQ“%$SRGOOR5% VWHUHR—FDQ—VWUHDP

VRXUFHV WR RWKHU )86,21 3DUW\%XV GHYLFHY FR F W H W K H

&RQQHFWHG )86,21 3DUW\%XV GHYLEHV Ft};jﬁbp JHER [ Nz %é% o2:p M’EF \@HBS';

)86,21 3DUW\%XV VWHUHR $ )86,21 3DUWY %v >§/R \'7\} B : SRV
Aigeye ARG KV UM &R & 2D b

65; JRQH VWHUHR FDQ VWUHDP IURP D )
VWUHDP VRXUFHV WR RWKHU )86,21 3DUW\% XV GHYLFHV RQ WKH QHWZRUN

<RX FDQ FRQQHFW XS WR HLJKW )86,21 3DUW\%XV GHYLFHV RQ D QHWZRUN

,QVWDOODWLRQ ,QVWUXFWLRQV



:LUHOHVV 1HWZRUN ([DPSOH ZLWK D :LUHG 62ZL

Y oolw) po
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)86,21 3IDUW\% XV VWHUHR

A
A |LUHG QHWZRUN VZLWFK RU ZLUHG QHW[ZRAN [URK®HBDUW\%XV VWHUHR
A

)86,21 3DUW\% XV ]JRQH VWHUHR A :LUHG QHWZRUN VZLWFK RU ZLUHG QHWZRUN UR.

:LUHOHVYVY 1HWZRUNLQJ &RQVLGHUDWI RI@GMDUWSKRQH XVLQJ WKH )86,21 /LQN DS|S

A )86,21 3IDUW\% XV JRQH VWHUHR

:KHQ \RX DUH SODQQLQJ \RXU QHWZRUN REVHUYH WKH TROORZLQJ FRQVLGHUDWLRQV Il
DOO ZLUHOHVV FRQQHFWLRQV :LUHOHVV 1HWZRUN ([DPSOH ZLWK D :LUHOHVYV

t

DQ ZLUKHOHVV FR=2HM=M4LRQV <RX

‘:LUHG FROQQHFWLRQVY DUH PRUH UHOLDEOH W
| FDEOHYV EXW LQ @ QRW SRVVLEO!

VKRXOG SODQ \RXU QHWZRUN WR XVH QHWZRUN

t <RX FDQ FRQILJXUH D )86,21 3DUW\%XV GHYLF @ivv SRLQW
VR \RX FDQ FRQQHFW GHYLFHV ZLWKLQ ZLUHOHVY UDQJH UDJH
t I \RX LQVWDOO D ZLUHOHVV URXWHU RQ WKH QHWER O 5 EH FRQILJXUHG
WKH '+&3 VHUYHU E\ GHIDXOW 6HH \RXU ZLUH FWLRQV IRU PRUt
LQIRUPDWLRQ O@
t I \RX GR QRW LQVWDOO D URXWHU RU ZLUHO XWHU RQ WKH QHWZRUN \RX PX\
FRQILJXUH RQH )86,21 3DUW\%XV GHYLFH WR EH WKH '+&3 VHUYHU
$ <RX FDQ FRQILJXUH DQ\ )86,21 3DUW\%XV IERAVLBR RGNV YHYHR QHWZRUN WR
EH D ZLUHOHVV DFFHVV SRLQW HYHQ LA \RXUH@WW\D QW RALN H RXWH/U LRRIXZN. H 5 ORIV VD IGFRG H'
ZLUHOHVV DFFHVV SRLQWV RQ WKH QHWZRWH 27 KbV WiB%9 GREA ¥WHIN® WR DOORZ
DFFHVV WR GHYLFHV LQ UDQJH RI WKH ¥WHYHR . W KHU
ZLUHOHVY DERHVY SRLOWY KWHPBIRVER QR RVLE? WERHE BT WER 5
t I \RX FRQQHFW D )86,21 3DUW\%XV GHZ{I’S@'\/\%&%'KW W\/ﬁ EIJNC{,)E@&E HVVO\ \RX
(F;DH(\Q((E'EF\{V FRQQHFW DQ\ DGGLWLRQDO ZL 8 RLB 1\ %X 5 PR WEGYL oy R
86 21 3DUW\%XV GHYL
T T S RN TS S (B £ IR WG E W TR WER PR
DQG VKRXOG DSSO\ WR PRVW VLWXEL
:LUHOHVV $FFHVV 3RLQW ([DPSOH QHWZRUNLQJ WDVNV VXFK DV DVVLJQLQJ VWD
QHWZRUN RU FRQILIJXULQJ DGYDQFHG VHWWLQ
@ QHHG WR FRQVXOW D QHWZRUNLQJ SURIHVVLR
O "HWHUPLQH WKH LQVWDOODWLRQ ORFDWLRQ
ZDQW WR FRQQHFW WR WKH QHWZRUN
127GCLUHG FRQQHFWLRQV DUH PRUH UHOLDEC
O @ ‘))) 'KHQ SODQQLQJ \RXU QHWZRUN \RX VKRXOG
XVLQJ ZLUHOHVV FRQQHFWLRQV ZKHQ SRVVL
3R "HWHUPLQH WKH LQVWDOODWLRQ ORFDWLRQ
VZLWFKHV
5RXWH &DW H RU &DW QHWZRUN FDEOH WR \
= VWHUHRY VZLWFKHV DQG URXWHU
A )86,21 3DUW\% XV VWHUHR &RQQHFW WKH QHWZRUN FDEOHV WR WKH VW
A [)86,21 3DUW\%XV JRQH VWHUHR 127,8&(
A |6PDUWSKRQH XVLQJ WKH )86,21 /LQN DSS 'R QRW FRPSOHWHO\ LQVWDOO WKH VWHUHR"

EHIRUH \RX LQVWDOO WKH VWHUHRYV

7XUQ RQ DOO GHYLFHYVY FRQQHFWHG WR WKH
6HOHFW DQ RSWLRQ

f ,I\RX DUH QRW XVLQJ D QHWZRUN URXWHL
)86,21 3SDUW\% XV GHYLFH WR EH WKH '"+&3 \
3DUW\% XV 'HYLFH DV WKH '"+&3 6HUYHU SD
VKRXOG XVH WKHLU GHIDXOW FRQILIJXUDWIL

¥ ,I\RX DUH XVLQJ D QHWZRUN URXWHU ZLL
GRFXPHQWDWLRQ SURYLGHG ZLWK \RXU UR

,QVWDOODWLRQ ,QV



'+&3 VHUYHU

LI QHFHVVDU\

$00 VW HU HRW VIK RXIOBWX D @ OV )8 L. 2)1 GBHDIDW OMNKY GHYLFHY\

FRQILIXUDWLRQ DXWRPDWLF ,3

)86,21 3DUW\% XV '"HYLFH DV D

ZLUHOHVYV DFFHVV SRLQW RU URXWHU

SDUW\% XV '"HYLFH WR D

ZLUHOHVY DFFHVV SRLQWYVY DUH FRQQHFWHG

&RQILIXUH D VWHUHR DV D ZLUHOHVYV DiF FHHVUL SRULRDW LZILQ HBRIWWD)B\6 , 8 H \§ /UL WY Y %/XK/ HG F
:LUHOHVYV $FRPHWN W RUQAL USIDHVYV DFFHVV SRLQW RQ WK

&RQILIJXUH D )86,21 3DUW\%XV VWHUHR 1R UI]RRXHFRW HLIKR B\R VAR DY HF W3 VDR ®BUHVVHV Y
LI, R BBHWHDWA &R Q WHWWH QU UVKHWE&,RH VHWV

:LUHOHVYV $FFHV\DQRLYWDWDNKH VXEQHW PDVNV RQ HYHU\ GH

7THVW WKH QHWZRUN E\ YLHZLQJ WKH OEVW RXY&DX¥H FDOMH BRQIGHYUBWVYRQRIPKDQJIHYV
HDFK GHYLFH RQ WKH QHWZRUN DQG VHOHRAMKIDWY REWHRQDOO QHWZRUN VHWWLQJV WHE

f ,1 DQ\)86,21 3IDUW\%XV GHYLFHY DUH QRW DYDLODEOH WR WKH QHWZRUN

WURXEOHVKRRW WKH QHWZRUN

f ,1 DOO )86,21 3DUW\%XV GHYLFHV DU
WKH LQVWDOODWLRQ IRU HDFK VWHU

IHWZRUN &RQILIJXUDWLRQ

6HWWLQJ WKH )86,21 3DUW\% XV '"HYLFH D
,/\RX FRQQHFWHG WZR )86,21 3DUW\% XV
FROQQHFWHG PRUH WKDQ WZR WRJHWKHU
\RX PXVW FRQILJXUH RQO\ RQH

URXWHU
VHUYHU

6HEB RN 11(7:25.1$'9%1&(1'+&3 6(59(5&3

(1$%/(16$9(

6HWWLQJ WKH )86,21 3DUW\% XV "HYLFH

%HIRUH \RX FDQ FRQQHFW DGGLWLRQDO
WR D )86,21 3DUW\% XV GHYLFH ZLUHOHV

GHYLFH DV D ZLUHOHVV DFFHVV SRLQW

ZLUHOHVYV URXWHU RU RWKHU ZLUHOHVYV
), $&&(66 32,17
6HOGBEWD QG HOQWHU WKH 66,

6HEB Y 11(7:25.!:

RU QDPH

1HWZRWNT ZUR KE0E VKRRWL ¢V L S0I H

HﬁYﬁLLiql?Fﬁ«W&g&wKH QHWZRUN FRPSOHWH

"HLIKW

J R]

VDOWK®G UH& B valDhH
GHYLFHV WRJHW ISHBSGLOHEQMMD RAH G

e, 35

IURQW RI VW

HUHR RQ

ZSHUDIWR O TS B INCRPSUW RIS QEIGURE = WIRW [/ VY
s8R 6 b I3PWNE G OWREHYUDRIH T & TURP & f)
,QSXW YROWDJH JURP WR 9GF

&XUUHQW PDJ $

&XUUHIQWﬁLI\I\I EEFIEI\(I\<IV\’/2DI \A

$‘RX::U QHQQ\I\QURA/\OYW (;;(1;4 P":}J{RF%YIQ Qﬁporl"l?\/\/q KRQHYV
ViU NRQ‘A{DWW\’F‘%{Q@§XB%GE§V@W@BQWR ) H

2KVW LV QRW QHF

H\B VD@L LEIO\IRGH VMQ8WDOOHG D

DOKEHVV/(SRLQW |

RQ WigH QHWZRUN

% O X H WIRIRMOKH V'V U

DEBI VR P W

% RAZ LW K 8 HZ/lVUWHIOH

JHSYWRFFRAVYV IS\RLQW

6HO$BFB(&85,0QG VHOHFW WKH VHFXULWWWYAGHY VRIYHF KHC

RSWLRQDO

127(,W LV VWURQJO\ UHFRPPHQGHG WK
W LV WKH PRVW ZLGHO\

3% 3(5621%$/
SURWRFRO

6 HOIBBW:25'DQG HQWHU D SDVVZRUG IR

, ] QHFHVVRPS1VFHDPIEWHOHFW \RXU UH

6 H O6-H5PW/

&RQQHFWLQJ WKH )86,21 3DUW\% XV "HYL

6HEB RNV 11(7:25.1:,), &/,(17
6HOHFW DQ RSWLRQ

DREW B YRR FRW % P QRPL

QDO

FH WR D :LUHOHYV

WK$FFHVV SRLQW

%OXHWRRWK *+] # 5%P QRP|
DW \RX VHW WKH|$376(&8%8 F< ANRQIRPLRDO
}ARPS DY ¥ & B/ H FWY MW FPRUMH OlHV V. VHEX UL W

2Q ERDUG &ODVV ' $PSOLILHU

2RWSXW PXVLF SRZHRD$HU FXDQ ®RKO

7RWDO RXWSXW [PXV.LFD$RZHU

2XWSXW SRZHU SHU ARDQQHMHF IRU ! VHF

/LQH RXWSXW OHY

HO $BDN WR SHDN

$X[ LQSXW OHYH|O

IWL\L F D O

t 6HOGBFWR GLVSOD\ D OLVW RI ZLUHOHVV DFFHVV SRLQWV LQ UDQJH
t ,1\RX DUH FRQQHFWLQJ WR WKH ZLUH7d§|h*vY/V\H'tL#*#1R/\P'sEeLL V\/B(X/W FW3gREHY4{ D Séxé)

WKDW :36 EXWWRQ KDV EHHQ SUHVVH¥KHODRRAWEHHVYR
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127(,W FDQ WDNH XS WR WZR PLQXWH

DFFHVV SRLQW.IBWHU \RX VHOHFW

.l QHFHVVDU\
.l QHFHVVDU\
6 H OB-oW

VHOHFW DQ DYDLODEOH
HQWHU WKH QHWZRUN S

S5HVHWWLQJ 1HWZRUN 6HWWLQJV
<RX FDQ UHVHW DOO QHWZRUN VHWWLQ

6HEB RN 11(7:25.15(6(71<(6

$GYDQFHG 1HWZRUN &RQILIXUDWLRQ

<RX FDQ SHUIRUP DGYDQFHG QHWZRUNLQJ WDVNYV
'+&3 UDQJHV DQG VHWWLQJ VW
RZQHU V PDQXDO IRU PRUH LQIRUPDWLRQ

VXFK DV GHILQLQJ

IHWZRUN 7URXEOHVKRRWLQJ

, /' \RX FDQQRW VHH RU FRQQHFW WR )86,21 3DU

FKHFN WKH IROORZLQJ

¥ 9HULI\ WKDW RQO\ RQH GHYLFH HLWKHU D VWH

'+&3 VHUYHU

RYW U BB WA HREQS W

7XQHU (XURSH DQG 86% -DSDQ
$XVWUDODVLD

)O UDGLR IUHTXH@E\  04] WR OWR  0+]
YPOHBHVY QHWZRUN
O VY RTXEH QF\ VIVHS N+] N+]
$0 UDGLR IUHTXWQF\ N+] WR N+]WR N +]
UDQJH
$0 IUHTXHQF\ WWHS N+] N+]
V TRU WKLV VWHUHAR WR WKH IDFWRUV GHIDXOW

6WHUHR 'LPHQVLRQ 'UDZLQJV

JURQW 'LPHQVLR

QV

2)

\j LFHV RQ WKH [Q

L V| R

RQ D )86,2®5DUW\%XV GHYLFH

H WKH

HWZRUN

RQILIJXUHG D\

,QVWDOODWLRQ ,QVWUXFWLRQV



A PP LQ 'PFRQQHFWH] O DOLPHQWDWLRQ GX EDWHDX D’

A PP LQ SURGXLW
$YDQW G DOLPHQWHU FH SURGXLW HQ pOHFWU
6LGH 'LPHQVLRQV FRUUHFWH HW TX HOOH UHVSHFWH OHV LQVWU
@ A\ A $77(17,21
] 2) 3RUWH] WRXMRXUV GHV OXQHWWHYV GH SURWH

1 PDVTXH DQWL SRXVVLqgUH ORUVTXH YRXV SHUF

/JRUVTXH YRXV SHUFH] RX FRXSH] FRPPHQFH] \
<3> OD IDFH RSSRVpH GH O pOpPHQW

/LVH] WRXWHV OHV LQVWUXFWLRQV G LQVWDO!
YRXV UHQFRQWUH] GHV GLIILFXOWpV GXUDQW
G DVVLVWDQFH SURGXLW GH )86,21

= &RQWHQX GH O HPEDOODJH

A PP Lo t -RLQW GH PRQWDJH
A PP LQ t 4XDWUH YLV DXWRSHUFHXVHV GH MDXJH
A PP LQ t 'HX[ FDFKH YLV
$+ )DLVFHDX GH FKEOHV G DOLPHQWDWLRQ HW
7RS 'LPHQVLRQV t )DLVFHDX[ GH FKEOHV SRXU HQWUpH DX[LOL
(1) EDVVH
O/ + &KEOH GH GpULYDWLRQ 10($ GH P SL
t &DFKH DQWLSRXVVLqUH
Q@————@——=
%ﬂg@% 2XWLOV UHTXLYV
t 7RXUQHYLV FUXFLIRUPH
t 3HUFHXVH pOHFWULTXH
¥ )RUHW OD WDLOOH YDULH HQ IRQFWLRQ GX
t JRUHXVH URWDWLYH RX VFLH VDXWHXVH
t ODVWLF G pWDQFKpLWp j EDVH GH VLOLFRQF
PP L
2 PP LQQ &ERQVLGpUDWLRQY UHODWLYHV DX
A PP L0 t /D FKDVQH VWpUpR GRLW rWUH LQVWDOOPH
t / HPSODFHPHQW G LQVWDOODWLRQ GRLW St
5HIJLVWHULQJ <RXU $SROOR 5% VXIILVDQWH GHUULqUH OD FKDvQH VWpUpR D
+HOS XV EHWWHU VXSSRUW \RX E\ FRP S OH WILQYRRWULR®Y @/DIPHO H H OLDV WHIDWRIHR @ WyRIG B\G D ¢

RULl(R WDOSRXII GHJUpV D X GHVVXV

f .HHS WKH RULJLQDO VDOHV UHFHLSW RU RFR VDIH SODF

6RIWZDUH 8SGDWHYV
JRU EHVW UHVXOWY \RX VKRXOG XSGDWH WKH VRIWZD U}
WLPH RI LQVWDOODWLRQ WR HQVXUH FRPSDWLELOLW\

<RX FDQ XSGDWH WKH VRIWZDUH XVLQJ WKH )86,21 /LQN
\RXU FRPSDWLECOHGHYIEH RRUSXMNCURILG 86% IODVK GULYH

7R GRZQORDG WKH DSS DQG XSGDWH WKH GHYLFH VRIWZ]|
6WREH WKH *RRWARH BOYRU VRIWZDUH XSGDWHYV DQG LQVW 1
XSGDWLQJ WKH GHYLFH XVLQJ WKH 86% IODVK GULYH JR WR WKH GHYLFH SURGXFW SD.
DW ZZZ IXVLRQHQWHUWDLQPHQW FRP PDULQH

 QVWUXFWLRQV G LEBWDOODWLRQ » $SROOR
, QIRUPDWLRQV LPSRUWDQWHYVY UHODWLYHYV VpFXULWDP

/H QRQ UHVSHFW GH FHV DYHUWLVVHPHQW #1 r'-= S E(P\E 5 QH\é\@/\/pUpFEV\?DV(
VXVFHSWLEOH GH SURYRTXHU GHV EOHVVX %’%\/ 'g'P r

HDX
GpJUDGHU OHV SHUIRUPDQFHV GX SURGXL Q R PDJHU OD FKDV H VWpU

&RQVXOWH] OH JXLGH ,QIRUPDWLRQYV LPSRU
GDQV O HPEDOODJH GX SURGXLW SRXU S8 Q(%\% 1/ é g%;@gf\}%%\ig\cg/ %\‘/Rf{”
DXWUHV LQIRUPDWLRQV LPSRUWDQWHYV vx ? Rp J o FH

FHV

DV rWUH LPPHUJpH
&HW DSSDUHLO GRLW rWUH LQVWDOOP FRQIRUPpPHQ VW XF

,QVWUXFWLRQV G LQ



¥ 6L YRXV GHYH] PRQWHU OD FKDVQH VWpUy

%96
rWUH LQVWDOOpPH j XQ HPSODFHPHQW pORLJQPO\BHYOOHLYD & b MALRWL ¥ il W RRpWME LV
PDVWLF VXU OD VXUIDFH GH PRQWDJH 6L \
$ 3RXU pYLWHU GHV LQWHUIPUHQFHV DYHF Y® FSFOPSVD G X° B DY WA ET YHR XODUENDX®H GH UpC

VWpUpR GRLW rWUH LQVWDOOPH j DX PRLRYLERPop Al D &GN PR B gV SR R K x s
, QVWDOODWLRQ GH OD FKDVQH VWpUpRL[H] OD FKDVQH VWpUpR j OD VXUIDIFH GH PR
6HUUH] OHV YLV j OD PDLQ ORUVTXH YRXV IL

PTXLSHPHQWYV

J)DLWHVY DWWHQWLRQ ORUVTXH YRXV SHUF

GpJDJHPHQW HQWUH OH ERVWLHU HW OH

$9,6

OH GRL\

\Y

FORRRUPR SRR B RS WHHYoBHFKBYSH Y W
RYWHEHQ BM WR ROHHXAY wuqVv UpGXLW HW H

URS
puUp

XQ WURX WURS JUDQG YRXV ULVTXH] GH FRPSURPHWWUH OD VWDELOLWp GH OD FKDvVQ
&RQVLGpUDWLRQV UHODWLYHV ] OL

6R\H] SUXGHQW VL YRXV LQVWDOOH] OD BRXWQHXWHWPRM H H/ K K D@ H YWH D RRH R QBWR RQIOt
RX GRQW OD FRTXH HVW IDLWH G XQ PDWE)RJQQNFWR@LGXP(\QHX\URP(WFHXG P RXVHEHWIHW LR QO
G HQWUpH 3UHQH] OH WHPSV GH UplOpFKLU j ¢

VWpUpR DSUqV VRQ LQVWDOODWLRQ

VI\VWgPH pOHFWULTXH GH OD FRTXH

1 DSSOLTXH] QL JUDLVVH QL OXEULILDQW
FKDVQH VWpUpPR VXU OD VXUIDFH GH PRQ
G HQGRPPDJHU OH UHYrWHPHQW GH OD F

R A AR e

$YDQW GH PRQWHU OD FKDVQH VWpUpR G%Q%LbLRFXQWmeSQ)%él-ﬁD%\HW VXU OD VXUIDEF

GH PRQWDJH YRXV GHYH] FKRLVLU XQ HPSODFHE

UHFRPPDQGDWLRQV GH PRQWDJH

O LQWpULHXU GX FRLQ GH OD OLJQH SRLQWLO

SUpSDUHU OD VXUIDFH GH PRQWDJH |

$ O DLGH G XQH VFLH FORFKH GpFRXS
OLJQH HQ SRLQWLOOpPV GX PRGqOH

30DFH] OD FKDVQH VAVS®RXR &P QVIDHU

$X EHVRLQ XWLOLVH] XQH OLPH HW GX
OD GpFRXSH

/IRUVTXH OD FKDvVQH VWpUpR HVW ELHQ
OHV WURXV GH PRQWDJH VXU OD FKDV(
G LPSODQWDWLRQ GX PRGqOH

6L OHV WURXVY GH PRQWDJH VXU OD FK
OHV QRXYHDX[ HPSODFHPHQWYV GHV WU

3HUFH] OHV WURXY G LPSODQWDWLRQ
VXUIDFH GH PRQWDJH

5HWLUH] OH PRGgOH GH OD VXUIDFH G

(IHIHFWXH] OHV EUDQFKHPHQWY QpFHVV
FRQQH[LRQ SDJH

6pPOHFWLRQQHU XQH RSWLRQ

URX]
RGqOH

[&RQQHFWH OD FKDVQH VWpUpPR j X
@é\)};gé}s&QVWDOOH] OD FKDVQH VW

RXV GHYH] XWLOLVHU XQ}t
LQVWDOOH] OD FKDVQH VWpUpR VX
PPWDO YRXV GHYH] XWLOLVHU XQ¥
&RQVXOWH] OHV LQVWUXFWLRQV G
SRXU SOXV G LQIRUPDWLRQV

SRXU

H OD

PH DQWH:
pUpR VX
1 DQWHQ
U XQ EDV
1 DQWHQ
LQVWDO

10($

&RQQHFWH OD FKDVQH VWpUpR | X(
6FKpPD GH FKEODJH GX V\VWgPH S
3HUPHW XQH FRQQH[LRQ GLUHFWH
&RQILIXUDWLRQ G XQH WpOpFRPP

D UpVHDX
DJH

] XQH Wg
DQGH ILC

(7+(51(7

&RQQHFWH OD FKDVQH VWpUpPR | X(
3DUW\%XV ]JRQH VWpUpPR RX j XQ D
3DUW\%XV SDJH

DH DXWUI
XWUH Up

6,5,86 ;0

SDSLH

&RQQHFWH OD FKDVQH VWpUpR | X(
FDSWHU OHV VWDWLRQV 6LULXV;0
6H FRQQHFWH j XQ PRGXOH )86,21

U SGHORHYTHHORKY BRAW G5YE ROk
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$% SRXU
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&RQQHFWH OD FKDVQH VWpUpR j X(
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&RQYHBWH DWW [FRQWQH H/WIP WARY Bl X
KDXW SDUOHXU

IiIDODFHD

¥ 6L YRXV LQVWDOOH] OD FKDvQH VWpUpR GDQV XQ HQGURLW VHF SODFH] OH MRLQWV
PRQWDJH RDRFERW GX VIVWgPH VWpUpR

f 6L YRXV LQVWDOOH] OD FKDvVQH VWpUpR GDQV XQ HQGURLW SRWHQWLHOOHPHQW D
FRQWDFW GH O HDX DSSOLTXH] GX PDVWLF G pWDQFKpLWp j EDVH GH VLOLFRQH
VXU OD VXUIDFH GH PRQWDJH DXWRXU GH OD GpFRXSH

,QVWUXFWLRQV G LQVWDOODWLRQ



,GHQWLILFDWLRQ GX FRQQHFWHXU HEEEIEMENEG I

FRQQHFWH X QX &KX
O pWLT

5&%

N5 GERD L TOX H V
RP GH
KHWWH

6RUWLH OLJOML(JRQHRXUQLW XQH VRUWLH YHUV XQ
JDXFKH =21( 68WWHUQH HW HVW DVVRFLp j OD
6RUWLH OLJQ87 JRQHYROXPH SRXU OD JRQH
GURLWH &KDTXH FKEOH GX FDLVVRQ GH |
6RUWLH FDLVVRQ GHXQH VRUWLH PRQR XQLTXH YHU"
EDVVH ]RQH EDVVH RX XQ DPSOL GH FDLVVR
DOLPHQWpV
6RUWLH OLJOHL(JRQHRXUQLW XQH VRUWLH YHUV XQ
JDXFKH =21( 68WWHUQH HW HVW DVVRFLp j OD
6RUWLH OLJ@87 JRQHYROXPH SRXU OD ]RQH
GURLWH &KDTXH FKEOH GX FDLVVRQ GH |
6RUWLH FDLVVRQ GHXQH VRUWLH PRQR XQLTXH YHU"
. EDVVH ]RQH EDVVH RX XQ DPSOL GH FDLVVR
JRQFWLRQ G&RIX O HRHEEBROILDX H V DOLPHQWpV
FRQQHFWH)‘S)GﬁET%TEVSVT_, $X[LOLDLUH S}SJ,D,XFKI-)R-DQJQLW XQH HQWUpH |OLJQH V\
5&% | VRXUFHV DXGLR FRPPH XQ OHF
- r | X[LOLDLUH | GURLW®3
7HUUH 1RLU 6H FRQQHFWH j OD ERUQ SELQUPAEA A SURLAPRHR,,
G DOLPHQWDWLRGQ 9 F FORPWhE O IQHIHRGHRXUQLW XQH VRUWLH YHUV XQ
$ 9RXV GHYH] FRQQHFWHRXEKH| o pyBldw eBipWHUQH HW HVW DVVRFLp j OD
MDXQH 7RXV OHV DFFHVVRRWWYHFRBIRIWRR YRP XPH SRXU OD JRQH
FKDVQH VWpUpR GRLYHQW SBRMOYIHU OH PrPH&KDTXH FKEOH GX FDLVVRQ GH |
HPSODFHPHQW GH SULVH| GRUWHY UAD LYYRR GEX{QH VRUWLH PRQR XQLTXH YHU'
PHQW j O DOLPHQWDWLR QE BWOVIH JRQH EDVVH RX XQ DPSOL GH FDLVVR
$SOLPHOQWDWAIRQH |6H FROQHFWH ] OD ERUQH_SRVLWLYH| G xOH vl QWeY
A e 58
$ =21( 6 P i
$OOXPDJH |5RXJH |6H FRQQHFWH j XxQH FrRQQHT LJg3¢ &RQH;ES;(;:' EkREXoUHOGDx]ESEVVR
Q GH |
FRPPXWpH VpSDUpH FFP y c LH PROR XQLTXH YHU"
G DOOXPDJH SRXU DOOXM &P’(‘B@H d |3Y<VXQ RQR XQuTXH YHY
VWpUpR 6L YRXV Q XWLO[ FRQQH Wov
FRPPXWpH GH 9 F F |YRXV GHYH]O HQWp
FRQQHFWHU j OD PrPH VR %$¥FH FRHUGIHE LA MKMW QLW XQH HQWUpPH [OLJQH V\
DOLPHQWDWLRQ VRXUFHV DXGLR FRPPH XQ OHF
OLVH VRXV WHIHMX ROQ6EHFRQQHFWH j GHV DPSOSX I HPWRYGH FYRESARDUR | v
O DPSOLILFDWHXU |SRXU OHXU SHUPHWWUH GH V DOOXPHU ORUVTXH OD
FKDvQH VWpUpR V DOOKPBDFFRUGHPHQW j O DOLPHQWDWLRQ
7pOpSKRQH|ODUORQRAXLYp ORUVTX LO HVW FRQQHFPWH YRRWHHOH H] OD FKDVQH VWpUpR j O I
3DU H[HPSOH ORUVTXH YBKWXFRIQQWFGWHIOFBOLP HQWDWLRQ %UDQFKH] OF
XQ NLW PDLQV OLEUHV|FR®PDDRBENDOWOWHWOIHHVRHBYWSHUPHW G DOLPHQWHU O
SE\G%FC\_/‘VHLYOFJDRUX gHg?/vvxggHD@NWH%wmﬁvﬁ XdH VHFRXUV SRXU FRPSHQVHL!
p
FRQQHFWH FH ILO j OD @U@%gbs M@g‘k+hi£ﬁL’WL\/MLQDO URXJH j OD PrPH
FHWWH IRQFWLRQQDOLW FRPPXWDWHXU PDQ
SDUDPQWUHYV FKDvQH VWpUpR 6L YRXV Q DFKHPLQH] SDV OH
LP 2UDQJH|6H FRQQHFWH DX ILO G pFoPRIUDSRE RBXER N gk BRWHH FRPPXWDWHXU PDQ
DWWpQXHU OD OXPLQRVLW XHHoDpFlb©e WP ¥Q DV oyHY UHOLHU WRXV OF
VWpUpR ORUVTXH O pFODEWBMW HUWHDOOXPp
/D MDXJH GX ILO G pFODLYR X/ G4 WH WIUF?l PEWPRH OH ILO G DOLPHQWDW
EéQ'é\#F'\ENOH DOLPHQWD|QW @ & kYU KVRAREPFWWXU 3
p
6L YRXV DYH] EHVRLQ G XQH UDOORQJH SRXU ¢
IDRN SDUOKODORQH WHUUH QRLU XWLOLVHIRXQ IGBV UD O OR Q PHV
j P SLHGV XWLOLVH] XQ ILO  $:* PP&
1DXW SDUOHADD ORQURLU UDOORQJH SRXU OH ILO URXJH XWLOLVH] XQ |
$FKHPLQH] OHV ILOX GG Bl O PJHADWDWINELPRIBHLIN B X (
DXW SDUOHXUVIRQH OD WHUWMK\QRLJOD EDWWHULH HW OD ILFKH
+DXW SDUOHYWV]RRHU OD FKDvQH VWpUPR
GURLWH 1H FRQQHFWH] SDV OH IDLVFHDX GH FKEOHV
*DXW SDUOHUWRGH OHV FRQQH[LRQV GH ILOV GpQXGpV Q RQW SI
JDXFKH
+DXW SDUO HHUWRERL U
JDXFKH
+DXW SDUO LR ORYH
GURLWH
+DXW SDUOHLRORWYHMHRLU
GURLWH

,QVWUXFWLRQV G LQ



&RQQHFWH] OH ILO QRLU j OD ERUQH QpJDWLg
(IHTHFWXH] O XQH GHV DFWLRQV VXLYDQWHYV

t 6L YRXV DFKHPLQH] OH ILO URXJH j WUDYHU!
XQ DXWUH FRPRAXVWRWEBKEWHIQXHOLO GH VLJC
FRPPXWDWHXU G DOOXPDJH RX j O DXWUH FF | ~al

$§ VXU OH ILO MDXQH OH SOXV SUqQV SRVV] '! : DEOWWHULH SXLV
FRQQHFWH] OH ILO MDXQH j OD ERUQH SRVLVwvar' GH OD EDWWHULH

$ 6L YRXV Q DFKHPLQH] SDV OH ILO URXJH j WUDYHUV OH |FRPPXWDWHXU
G DOOXPDJH RX XQ DXWUH FRPPXWDWHXU FRQQHFW
MDXQH LQVWDOOH] XQ IXVLEOH $ OH SOXV SUQqV SR ‘
FRQQHFWH] OHV GHX[ ILOV j OD ERUQH SRVLWLYH GH OD EDWWHULH

=RQHV GH KDXW SDUOHXUYV e OpF HOWFULSWLRQ

DDE#OD EDWWHU

9RXV SRXYH] UHJURXSHU OHV KDXW SDU@HXUYPEY% SRYREY GBH 2B rRQH GH

DOOXPDJH RX

H] XQ IXVLEOH

ILO URXJH DX ILO
OH GH OD EDWWHULH SX

KDXW

SDUOHXU &HFL YRXV SHUPHW GH FRQWU{%OHL&ﬁﬂQwﬂbQ)QDHW@QF#WDTXH JROH VSpPFLILTXH

3DU H[HPSOH YRXV SRXYH] EDLVVHU OH |[XRQ | 6DXQW SO FDELNVQEHHHW (ROKIPHQWH

U VXU O

SRQW A JLO GH VLJQDO GH PLVH VRXV WHQVLRQ GH O D
9RXV SRXYH] FRQQHFWHU MXVTX j GHX[ $DLUMRXCGHGK I KW BOUHANWHUVFB XLPDGHKO TEH DPSO

FKDTXH JRQH HQ SDUDOOQOH 8QH JRQH|QH SHXMW SDV SUHQGUH HQ FKDUJH SO

V GH

TXDWUH KDXW SDUOHXUV j O DLGH GH O BPSO$PEQWPOUPHQWpP FRQQHFWp j OD VRU

WLH OLJC

/HV JRQHV HW VRQW DOLPHQWpPHV SDUAO DRRO W LH) WMpQHp G 13 FOXOU] QWL OHW B LOMLW ¥ BRIV

5&% OLJQH HW FDLVVRQ GH EDVVH SRXU OHV ||RKPHYH FKWOH BR X\ L&/N K & |GHREDYN A
GHV DPSOLV H[WHUQHYV FDLVVRQ GH EDVVH RX XQ DPSOL GH F

WRMXU Q LW
DLVVRQ ¢

/HV JRQHV HW QH VRQW GLVSRQLEOHVAX H®ODY R WIPH¥HRFYHDX OLJQH 3RXU

XWLOLV

OHV VRUWLHYV 5&% OLJQH HW FDLVVRQ GH EDVVH SRXU OHV JRQHV HW YRXV GHYH]
FRQQHFWHU GHV DPSOLV H[WHUQHYV 10($ 6FKpPD GH FKEODJH GX V\VWqgPH

9RXV SRXYH] UpJOHU OD EDODQFH OD OLPLWH GH YROXPH OH Q HY EDVVHV HW

IUpTXHQFH GHV EDVVHV GRQQHU XQ QRP j FKD T
SDUDPQWUHV VSpFLILTXHV j FKDTXH ]RQH

A +DXW SDUOHXUV

A &RQQH[LRQ pWDQFKH

&KEODJH pWHQGX GX V\VWqgPH

&H VFKpPD LOOXVWUH XQH LQVWDOODWL Q&IGD(VQ)’HVWchFEJIdRFRPSUHQDQW XQ DPSO

IS I8

HW XQ FDLVVRQ GH EDVVH FRQQHEWpV j
SRXYH] FRQQHFWHU XQ DPSOL HW XQ FD

'_
<

V%Qzﬁh:lo VVH D TXDW

v
UR T H @LPJHF%Q @HFMB’Q%%%W'%%

FKDvQH VWpUpR ,QWHUUXSWHXU G HQWUpH GH OLJQH

10($ &KEOH G DOLPHQWDWLRQ

&kEOH GH GpULYDWLRQ 10($ GH OD FK

DVQH VW

&KEOH GH GpULYDWLRQ 10($ GH O pFU
DYHF WpOpFRPPDQGH )86,21 10($

DQ PXOW

$OLPHQWDWLRQ | 9 F F

10($ %RUQH RX FKEOH GH GRUVDOH

10($ &RQQHFWHXU HQ 7

m{mfom > > >>

10($ %RUQH RX FKEOH GH GRUVDOH

,QVWUXFWLRQV G LQVWDOODWLRQ



&RQILIXUDWLRQ G XQH WpOpFRPPDQGH I5GPIDJHTKG R VHBRQRWLYHY DX UpVHDX ILODL

*DUGH] 19 HVSULW ony UHPDUTXHV VXLYDQWE

: YRWUH_U VROV ILO HW GH YRV FROOF
3DU GpIDXW OD FKDVQH VWpUpPR HVW FR?ILJXUEEH SR u RoGaU OvER X X
10($ / RSWLRQ $/,0(17$7,21 15; GRLW QW

':Jrg(cﬁlqg,lH R 33 3P VIBE

XQH WpOpFRPPDQGH HQ RSWLRQ HVW GLUWB\HMEN W % BRb HH \bRr‘—"‘kLM/ %@5

/ DFWLYDWLRQ GH FHWWH RSWLRQ ORUVTXRHRIY 9 k/\%H#JR%'?bWP\ﬁEP

10($ SHXW GpWpULRUHU OHV DXWUHVmWWHGGVFF]RRRQ-QZW\FpMHDJXOlHMBBXDlLﬂ)KI&OV jc
&DW VWDQGDUG DYHF FRQQHFWHXUV 5-

6L YRXV EUDQFKH] XQH WpOpFRPPDQGH 15; %@F@ %@1%@?@ %ﬂ%%pVBBX S

FKDVQH VWpUpR VDQV SDVVHU SDU OH Up\): GHU |

TXHOTXHV UpJODJHV VXSSOpPHQWDLUHV+ 9RXV GHYUH] SHXW rWU XWLOLVAU GHY FR
6pOHF . KIOQE]$ URXWHXUV ILODLUHV RX VDQV ILO VL YRXV V

FKDVQHV VWpUpR FRPSDWLEOHV j XQ UpVHDX

6pOHFWLRQQHU XQH RSWLRQ $ 6L YRXV LQVWDOOH] XQ URXWHXU VXU YRWU
t 6L YRXV DYH] FRQQHFWp YRWUH FKDVQHHVYWRKNOR W SBW G IWRr AP BREKRDOG XV G LQI
ILODLUH HQ RSWLRQ j XQ UpVHDX 10($ pDQ)’(p{l:bLtj_)Hqu)kIWQxRJSWLRQ

8/,0(1787 21QHVW SDV VpOHFWLRQQpH %ﬁv&gHWNﬁm%% LQVWDOOHU XQ
|
&

HQ RSWLRQ HVW DOLPHQWpH SDU oW ¥ LIXUHU O XQ GHV DSSDUHLOV )86

f 6L YRXV DYH] FRQQHFWp OD WpOpFRPP'D@ ILODLUH HQ RSWLRQ GLUHFWHPHQWJ
OD FKDVQH VWpUpPR YLD OH FRQQHFWHXU 1 pg* VPaHEWL RSQHA QRSWLRQ

$/,0(17$7,21 $6QVL OD FKDvQH VwWpuUpgRIESPrHGRY Y DX TLODLUR SRXU OHV FRQQH

WpPOpPFRPPDQGH HQ RSWLRQ 9RXV GHYH] FRQILIJXUHU XQ DSSDUHLO )86,21 ¢

"+&3 ORUVTXH YRXV FRQQHFWH] GHX[ DSSDUHL

/D IRQFWLRQ GH UpVHDX )86,21 3DUW\%XV YRXV GH FR SOXVLHXUV
VIVWGPHV HW JRQHV VWpUpR FRPSDWLEOHYV vxu@@ upv::Q (1) |eH G XQH
FRPELQDLVRQ GH FRQQH[LRQV ILODLUHV HW VD

8QH FKDVQH VWpUpR )86,21 3DUW\% XV FRPPH OD FKDVQH VWpUpR $SROOR 5%
SHXW GLIIXVHU GHV VRXUFHV VXU G DXWUHV DSSDUHLOV )86,21 3SDUW\%XV FRQQHFWpV
DX UpVHDX /HV DSSDUHLOV )86,21 3DUW\%XV FROOHFWpPV YRXV SHUPHWWHQW DXVVL

GH FRQWU{OHU OD OHFWXUH GHV ILFKLHUV PXO VXU @¢= QH VWpUpR )86,
3DUW\%XV 8QH JRQH VWPpUpPR )86,21 3DUW\%XV Q @ JROH O (3) | $SROOR

65; SHXW GLIIXVHU GX FRQWHQX GHSXLV XQH WpUpR

3DUW\%XV PDLV QH SHXW SDV GLIIXVHU GHV VR UV G DXWURVY DSSDUHLOV

)86,21 3IDUW\% XV VXU OH UpVHDX

9RXV SRXYH] FRQQHFWHU MXVTX j KXLW P'ss DWW oRH)8E PP R pISWALOW WYX O H PP H
UpVHDX A  |=RQH VWPpUpR )86,21 3DUW\%XV

([HPSOH GH UpVHDX ILODLUH DYHF XQ FRPPXW
9RXV GHYH] XWLOLVHU GHV FRPPXWDWHXUV Ug
RX OHV GHX[ SRXU FRQQHFWHU SOXV GH GHX]

O® M
10 enE= |

6XU O LPDJH FL GHVVXV XQHHWWDVRQYWRWpPR $s< ||
URXWHXAUBRWQ\GHX] JRQHV GH AV W/HVWp R HS[ROOR 65; Q@
JRQHV VWpUpPR )86,21 3DUW\%XV SHXYHQW GLIIXVHU GH FH LV OD FKDVQH
VWpUpPR )86,21 3DUW\% XV

8QH ]RQH VWpUpPR )86,21 3DUW\% XV Q HV;Z(h
V DIJLW G XQH FKDVQH VWpUpPR LQGpPSHQGD RLW OL HUV ,
PXOWLPPGLDV | SDUWLU GH VRXUFHV FR0HEWEEWOWREW Lé"ll’l“?imttpe'xwd%(\/\ﬂﬁ‘é HXYpYA
G XQH FKDVQH VWpUPpPR )86,21 3DUW\%XV X IF OFH YMPHD R ) DR XV 3ORWYBIVFRQQHFWHU
XQH JRQH VWpUpPR )86,21 3DUW\%XV FRPPH XQH JRQH VWpUpR $SROOR 65;

j XQH JRQH GH KDAWIRBRY CBHRXY KRQERRIQ HFSHHRIDXJHK ANDYRIKMDWLYHY DX UpVHDX VDQV
VWpUpR )86,21 3DUW\%XV SDU H[HPSOH X*@UGCFKDVQWVWWLJWRO%S/R@@FRDWXHW VXLYDQWF

WS p&He
\\I\Il—l TX L SHYW VB W O] \L L EK

= DU

SOXVLHXUV ]RQHY SBRIX K DIXWH FBIWINHK BK D v \Y QUPI’RV\FRﬁVUF"R LR V VD V ILO

JRQH SOXV YDVWH /HVY DSSDUHLOV )86,21 3D W\F/ &V I—,
FRQWU{OHU OH YROXPH GHV KDXW SDUOI$

SRXYH] TXH UpJOHU OH YROXPH GHV KDXW §%§%\0 ! E;QC\?% O\/

FRQQHFWpV GLUHFWHPHQW DX UpVHDX DYHF OH lp VHDXV: BRXYH] OHV FRQQHFWHU D

G DFFqV VDQV ILO

$ 9RXV SRXYH] FRQILIJXUHU XQ DSSDUHLO )86,
G DFFqV VDQV ILO DILQ GH FRQQHFWHU OHV

,QVWUXFWLRQV G LQ



6L YRXV LQVWDOOH] XQ URXWHXU VDQ LR YX W WHRIMWR Hs&,pY BDYWPRRYILIXUH] OH HQ V

X
TXH VHUYHXU ‘+&3 SDU GpIDXW _3RXU HE" VIR PRV x W REINVDPGW ol 85856 LFowirQ )86,2
LQVWUXFWLRQV IRXUQLHV DYHF YRWUH URXWHXU-VDQVI

6L YRXV QH SUpYR\H] SDV G LQVWDOOHY ¥KQ H@X-W){-N([QJHIL@D(LQJI-U WHVPRV ILO VXU YRW
UpVHDX O XQ GHV DSSDUHLOV )86,21 3RHW\®X
PSUHQ

FORMY XBLYVRBAFERRE YRYYBSbuHL:

W
+&3 FR GUH OHV EDVHV G XQ UpVHDX
1 LPSRUWH TXHO DSSDUHLO )86,21 3D UdN\)b X% AR QRHE WPQR Xy & \(,Hp\ﬁgbq_qqhwﬁqé
IDLUH RIILFH GH SRLQW G DFFqV VDQV |:LRC%|E5FA’66/WLYRQ§&)@‘O Ul X 5\4\/@
ILODLUH RX GHV SRLQWV G DFFQqV VDQVgfL R\k)(/S?Qpﬁ WE E WYY 64 P Ry YR 6 o&hy
RSWLRQ SHXW YRXV SHUPHWWUH G DFFp&HHVRXKD SSPWH WS ¥ R WPH &6 YNY WeaPdix
VWpUpR PDLV SDV GHV DXWUHV SRLQW,yY%@,_Fd:\g\(,y@Q(\Q IbRXWHXU FRQQHFWp GHPDOQC
6L YRXV FROQHFWH] XQ DSSDUHLO )86,2 \ X R0
VDQV ILO YF?)?V QH S],RXQUUH] SDV FR)QQHF%\Z(@I-ﬁ \y%)g&m Q%P{#Q%\b ks aﬁ@\ﬁﬁg\%x up(\)/DH\gj

3DUW\% XV ILODLUHYV j FHW DSSDUHLO

9RXV SRXYH] FRQQHFWHU XQ VPDUWSKR quylgyo'\"/\yﬁﬁ a L’YH—%\\; 'LODLEUR"L'Q/, VF}C&MJH U
M

Q LPSRUWH TXHO V\VWQgPH VWpUpPR VXU O YO% ¥ 9D L@ USH YL DS RORFOMIRQE oL H
)86,21 /LQN

&KRLVLVVH] O HPSODFHPHQW G LQVWDOODW|
([HPSOH GH SRLQW G DFFqV VDQV ILO UpVHDX
$FKHPLQH] XQ FKEOH UpVHDX &DW H RX &DW
O @ G LQVWDOODWLRQ GH OD FKDVQH VWpUpR G
%UDQFKH] OHV FKEOHY UpVHDX VXU OD FKDuv!
URXWHXU
O -)))
1H WHUPLQH] SDV O LQVWDOODWLRQ GHV FK
-@- &RPPHQFH] SDU WHVWHU OH UpVHDX
$O0XPH] WRXV OHV DSSDUHLOV FRQQHFWpV
vVDQV ILO
6pOHFWLRQQHU XQH RSWLRQ
A |6\WWgPH VWpUpR )86,21 3DUW\% XV t 6L YRXV Q XWLOLVH] SDV GH URXWHXU Up\
A |=RQH VWpUpR )86,21 3DUW\% XV DSSDUHLOV )86,21 3DUW\% XV GRLW IDLUH F
A |6PDUWSKRQH XWLOLVDQW O DSSOLFDWLRQ )86, ‘%BQLI%IQIXUDWLRQ GH O DSSDUHLO )86,21 3D
DJH 9RXV GHYH] XWLOLVHU OD Ft¥

([HPSOH GH UpVHDX VDQV ILO DYHF XQ FRPP?%W\W‘/%QWLRT%'S%QGJ*RWVPV?QW YL ®BY PHWUHV F

6L YRXV XWLOLVH] XQ URXWHXU UpVHDX |

GRFXPHQWDWLRQ IRXUQLH DYHF YRWUH UR
Q @ Le O ® VHUYHXU '+&3 VL EHVRLQ 9RXV GHYH] XWI
GpIDXW ,3 DXWRPDWLTXH GH WRXWHVY OH)
5 o(3) 6L EHVRLQ FRQILJXUH] XQH FKDVQH VWpUpR
— &RQILIXUDWLRQ GH O DSSDUHLO )86,21 3DU)

= VDQV ILO SDJH
6L EHVRLQ FRQILJXUH] XQH FKDVQH VWpUpR
- VWpUpR SRXU FRQQHFWHU XQ SRLQW G DFFq
O@ GH O DSSDUHLO )86,21 3DUW\%XV j XQ SRLQW

O

7THVWH] YRWUH UpVHDX HQ DIILFKDQW OD OL'
VXU FKDTXH DSSDUHLO FRQQHFWp DX UpVHD.

A [6\WWQqPH VWpUpR )86,21 3DUW\%XV IRQFWLRQ GX UpVXOWDW

A |&RPPXWDWHXU UpVHDX ILODLUH RX URXWHXUY UBVHDQY DLOBDDUMLO )86,21 3DUW\%XV Q HVW ¢
A |=RQH VWpUpR )86,21 3DUW\% XV UpVROYH] FH SUREOgPH GH UpVHDX 5pVRO
K |6PDUWSKRQH XWLOLVDQW O DSSOLFDWLRQ )gebRV/iH8g SDJIH

f 6L WRXV OHV DSSDUHLOV )86,21 3DUW\%XV

([HPSOH GH UpVHDX VDQV ILO DYHF URXWHXWRYRRKW d QEWPPR OBWVRROGH FKDTXH FI

&RQILIXUDWLRQ GX UpVHDX

&RQILIJXUDWLRQ GH O DSSDUHLO )86,21 3DUW\¢
6L YRXV DYH] FRQQHFWpP GHX[ DSSDUHLOV )86,
YRXV HQ DYH] FRQQHFWpP SOXV GH GHX[ j O DL
YRXV Q DYH] SDV LQVWDOOpP GH URXWHXU YRX
VWpUpPR )86,21 3DUW\%XV HQ WDQW TXH VHUYH
6PpOHFEE KQBHEP($859%1&6(59(85 '+&3
"+8&3 $&7!1085(*,675(5

&RQILIXUDWLRQ GH O DSSDUHLO )86,21 3DUW\¢

VDQV ILO
A 6\VWqgqPH VWpUpR )86,21 3DUW\% XV $YDQW GH SRXYRLU_FRQQHFWHU GHV DSSDUHL
A |BRXWHXU GH UpVHDX RX SRLQW G DFFq\ v¥2§§31’|9<PPHQWDLUHV j XQ DSSDUHLO )86,21 3DU\

,QVWUXFWLRQV G LQVWDOODWLRQ



GHYH] FRQILIXUHU DX PRLQV XQ DSSDUHLO) HRUNDRQ W IX
Q HVW SDV QpFHVVDLUH VL YRXV LQVWDOOH] XQ URXWHX
G DFFQV VDQV ILO VXU OH UpVHDX

6pOHFEE. KQBGEB ($832,17 ' $&&E6 :, ),

6pOHFWBER @XHY VDLVLVVH] OH 66,
ILO

6pOHFVBERQ®MAE '8 32,17 'SPRAEGTPOHFWL

GH VPFXULWp SRXU OH SRLQW G DFFqV
5(0$548(0 HVW IRUWHPHQW UHFRPPDQ
32,17 ' $&&E6 VXU :3$ 3(56211(/
VPFXULWp VDQV ILO OH SOXV XWLOLVp

6pOHFWRRQQBMI6 XLV VDLVLVVH] XQ PR

SRLQW G DFFqV IDFXOWDWLI

6L EHVRLQ ¥POHWWIRQQMVH] YRWUH U

6POHFWLRQ@®Hb (5

&RQQH[LRQ GH O DSSDUHLO )86,21 3DUW

SHVWDXUDWLRQ GHVY SDUDPgWUHV GX Up

GPOHFE. EQGEP($8&/,(17 :, ),
6pOHFWLRQQHU XQH RSWLRQ

¥ 6pOHFOBLBRIAMW]DIILFKHU OD OLVWH G4

SRUWpH

.0 V DIAHR

VD
&DUDFWPpPULVWLTXH

*pPQpUDOLWDPV
RX O3RIERP GX SRLQW |G RBFFqVRYDQV

SRLQW &) DF Fq¥ [VDQH L0/ &H
QV ILO RX XQ DXWUH SRL(
V WHFKQLTXHV

5pVLVWDQFH j O HD
RQQH] OH W\SH
IDFXOWDWLI

X, (& .3; DYDQW GH
XQLTXHPHQW ORUVTX
LQVWDOOpH

OD FKDv(
HOOH HV'

G &Gt & plI WHES PE B
X SURWRFR(

VPeleB\s G BRIFWLRQQN
H GH

$ 6L YRXV YRXV FRQQHFWH] DX SRLQW
36 YpULILH] TXH OH ERXWRQ :36 HV
VPOHFWBRQQH]

5(0$5480D FRQQH[LRQ DX SRLQW G D
PLQXWHV DSUqM3®D VpOHFWLRQ GH

6L EHVRLQ VpPpOHFWLRQQH] XQ UpVHDX
6L QpFHVVDLUH VDLVLVVH] OH PRW G
6pOHFWLRQ@®HB (5

9RXV SRXYH] UpLQLWLDOLVHU WRXV OHV
DILQ GH UHVWDXUHU OHV YDOHXUV SDU

&RQILIXUDWLRQ DYDQFpH GX UpVHDX
9RXV SRXYH] HITHFWXHU GHV WkKkFKHV GH
)86,21 3DUW\% XV
DGUHVVHV ,3 VWDWLTXHVY 3RXU SOXV G
G XWLOLVDWLRQ

SpVROXWLRQ GHV SUREOqPHV VXU O

6PpOHFEE. EQGES ($85e,1,7,%/,1065

\ FRPSULV GpILQLU GH

B O\D OHH GFHOWXNPE p B XWKVIHY GH&VWRFENDJIHf)
POGRHGWRWHRQR XY 'B®H ] 9 FF
&RXUDQW PDJ $
ERXRQQW VRQ GpVDRWALYIPHXU j PS$
&RXUDQW GpVDFWLUYp PBRGH YHLOOH DFWLJYp
KW KLY R Hy Y, H
FEUP I, SRYBW B BF¥RH VB 99T o
YXVLEOH $ PLQL IXVLEOH j ODPH
]I-Io\g$f‘hlli\1.\lll\l 0~ | o W il \/ \lPh$ﬁ\l 11 ) H
RUWDPH 66X U p¥ D X] %O EANRR WK VDDV ILO
SRR F X BRI PXGPEVIVBRURL R YW, b o glbu s
W UPR WYY AU FOR BRI ERY £ £ B PSQRRE QDO
% O X HW RRW K *+17] G%P QRF
$17 *+]1j. G%P QRPLQDO
'QI:n\I SHX\VAI CIIHﬁf“IIH I\AIV\VIT\( H PHI\(T
"LVWDQF K VpFXxU X mRPsDv "1

YH :HRD VIRPXWPLH $DWREPQ

D O

3XLVVDQFH PXVLFDOH H®@DIRUWLH WRWDOH

VKIDWDQFH HQ VRU
SDUDPqWUHV UpV

LH SRXFPRDQV G XQH
HORX W& RO vAWR E KB &

VHFRQG!|
DRHCYWHL

GLL.MDDOW GH VRUWLH

OLIQWUPWH. PXPrwWH

ILYHDX G HQWUpH ¢

X0 REUPDO

]

5pFHSWHXU UBBURS

LR SO REEs

$XVWUDODVLH

A

RUWH] YRXV DX PD
H HW (WDWV 8QLNSRQ

VYDQFH GH

DPSOL \
QXHO

P H TXHQFHVO+ '
6L YRXV QH YR\H] SDV OHV DSSDUHLOV ) HIo %V FRIOHFw v DX R X
\¢/L YRXV Ql]-l SDUYHQH] SDV j YRXV \ FRQQ Ch Y P H IR HY [ SRRV V- VX gy eiv Y
9pULILH] TX XQ VHXO DSSDUHLO XQH FBpaH Y WHRR RN v RX WHX YT HV W ERQILIX
HQ WDQW TXH VHUYHXU '+&3 UDGLREO UpTTRRIF 1m0 1 ¥
t 9pULILH] TXH WRXV OHV DSSDUHLOV )8§6p%k 30 W ¥ XMeHORR T BW RWHX UV i,
UpVHDX URXWHXUV HW SRLQWYV G DFF GV VDOV O VROW FROOHFWpY DX UpVHDX HW
VRXV WHQVLRQ &URTXLY VXU OHV GLPHQVLRQV GH OD FKI
f 9pULILH] TXH OHV DSSDUHLOV )86,21 3DUW\%XV. VDQV. [LO VRQW FRQQHFWpV DX
URXWHXU RX SRLQW G DFFqV VDQV ILO &RARQPNHHXY 1DoDGH
$+ 6L YRXV DYH] FRQILIJXUp GHV DGUHVVHV ,3 VWEJMLLKH%;A.LLHJ;LX_HJZKDTXH
DSSDUHLO GLVSRVH G XQH DGUHVVH ,3 XQLTXH | TXH OHV LV SUHPLHUV JURXSHV
GH FKLIIUHV GHV DGUHVVHV ,3 FRUUHVSRQGHAOW [HW TXH OHV PDVTXHV |GH VRXV
UpPVHDX GH FKDTXH DSSDUHLO VRQW LGHQWLTXHY ==
f 6L YRXV DYH] PRGLILp OD FRQILJXUDWLRQ HYSY XH V SHQVH] TXH FHV
FKDQJHPHQWV SRXUUDLHQW rWUH j O RULJLQY/BHY SUFEOGPHV TXH YRXV
UHQFRQWUH] UpLQLWLDOLVH] WRXV OHV SDUDHqW UpVHDX
A PP SR
A PP SR

,QVWUXFWLRQV G LQ



'LPHQVLRQV F{WpV 3ULPD GL IRUQLUH DOLPHQWD]LRQH DO SURGR
@ VWDWD HITHWWXDWD LQ PRGR FRUUHWWR VHJ

7 </ A $77(1=,21¢(
"XUDQWH OH RSHUD]LRQL GL IRUDWXUD WDJOL
RFFKLDOL SURWHWWLYL XQD PDVFKHUD DQWL

— O XGLWR
$99,62
C3> 3ULPD GL HITHWWXDUH IRUL R WDJOL YHULILFD

RSSRVWR GHOOD VXSHUILFLH GD WDJOLDUH

/[HJJHUH WXWWH OH LVWUX]LRQL GL LQVWDOOTL
FDVR GL GLIILFROWj] GXUDQWH O LQVWDOOD]LF
- SURGRWWL GL )86,21

PP SR &RQWHQXWR GHOOD FRQIH]JLRQH

PP SR *XDUQL]JLRQH GL PRQWDJJLR

> I >

PP SR 4AXDWWUR YLWL DXWRILOHWWDQWL FRQ GLD

'XH FRSHUFKL GHOOH YLWL

t
t
'LPHQVLRQV KDXW ¥
+ &DYR GL DOLPHQWD]JLRQH H FDYR GHOO DOW
+
t
t

@ &DYL $X[LOLDU\N LQ OLQH RXW H VXEZRRIHU
&DYR GL GHULYD]LRQH 10($ GL P SLH¢
&RSHUFKLR DQWLSROYHUH
= BUSlon =
9=0 6WUXPHQWL QHFHVVDUL SHU O LQV
=@ I &DFFLDYLWH 3KLOOLSV
0 —= f 7TUDSDQR HOHWWULFR
t

@I j@ 3XQWD GD WUDSDQR OD GLPHQVLRQH YDULI
& S f H GDOOH YLWL XWLOL]]DWH

¥ 7DIJOLHULQD URWDWLYD R VHJD

A e SR 6LIJILOODQWH PDULQR D EDVH GL VLOLFRQH
A PP SR ¥ Q Q Q
A PP SR ,QIRUPD]LRQL VXOO LQVWDOOD]LR(

OR WDUH OR VWHUHR VX XQD VXSHUILFLH S
(QUHJLVWUHPHQW GH YRWUH $SROO Q Q

SLGH] QRXV j PLHX[ YRXV VHUYLU HQ UHP ﬁ% YBUE (S8 B R B Do BB 1 s Rvw v

IRUPXODLUH G HQUHJLVWUHPHQW HQ OLJQ

t 5HQGH] YRXAZYMMVARYH@WHUWDLOPHQW FRE| | oy wpooD OR VWHUHR LQ XQD SRVL]L
+ &RQVHUYH] HQ OLHX V€U O RULJLQDO GFL@\DV\A@@%ESW/'FQ RX XQUDEKRPHRIVRPRHDO GL VRV

OLVHV j MRXU ORJLFLHOOHYV RUL]JRQWDOH
3RXU GH PHLOOHXUV UpVXOWDWY PHWWH] j MRXU OH O
DSSDUHLOV DX PRPHQW GH O LQVWDOODWLRQ SRXU DV

9RXV SRXYH] PHWWUH j MRXU OH ORJLFLHO j O DLGH G \
)86,21 /LQN VXU YRWUH DSSDUHLO $SSOH RX $QGURLG FRj
FOp 86%
3RXU WpOpFKDUJHU O DSSOLFDWLRQ HW PHWWUH j MRXU [t
i O $SS 6BWRUH G $SSOH RX j OD ERXWLTXH *RRJOH 30D\ HR
MRXU ORJLFLHOOHV HW GHV LQVWUXFWLRQV VXU OD PD QI
O DLGH G XQH FOp 86% DFFpGH] j OD SDJH GH O DSSDUHLE
ZZZ IXVLRQHQWHUWDLQPHQW FRP PDULQH

LFDWLRQ 7pOpFRPPDQG
EOH RX j O DLGH G XQH

FLHO GH O DSSDUHLO
HQLU OHV PLVHV j
PHWWUH j MRXU O DS

15,50QEPU RivuPalD choon vk ok IR %ﬁ%@%&%*@%ﬁéﬁﬁm

6H JXLGHQ 9LJWLJH RSO\WQLQJHU RP VL H
SURGXNWHW IRU DW VH SURGXNWDGYDUVO %@E%B%%W/ ’ﬁ\é\%%%t‘&%g;@aiéxsgélz

4XHVWR GLVSRVLWLYR GHYH HVVHUH LQVW%QBQ_\%%VPBVMQJH_‘QS-[B\(/LWQ'%Q‘IRL %%JéEQXVFI(ULLV

6FROOHJDUH O DOLPHQWD]LRQH GHOO LPEPKFEDH¥R@H §BbRD &b X RY\WID 60 DEHBQ ER LHHR G

,VWUX]LRQL GL LQVWDOOD]LRQH



¥ 3HU HYLWDUH LQWHUIHUHQ]H FRQ O +'
GLVWDQ]D GL DOPHQR FP SROO

,QVWDOOD]LRQH GHOOR VWHUHR

$99,62

GRSR O LQVWDOOD]LRQH

3RUW
3UHVWDUH DWWHQJLRQH GXUDQWH O LQVWDOO
DOOXPLQLR R FRQ VFDIR FRQGXWWLYR TXDOR

HOHWWULFR GDOOR VFDIR

1RQ DSSOLFDUH JUDVVR R OXEULILFDQW
VXSHUILFLH GL PRQWDJJLR ,0 JUDVVR R
DOO DOORJJLDPHQWR GHOOR VWHUHR

*

GD XQD

EXVVROD

QR WW HIBHIR FRHYHU FK/LY WD @ WAL BVQODWR D X

$IILQFKp OR VWHUHR IXQ]JLRQL FRUUHWWDPHQ'
DOO DOLPHQWD]LRQH DJOL DOWRSDUODQWL H
SUHVWDUH DWWHQJLRQH GXUDQWH LO W BIMH\RWOWG IIRW W H@]W RHQ HH B @ 0mY R XAV LE@QH/QDRO B ¥
VWHUHR 7UD OD VFRFFD H L IRUL GL LQWRDUBBYIRR@EGHO A URPERI R O P L Q LR &] LRIQUDVD Bl QH/
WDJOLR GL XQ IRUR WURSSR JUDQGH SXzRERPROROHWWHIOO DD MWBELWURD] GH OIOIRIWWHKI

CUI

H DOOH
DOWU

SHUILF

LRQH GHOOR VWHUHR LQ XQ LPEDUFD]

LH GL

PRQWDJJLR VHOH]JLRQDUH XQD SRVL]JLRQH RVVHUYDQGR OH QRWH VXOO LQVWDOOD]LR(

5LILQLUH OD GLPD H DFFHUWDUVL FKH [lCEEEENT NN DWDJJLF
DU DGHULUH OD GLPD DOOD VXSHU|LFLM?GleQ&/RM@G@D)meMHUHR D XQ DQWHQQD $0 )0
&RQ XQD SXQWD GD WUDSDQR FRPSDWLELOH F §
SUDWLFDUH XQ IRUR DOO LQWHUQR GHOOD OL \ﬁlﬁq dS‘ >g oS B
WDJOLR GHOOD VXSHUILFLH GL LQVWDOOD]LRQH QHFHVVDULR XWLOL]]DUH XQ DQ HOQD L
8WLOL]]DQGR XQ VHIKHWWR DOWHUQDWLYR WDRYYUKXILIR@DGY XM WIOLFQHM LRIQH GHED OQT
VHIXHQGR O LQWHUQR GHOOD OLQHD GL¥/HIQDWROBVKPHOBRGVWFIPUHR D XQD UHWH [10($
3RVL]LRQDUH G\RSWHVUHYHHIRL QHO URUR LQJRPEUR |FDEODJJLR GHO VLVWHPD SDJLQD
6L FROOHJD GLUHWWDPHQWH D WHOHFRPD(
XQ WHOHFRPDQGR FDEODWR RS]LRQDOH SI
(7+(51(7/ &ROOHJD OR VWHUHR D XQ DOWUR|VWHUHR
R UHWH )86,21 3DUW\%XV 1HWZRUNLQJ SD.
6,5,86 ;0 S.ROOHJD OR VWHUHR D XQ 6LULXVi0 &RQQH
6LULXV:0 ODGGRYH GLVSRQLELOL |QRQ LQF
6L FRQQHWWH D XQ PRGXOR '$% )8/6,21 SHU
ODGGRYH GLVSRQLELOH QRQ LQFOXVR
86 % &ROOHJD OR VWHUHR D XQD VRUJHQWH 86%
"*, 7%/ |&ROOHJID OR VWHUHR D XQD VRUJHQWH DXC
$8',2 ,1 |XQ OHWWRUH '9"
)86 ( &RQWLHQH LO IXVLELOH GD $ GHIO GLVSR’
A &ROOHJD OR VWHUHR DL FDYL SHUOLQJUH
OLQHD H VXEZRRIHU GHOOH JRQH
6H QHFHVVDULR XWLOL]]DUH XQD OLPDiH GHOGR FOMWR PEWRYEXD SEYY Pish& bUL'_bJUH
O LQFDVVR OLQHD H VXEZRRIHU GHOOH JRQH
'RSR DYHU LQVHULWR FRUUHWWDPHQW|A OR VW @#MW@@W}H\Wﬁo@bbUNWQQ\MY&RBﬁ
GL PRQWDJJLR VX TXHVW XOWLPR VLDOR BDOOLOQHDWLE DEIHRUL GLEUELIHHUEPHOWR VX0OO
4XDORUD QRQ OR IRVVHUR VHJQDUH Olg RYR Y FSRY OI4 LR U L
&RQ XQD SXQWD GD WUDSDQR GL GLPHQVLRQ ERQ OD VXSHUILFLH GL
LQVWDOOD]LRQH H FRQ LO WLSR GL YLWL SUD L ULIHULPHQWR
5LPXRYHUH OD GLPD GDOOD VXSHUILFLH GL
(INTHWWXDUH L FROOHJDPHQWL QHFHVVDUL FROOHJDPHQWR
SDJLQD
6HOH]LRQDUH XQ RS]JLRQH
¥ 6H VL VWD LQVWDOODQGR OR VWHUHR LQ XQ OXRJR D SRVL]LRQDUH OD
JXDUQL]LRQH GLAPRRW®D JEBRUVOHF GRWWHULRUH GHOOR
t 6H VL VWD LQVWDOODQGR OR VWHUHR LQ DSSOLFDUH

VLILOODQWH PDULQR D EDVH GL VLO
DO IRUR

$99,62

LFRQH

DJJLR LQWRL

1RQ LQVWDOODUH OD JXDUQL]JLRQH GL PRQWDJJLR LQFOXVD VH g VWDWR DSSOLFDW

VLILOODQWH DOOD VXSHUILFLH GL PRQWDJJLR

/ XWLOL]]JR GHO VLJLOODQW

HHGHO

JXDUQL]JLRQH GL PRQWDJJLR SRWUHEEH ULGXUUH OD UHVLVWHQ]D DOO DFTXD

3RVL]LRQDUH OR VWHUHR QHOO LQFDV

VR

J)LVVDUH OR VWHUHR DOOD VXSHUILFLH GL PRQWDJJLR XWLOL]JIDQGR OH YLWL LQ GRW

A

6HUUDUH D PDQR OH YLWL TXDQGR VL ILVVD OR VWHUHR DOOD VXSHUILFLH GL PRQWD
SHU HYLWDUH GL VWULQJHUOH WURSSR

. VWUX]JLRQL

GL LQVW



YXQ]LRQH GHXRPBYR &R H
GHO FRQQHWWRRHSB&$R GL
SURWH]L

QRPH GH
FKHWWD

RQH R
00 HWL
5&$%

)XQ]LRQH GHERPRVR K& RW H
GHO FRQQHWWRRHSB&SR GL

SURWHI]LRQH R
QRPH GHOO HWL
FKHWWD 5&$

7HUUD 1HUR 6L FROOHJD DO WHUPLQDOEBHQRIDMWHRAROGL XQDRUQLVFH XQ XVFLWD D XQ DPS
VRUJHQWH GL DOLPHQWPMIRRUHY WUD9=PA GD68kl VWHUQR HG q DVVRFLDWR DO
$ 4XHVWR FDYR GHYH| H\OAHEKX W RRDIFIDWR| YROXPH GHOOD JRQD
SULPD GL FROOHJDUH|LO EBYRJDDOOR 7XWWEIJOLFXQ FDYR GHO VXEZRRIHU
DFFHVVRUL FROOHJDWL |BQBRMWONHEAR B HYR QROQIROD XVFLWD PRQR D XQ V!
FRQGLYLGHUH XQ SRVL]LRQH GL WHUUD FRPX@®®OLPHQWDWR R DPSOLILFDWRL
N PHOWDNDIL RAH
S&DRJ?_BBJDPHQWR DOO DG TOHTRXW = R=pn ( JRUQLVFH XQ XVFLWD D XQ DPS
VLQLVWUD |=21( 68 VWHUQR HG q DVVRFLDWR DO
B D RO | T hoWn GL DOLPHGW DD h gL J8BRoxPH GHOOD JRQD
: &LDVFXQ FDYR GHO VXEZRRIHU
$ 8VFLWD VXEZRRIHU sRQQJROD XVFLWD PRQR D XQ V.
$FFHQVLRQH5RVVR |6L FROOHJD VHSDUDWDRHQWH D XQR VZLWFK/ DOLPHQWDWR R DPSOLILFDWRL
"HYH HVVHUH FROOHJDWR-P QW % WA R A H G D)
9 FF VHSDUDWR SHU D”%X %L Lﬁ{(ﬁﬁéﬁ'H%'VM%%FVC'LXFQRIi(,\jF&L.WRDCGHLW?NLRQUHL‘
VSHIJQHUH OR VWHUHR & R L LB PibVIMRY
FRQQHVVLRQH GD 9 |FF FRQ LQWHUUXWWRUH g
QHFHVVDULR FROOHJDUH RO OWR BPHQDMRDDOO DOLPHQWD]LRQH
VWHVVD VRUJHQWH GHO FREBIRPOPLFRPORIBWMPR VWHUHR DOO DOLPHQ\
ILRQH L FDYL GL DOLPHQWD]LRQH &ROOHJDUH LO FD
$PSOLILHU RROX GvaszL?(oDHJDRDI? DHPS%LF_lIl-'TJU\CR[U\l}EBVWWMQ'IEERS\?LG;LQ:DI-@@WD OR VWHUHR H OR
GHOOR V?NGHUOHRS U DEFRIESENL PO PEFESYRREY vHioDOH URVVR DOOD
7HOHPXWH |ODUURQHM6L DWWLYD TXDQGR q FRég %W F%%\'7&/ WHBUUf(WWWWRRU';DPVDVQDXUDHOSDSOHOU DD(;TI
sSGXHVHPSLR TXDQGR ML i H g DWR g SRVVLELOH FRO
Q NLW YLYDYRFH FRP By £ (g_(¥ GHOOD EDWWHULD
GLVDWWLYDWR R O LQsSXV Vv $ X[
VL ULFHYH XQD FKLDPDWD @HPOHNVMD BREROMRD OKHIDWR LO FDYR GL DOLPH!
FDYR D WHUUD E SRVVLE®H PVRY IXP WH T RIOWMWR UH GD $
‘ IXQILRQDOLW] GDO PHQX,GHO N ERIRVIMPIRR8bROXQIDUH LO FDYR GL DO
LP $UDQFLR‘ESS§§}¢E:§;‘: DS(I)—|L'J:[I)D\<NRWT-|LQW<P{8JH OSRWE@E&‘@W@R XD FDIYR SWROXPFDPHOWL
VEKHUPR GHOOR VWHUNR PxoBam B T PETR Uhvrr Swi o ooh X0
DFFHVH
/ LQGLFDWRUH GHO FDYR QD UOSRV VO BRIL® FMEIR YHIQORH QWRDYR QHUR
HVVHUH FRPSDWLELOH FROVIHUIXD LEADE FRHEDWWHULD DOOR VWHUHR
DOLPHQWD LO FLUFXLWR D1fXd e 8B8YIHNRL FDYL DOOR VWHUHR ILQFK
TF?Q\/VDRSDUOE%\N[BIQ\FLFQLVWUR FRQQHVVLRQL
$OWRSDUOD@WBIQFRRYLMWR R
IRQD
$OWRSDUODOWHLGRHYWUR
IRQD .
$OWRSDUO D OWH LRHY WWHR E
JRQD ol
$OWRSDUODOMMHGWHLQLVWUR
IRQD
$OWRSDUODOMHGWLQHVUW UR
]F;?NDRSDUOE . &ROOHJDUH LO FDYR QHUR DO WHUPLQDOH Q
TRQD QURD (VHIXLUH XQ RSHUD]LRQH
$OWRSDUO O 9MRD B HWHWIRR $ 6H VL ID SDVVDUH LO FDYR URVVR DWWUD"
]JRQD PDQXDCTHROOHJIJDUH LO FDYR GL VHIJQDOH U/
JLQH RXW =R<p0 ( YRUQLVFH XQ XVFLWD |p XxQ pBO& HeWWH HXWWRUHA MXOWRIDYFD UHD 0O R XD
VLQLVWUD |=21( 68%VWHUQR HG q DVVRFLDWR D'G-FREWURDORLELEH DOOD EDWWHULD H FRC
/LQH RXW =RIBD YROXPH GHOOD JRQD SRVLWLYR GHOOD EDWWHULD
GHVWUD &LDVFXQ FDYR GHO VXEZRRIH@H RIQOWH MRBDVVDUH LO FDYR URVVR DW
8VFLWD VXEZRRIHU 3RQQJROD XVFLWD PRQR D XQPMRXGORRINYH LO FDYR URVVR DO FDYR JLDOC
DOLPHQWDWR R DPSOLILFDWRPH &0 RE¢RBINYH DOOD EDWWHULD H FRC
/LQH RXW = R0 ( JRUQLVFH XQ XVFLWD D XQ DERULWEXYWRRUHGHOOD EDWWHULD
VLQLVWUD |=21( 689VWHUQR HG q DVVRFLDWR DO FRHWUROOR GHO
/ILQH RXW =RZBIY YROXPH GHOOD ]JRQD fRQH GHJOL DOWRSDUODQWL
GHVWUD &LDVFXQ FDYR GHO VXEZRBIRVMREROWF W XQPLUH JOL DOWRSDUODQWL LC
8VFLWD VXEZRRIHU sRQQJIJROD XVFLWD PRQR DRQWRSEHXREBDIYWL ,Q TXHVWR PRGR q SRVVLELGC
DOLPHQWDWR R DPSOLILFRYRUEGHY NEEZRRIFSRVVLELOH FKH VL GHVLC
$XVLOLDULRS$8D ,MLQLYRWUILVFH XQ XVFLWD |G LF®ELHPDY W HU+H RDERW RHMX O SRQWH
$XVLOLDULR D GHVIWMRUJHQWL FRPH & R OHWWRUL 03

,VWUX]LRQL GL LQVWDOOD]LRQH



E SRVVLELOH FROOHJDUH LQ SDUDOOHORLO(@R D G DHI SDPP U LGDPEDE QB D WIRRJ IG HHDU VFLD\
FLDVFXQD JRQD 8QD ]JRQD SXz VXSSRUWDUH QRQ SL GL TXDWWUR DOWRSDUODQWL

XWLOL]]IDQGR O DPSOLILFDWRUH GL ERUGR

VRQR DOLPHQWDWH GDOO DPSOLILE
XVFLWH GL OLQHD 5&% H OH XVFLWH GHO VXEZR
QHFHVVDULR FROOHJDUH DPSOLILFDWRUL HVWH

/H JRQH H

/H JRQH H

WLOL]]DUH OH
q

3HU XWLOL]]CL

XVFLWH GL OLQHD 5&% H OH XVFLWH GHO VXEZRRI i’ 5&% SHU OH q

LO WRQR LO ¢

6WHUHR

0)' GHO FKDUSORWWHU VXSSRUWDWR R WHOHFRPL

,QWHUUXWWRUH LQ OLQHD

A

$OWRSDUODQWL

10($ &DYR GL DOLPHQWD]LRQH

A

&ROOHJDPHQWR LPSHUPHDELOH

&DEODJJLR HVWHVR GHO VLVWHPD

4XHVWR GLDJUDPPD LOOXVWUD XQ LQVW
HVWHUQR H XQ VXEZRRIHU FROOHJDWR L
FROOHJDUH XQ DPSOLILFDWRUH H XQ VX

VWHUHR

(OHPH@®WRUL]LRQH

$OWRSDUODQWL GHOOD =RQD

&DYR GL GHULYD]JLRQH 10($ GDOOR VWHUHR IL

&DYR GL GHULYD]JLRQH 10($ GDOO 0)' GHO FKDl
10($ FRPSDWLELOH

DR PIHRGH §E DR VRVIPMPIER®HXx 0 IPFOLILFDWR
OD(§RQDHUPXQMRR VMW R FBRR E SRIERQEL O H
RREIU RROQPVRWR OMXBVWH OH TXDWWUR JRQH

S RNEEEEEEE

&ROOHJDPHQWR LPSHUPHDELOH

$OWRSDUODQWL GHOOD =RQD

1 >y >y >

&DYR GHO VHJQDOH GL DPSOLILFDWR
E QHFHVVDULR FROOHJDUH TXHVWR F
OLQHD GL XVFLWD GL XQD JRQD

$PSOLILFDWRUH DOLPHQWDWR FROOH

> 1

/ILQHD GL XVFLWD GHOOD J]RQD H GH
&LDVFXQ FDYR GHO VXEZRRIHU IRUQL
VXEZRRIHU DOLPHQWDWR R DPSOLILF

6XEZRRIHU

El10($ 7THUPLQDWRUH R FDYR EDFNERQH

&RQILIXUD]LRQH GL XQ WHOHFRPDQGR FDEODYV

3HU LPSRVWD]LRQH SUHGHILQLWD OR VWHUHR
UHWH 10($ H O RSILRQH $/,0(17$=,21( 15; Gt
TXDQGR XQ WHOHFRPDQGR RS]JLRQDOH YLHQH
6H TXHVWD RS]LRQH YLHQH DWWLYDWD TXDQG
10($ g SRVVLELOH FKH DOWUL GLVSRVLWLY
GDQQHJIJILDWL

6H VL FROOHJD XQ WHOHFRPDQGR 15; FDEODW
XQD UHWH 10($ g QHFHVVDULR HITHWWXDUH

6BHOH]ER D UMW ($

6HOH]LRQDUH XQ RS]JLRQH

t 6H OR VWHUHR H LO WHOHFRPDQGR FDEOL
FRQQHVVL D XQD UHWH 10($ DFFHUWDU

$/,0(17$=,21(QARQ VLD VHOH]LRQDWD &Lz F¥
WHOHFRPDQGR RS]JLRQDOH GL ULFHYHUH O

f 6HLO WHOHFRPDQGR FDEODWR RS]JLRQDO'
VWHUHR WUDPLWH LO FRQQHWWRUH 10($
$/,0(17%$=,21( &5z FRQVHQWH DOOR VWHUHR
DOLPHQWD]LRQH DO WHOHFRPDQGR RS]JLRC

)86,21 3IDUW\% XV 1HWZRUNLQJ

UH/DWMWXIOQYDRQH )86,21 3DUW\% XV QHWZRUNLQJ FR¢
D YRRIP SIDDVE E Q P $10V W HMARRU B f R Q®IH Y XW)XRQIMO O Bl W H

FROOHJDPHQWL FDEODWL H ZLUHOHVYV

JDE®R PWRER @RQBE 2l XVFU WRYEHNO OPRIRIRDOR VWHUH I
O \KEFBRGIXUUH LQ VWUHDPLQJ VRUJHQWL VX DO\
VFBXQD VIHQWRIOD BCULAMSWOVRERMQR D X86,21 3DUW\% XV

D WRUSIUROXYXRQYQRMRGHWL ILOH PXOWLPHGLDOL VXOO

]JRQH )86,21 3SDUW\%XV FRPH OR VWHUHR D ]R(Q
HVHJXLUH OR VWUHDPLQJ GD XQR VWHUHR )86,
LQ VWUHDPLQJ VRUJHQWL VX DOWUL GLVSRVLYV

. VWUXJLRQL GL LQVW



E SRVVLELOH FRQQHWWHUH D XQD UHWH ILQR D RMMpo] VSRVLWLYL )86,21 3DUW\%XV

O M
10)] ez |

ca— | L
=] 0O

HUHR )86,21 3DUW\% XV
fioYa e Ve y BT WA

A
1HOO LPPDJLQH SUHFHG ) 5
ZLUHOHW/ GXH VWHUHR ﬁgi FR'GLUHWH FDEODWR R URXWHU GL UHWH |
)86,21 3IDUW\% XV SRVVR

20 | Wi P d B 'H) 8FRALI MW %N OO R VIWHUHR
)86,21 3DUW\ %XV

8QR VWHUHR D JRQH )86,21 3DUW\% XV QR® Qd’tk@WHP\]/‘DR&'—\/N&Q@BDF@%%%VLV%(BQH G
DOWRSDUODQWH 6L WUDWWD GL XQR VW RQOGL SHBSHDRRPHP FKMH WKW H) L W HRE K bIu$UH
PXOWLPHGLDOL GD VRUJHQWL FROOHJDWHRRO$WYHRRMHIKPVHIPHOWRVWUHDPLQJ GD XQR V
)86,21 3DUW\% XV VXOOD UHWH E SRVVLE} OM FRQQHNDWHR & Q R IVEAOHDUNHR \DRIRFRQER O GV RIS L «
3DUW\%XV FRPH XQR VWHUHR D JRQH $SRQOOGHFH V VDU XR B YR QJBRPPDIRR D B UKWH SHU
DOWRSD EODRMYHELOH FROOHJDUH XQR VWIBRNR LBBOH 3 DEIWASRXWLWILGY L )86921 EDUW\% X"
HVHPSLR XQR VWHUHR $SROOR 5\$SHLDFSRLSL$M-HL<E1L@<@ 9 WQDQMVB URXWHU ZLUHO

XQ DUHD SL+ YDVWD FRQ WDOH VWHUHR , R Y% XV QRS \F*
FRQWUROODUH LO YROXPH GHOO DOWRS Q? ('é f;b 5\/ 5,3 %
YROXPH GHJOL DOWRSDUODQWL R GHOOH ] 5 d_\N IJ«P H
VROR VWHUHR ZLUHOHVYV
FRPH VHUYHU +&3 SUHGHILQLWR 3HU xowm

&RQVLGHUD]LRQL VXOOD FRQQHVVLRQHV&UXYHRH EBBOMRWB®HU ZLUHOHVV LQ XVR

4XDQGR VL SURJUDPPD O LQVWDOODILRQH GH ¥R Wh W khvWid@dBHXDUHIN X Wi F XQ WX
VHIXH SHU WXWWH OH FRQQHVVLRQL FDEOPAMHLIXUDUH XQ VROR GLVSRVLWLYR )86,21

¥ /HFRQQHVVLRQL FDEODWH VRQR PROWR BIsRNLEPEHHROHARYDRRPKNY VROV IZEY K¢
‘XUDQWH OD SURJUDPPD]LRQH GHOOD UHMG+ DML FIRPHHDEP M VG 5 RUHIMH 72§ W & R @R HIYL
GLVSRVLWLYL )86,21 3DUW\% XV DOOD UHWH WG E ¥H BWRW BIRE LN ZLUHOHVY VXOOD U
t E QHFHVVDULR FROOHJDUH L GLVSRVLWIFRQXWQWI]WbHQ® R FAHMYV @ LDU HAALIY KWL W LR L& Q)

o

VWDQGDUG FRQ FRQQHWWRUL 5- QRQ QHOO DUHD GL FRSHUWXUD GHJOL DOWL
t E SRVVLELOH XWLOL]]JDUH XQ VROR FDY¥R6GLVULHMRR @HW WROCH GV 8 RVMIWHWWDBEH.QW 3 |
GLVSRVLWLYL FRPSDWLELOL ZLUHOHVV q SRVVLELOH FROOHJDUH TXDOVL

+ 3RWUHEEH HVVHUH QHFHVVDULR XWLOLJIBYW Vot WEREQPWRW WBRPH DY $RYRWIWYR «
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f 'DV 5DGLR PXVV DQ HLQHP 2UW PLW HLQHU JXWHQ /XIW]JLUNXODWLRQ DQ GHU
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YXQNWLRQ GHWAEH WKFLQZHLVH
RGHU GHV 5&0DQNGUDKWYV
HRGHU 5&$

$QVFKOXVVI

IXQJ

)XQNWLRQ GMHWUBH WX
RGHU GHV 5&30DQNG
$QVFKOXVVHRGHU 5&

% H]HLEK

@LQZHLVH
IDKW V

)X QJ

%H]HLFKC

=+QGXQJ 5RW =XP 9HUELQGHQ HLQH U| JHWH $)Q\QWD @FHAKDO | %LHWHW HLQHQ $XVJIDQJ DXI |
WHWHQ 9 *OHLFKVWURMRGHIELQGXNE1( %8%9HUVWIUNHU XQG LVW PLW GH
HLQHP =+QGXQJVEXV | X P LGDHV $50/G bR) 2817 OXQJ I+U =RQH YHUNQ-:SIW
XQG DXV]XVFKDOWHQ )ERQW 6L Y HHKVRWH -HGHV 6XEZRRIHUNDEHO ELHW
JHVFKDOWHWH 9 *OHLEK¥WHERRUHEMELQ@IQI HLQIHOQHQ ORQR $XVJIDQJ ]X |
YHUZHQGHQ P+VVHQ [6UH.GLHRGH/HLWXQJ PLW6XEZRRIHU PLW 6WURPYHUVRL
GHUVHOEHQ 4XHOOH |ZUH GLH JHOEH /HLWXQJ HLQHP 6XEZRRIHU 9HUVWIUNH
-V GLH GWURPYHUVRU"M"(LQGB'@%%&TL‘@NV %LHWHW HLQHQ 5&% 6WHUHR /
9HUVWIUNH U%LmX =XP QHUELQGHQ RSWLRGRO kibo BWHU UHE KWV $XGLRTXHOOHQ ZLH &' RGHU
9HUVWIUNHU GDPLW G'an CHLP( OVFKBOWHO
GHV 5DGLRV HLQJHVFAKDOWHY 5
6WURPYHUVRUJXQJ
7HOHIRQ VWXRIXQ |:LUG DNWLYLHUW ZHQ % \g L%Aé
e Y L R % 25 gH IW/ 5DGLRV PLW GHU 6WURF
:HQQGLHGLHVH/HUN Wﬂﬁ@@ﬂkW%QBﬁ@ YHUELQGHQ 6LH VROOWHQ
PLW HLQHP NRPSDWLE @W@%H@&#UWWQ&LQ@MQ DGXUFK ZLUG GDV 5D
JUHLVSUHFKIXQNWLRQ RGVAMBQWH %HUHLWVFKDIWVVSDQ
7RQ VWXPPJHVFKDOWHWUQHHOmHmWLQJDEH
)Z(HZK(\;’ES\‘/’VH];(HEC(VIX ZJH_Q \Mlﬂi KYWYURWH 6LIJQDOOHLWXQJ *EHL
S YHUEXQGHSL OWHU PLW GHUVHOEHQ %DWV
JXONWLRQ <EHU GDV ‘HQQ 6LH GLH URWH /HLWXQJ
DNWLYLHUHO QGHUH PDQ (HOOHQ 6FKDOWHU YHUOHJHQ b
LPPHQ 2UDQJH |=XP 9HUELQGHQ PLW H%H %{%ﬁg% SRONHUELQGHQ XQG GDQRQ EHLGH
WXQJ GHV %RRWV XP Y SOD\
DE]JXEOHQGHQ ZHQQ |GLELH FRWNH BLQUH 6WURPOHLWXQJ *EHU HLQH
VFKDOWHW VLQG 8QWHUEUHFKHUPLW(NHJ%DWWHULHYHUELQG
VV)EQ’JHVLS"’HXL(\?NJ;(;;“F‘,‘;(\\’/S Q/Hﬁr' BTOHHUDIQIHUXQJI GHU JHOEHQ 6WUR
JHHLJQHW VHLO GLH LVW YHUZHQGHQ 6LH /HLWXQJ
YHUVRUJW PLW GHP VLﬂ %%Q@é"l—%}aﬁ_kﬁ\}v) DEOH(;_VQEBSLQ;;'L?(;(IQQJJHH% )\((SJQ GPHHLl
gDLXQV‘,Q\’,SUHF'““%zRQH YHUZHQGHQ 6LH /HLWXQJHQ QDFK $:* PP
/DXWVSUHFKHL% SRREDU] )*KUHQ 6LH GLH JA OG HH6 WR\R RABH E@X Q@ ODHH L W X
OLONV VFKZDU]H OBVMHOWDWX\HULH XQG I*KUHQ 6L
IDXWVSUHFKHIDX RO .DEHOEDXPVWHFNHU ]XP 5DGLR
UHFKWV 9HUELQGHQ 6LH GHQ .DEHOEDXP HUVW PLW C
/DXWVSUHFKHDX YRRED U] %ODQNGUDKWYHUELQGXQJHQ KHUJHVWHOOW
UHFKWV
IDXWVSUHFKHU @ =RQH
OLQNV
IDXWVSUHFKHU @ ¥RKQAD U]
OLQNV \—
/DXWVSUHF K#LR © HWR QH Cjﬁ1
UHFKWV - +
/IDXWVSUHFKH#LR O HWRQHVFKZDU]
UHFKWV
/LQH $XVJIDQI2eU %LHWHW HLQHQ $XVJDQJ DXI HLQHQ H[WHUQHQ
=RQH OLQMN®1( 68%9IHUVWIUNHU XQG UNVPUMWWEUQ®WQWNMHWHHHVFKZDU]H/HLWXQJ PLW
/LQH $XVJIDQ328I*U OXQJ I+U =RQH YHUNQ-+SI\W
=RQH UHFKWV -HGHV 6XEZRRIHUNDEHO Lﬁ%ﬂ@lg%ﬂlLQHQ GHU IROJHQGHQ 6FKULWW
6XEZRRIHU $XVJDQJ |HLQJHOQHQ ORQR $XVJDQJX¥ X HQQHPLH GLH URWH /HLWXQJ «EHU GLH =-(
l+U =RQH 6XEZRRIHU PLW 6 WURPYHUVRD QXHORGHQY HAKDHIWRU YHUELQGHQ 6LH GL
HLQHP 6XEZRRIHU 9HUVWIUNHW G“HU =eQGXQJ RGHU GHP 6FKDOWHU LC(C
/LQH $XVJDQ321:U %LHWHW HLQHQ $XVJDQJ D8 LAKkMORQIEHUIDHHGOEHQ /HLWXQJ VR QDK ZL
=RQH OLQMN®1( 68%9IHUVWIUNHU XQG LVW PLW GHDUWWHANMIUNQGHYHUELQGHQ 6LH GLH JHOE
/LQH $XVJIDQ328I*U OXQJ I+U =RQH YHUNQ+*SIW%DWWHULH
=RQH UHFKWV -HGHV 6XEZRRIHUNDEHO ELHV, QHRLH URWH /HLWXOJ OLFKW *EHU
6XEZRRIHU $XVJDQJ HLQJHOQHQ ORQR $XVJDQUJ ] H% YHUELQGHQ 6|_HQG|_QH URWH /HL\
U =RQH 6XEZRRIHUPLM/6WURPYHUV d%ﬁP WUHO 6LH HLOH e BLEKHUXOJ \
HLQHPGXEZRRIHUQHUVWIU Q Q Q
WWHULH XQG YHUELQGHQ 6LH EHLGH /H
$X[ (LQJDQJ[$ALANV %LHWHWPHQHQ5&$EWHUH8 égwg?ggQJl
$X[ (LQIJDQJ UHFKWV$XGLRTXHOOHQ ZLH &' RGHU \l
/LQH $XVJIDQI2ILU BLHWHW HLQHQ $XVJDQIDDXW V1SoUW g Rl RHH Q
=RQH OLQNVY1( 68%9IHUVWIUNHU XQG LVW PG MWHGN|Q PHKY VY MIWHTEYHFKHU LQ HLQHP %HUHLF
/LQH $XVJID Q28U OXQJ I+U =RQH  YHUNQ<SUWSSLHUHQ 'LHV HUP|JOLFKW HV ,KQHQ GHQ
=RQH  UHFKWV -HGHV6XEZRWHUNDEHQMNW%HWEﬁ@@HQVSLHOVZHLVH N|QQWH GLH 7RQI
6XEZRRIHU $XVJDQJ |HLQIHOQHQ ORQR $XVJD®y I XHH P
U =RQH 6XEZRRIHU PLW 6WURPYHUVRUJXQJ RGHU
HLQHP 6XEZRRIHU 9HUVWIUNHU

,QVWDOODWLRQVDQZ



3UR .DQDO MHGHU =RQH N|QQHQ ELV ]X ]BHIK DDOXW S
YHUEXQGHQ ZHUGHQ %HL 9HUZHQGXQJ GHV LQWHJ
=RQH PD[LPDO YLHU /DXWVSUHFKHU XQWHUVW-
LH =RQHQ XQG ZHUGHQ *EHU GHQ LQWHJULH
YHUVRUJW :HQQ 6LH GLH 5&$ /LQH $XVJIQJH XQ
$XVJIIQJH I+U GLH =RQHQ XQG YHUZHQGHQ P|FKS
9HUVWIUNHU DQVFKOLH%HQ =
'LH =RQHQ XQG VLQG QXU DOV /LQH /HYHO $XVJiQ
5&$% /LQH $XVJIQJH XQG GLH 5&%$ 6XEZRRIHU $XVJIQ
YHUZHQGHQ P|FKWHQ Pe¢VVHQ 6LH H[WHUQH 9K

6LH N|QQHQ %DODQFH /DXWVWIUNHSHJHO 7R
JUHTXHQ] XQG GLH 1DPHQ GHU HLQ]JHOQHQ =RQ
JRQHQVSH]LILVFKH (LQVWHOOXQJHQ NRQILJXU

%HLVSLHO HLQHYV GFKDOWSODQV le+U 6\VW

A[5DGLR
A8QWHUVW-W]WH .DUWHQSORWWHU 0OXOWLIXQNWLR
JHUQEHGLHQXQJ

A /IHLWXQJVVFKDOWHU
A /IDXWVSUHFKHU A 10($ LHWINDEHO
A DVVHUGLFKWH 9HUELQGXQJ Al10($ 6WLFKOHLWXQJ YRP 5DGLR ELV ]X P )

A 10($ 6WLFKOHLWXQJ YRQ GHU .DUWHQISORWWH
(UZHLWHUWHU 6FKDOWSODOQ NRPSDWLEOH )86,21 10($ )HUQE*HGLHQXQJ
XQG 6XEZRRIHU GDUJHVWHOOW GLH PLWGERGE cHAY BHBUVRY el Y EXBRE 8 AGHLBP BLFR QH
N|QQHQ HLQHQ 9HUVWIUNHU XQG 6XEZRREH U0ORLW ETHON-HELJHQ RGHU DOOHQ YLHU =RQH
GHV 5DGLRV YHUELQGHQ E 10($ $EVFKOXVVZLGHUVWDQG RGHU %DFNERQH

.RQILIXULHUHQ HLQHU RSWLRQDOHQ .DEHOIHU

'DV 5DGLR LVW VWDQGDUGPI%LJ ][ XU OHUZHQG)>
1HW]ZHUN NRQILJXULHUW XQG GLH 2SWLRQ 15
ZHQQ HLQH RSWLRQDOH J)HUQEHGLHQXQJ GLUH
GLHVH 2SWLRQ DNWLYLHUW ZHQQ GDV 5DGLR
YHUEXQGHQ LVW N|QQWHQ DQGHUH *HUIWH LP

ZHUGHQ
'HQQ 6LH HLQH RSWLRQDOH 15; .DEHOIHUQEHG
YHUELQGHQ XQG QLFKW *EHU HLQ 10($ 1HW

.RQILIXUDWLRQ HUIRUGHUOLFK
IKOH&6HH!10($
'IKOHQ 6LH HLQH 2SWLRQ

$ HQQ 6LH VRZRKO GDV 5DGLR DOV DXFK GL
.DEHOIHUQEHGLHQXQJ PLW HLQHP 10($
KDEHQ YHUJHZLVVHUQ B3;H( MLIFKKVGEDVYV GLI
DXVJHZIKOW LVW 6R NDQQ GLH RSWLRQDO

10($ 1HW]ZHUN PLW 6WURP YHUVRUJW Z
f :HQQ 6LH GLH RSWLRQDOH .DEHOIHUQEHGI
6WHFNHU PLW GHP 5DGLR YHUEXQGHQ K
A IDXWVSUHFKHU I-U =RQH 15; (,16R NDQQ GDV 5DGLR GLH RSWLRQDOH
A :DVVHUGLFKWH 9HUELQGXQJ YHUVRUJHQ
A IDXWVSUHFKHU 1+U =RQH .
A 6LJQDOOHLWXQJ 1+U A9HUVWIUNHU HLQ .)86,21 3IDUW\% XV 1HW]ZHUN
9HUELQGHQ 6LH GLHVH /HLWXQJ PLW MHGthi> bW 18 RHW G PLIMHEZSHENI X QNYWLRQ HUP|
/ILQH $XVJIDQJ YHUEXQGHQ LVW NRPSDWLEOH 5DGLRY XQG =RQHQUDGLRYV ]XVD
9HUVWIUNHU PLW 6WURPYHUVRUJXQJ |cHUTMEFRREH & @%‘X‘\HBSS’? JILRSH - RPELQDWLRQ D
YHUEXQGHQ LVW SUDRWERVHEB T HUEPSEXSiHE Y HUZHOGHW

/JLQH $XVJDQJ I+U =RQH XQG 6XEZRRIHU($®v)BBJ21 3SDUW\%XV 5DGLR EHLVSLHOVZHLVH
-HGHV 6XEZRRIHUNDEHO ELHWHW HLQHQ 4P b@ P RRBR @xWib Pl ¥ GHPHRHW]ZHUN YHUE
6XEZRRIHU PLW 6WURPYHUVRUJXQJ RGHU WIOHP PeEk@ z PRI B 0@ CWWIINI8GE,21 3DUW\N% XV *HU

E [6XEZRRIHU OHGLHQZLHGHUJDEH DX| GHP )86,21 3DUW\%XV

SDUW\% XV =RQHQUDGLR EHLVSLHOVZHLVH HLC(

,QVWDOODWLRQVDQZHLVXQJHQ



YRQ HLQHP )86,21 3DUW\%XV 5DGLR VWUHDPH®B6(¥. D QW\MINGRFI MHLQH 4XHOOHQ
DQ DQGHUH )86,21 3DUW\%XV *HUIWH LP THWIZEI N YW UWERTEROHQUDGLR
6LH N|]QQHQ LQ HLQHP 1HW]ZHUN ELV ]X DFKW )86,21 3DUW\% XV *HUTWH

YHUELQGHQ %HLVSLHO HLQHV NDEHOJHEXQGHQHQ 1HW]ZHL
5RXWHU

6LH PsVVHQ NDEHOJHEXQGHQH 1HW]ZHUNVZLW]
1HW]ZHUNURXWHU RGHU EHLGHYV YHUZHQGHQ
*HUIWH ]X YHUELQGHQ

O® ]
1]

,Q GHU REHQ GDUJHVWHOOV\/AHQMEPEF_N\OEKQHFLVW H R
/%1 5RAWHQYG ]ZHL $SROOR 65;Y HUFRQHIHD GLRYV

JZHL )86,21 3DUW\%XV 6WHUHR =RQHQUDGLRV N|QQHQ 4[573)C
3DUW\%XV 5DGLR VWUHDPHQ

T |

(D)
©
[62]

O

S,

O pm
|
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%HL HLQHP )86,21 3DUW\%XV =RQHQUDG LR KDOGH R LEKW XP H
IDXWVSUHFKHU]JRQH (V KDQGHOW VLFK XP 02 K ADEWIBAY PP GLR
OHGLHQ YRQ YHUEXQGHQHQ 4XHOOHQ zLHWGHENPEHBXREHUHY RO VW EZ DWW
3DUW\%XV 5DGLR LP 1HW]ZHUN VWUHDPH® [NGBQ2Q 3®LUNV N4 RQ\Q HRQ HQ QD)BLER 2 1
3DUW\%XV =RQHQUDGLR EHLVSLHOVZHLVH HLQ $SROOR 65; =RQHQUDGLR PLW HLQHU
HLQJHOQHQ /DXWWSUEHRGHQRQHH N|QQHQ4+H HBLOV HL 3>@U/\ML%1P<NW]ZHUNHQ

5DGLR EHLVSLHOVZHLVH HLQ $SROOR 5%¢, 4BRR Wiy LWHPEWLLW HOQHQ GHV 1HW]ZHUNV
/DXWYVSUHEKHURIQHEHQ XP PLW GLHVHPé Ek'iivdj'k ﬁ% H e i %9 JTHO

%HUHLFK DE]XGHFNHQ )86,21 3DUW\%XV *HUIWH N| Y

[N ]
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T

GDV HQWZHGHU
Y48 PK RGHU NDEH(
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IDXWVSUHFKHU /DXWVWIUNH HLQHV DQG Ugd%\\ﬂ %QHLP U@L‘-l@ﬁ d kQ@CeIHY *
IDXWVWIUNH YRQ /DXWVSUHFKHUQ RGHU /D é@@ﬁ(@ﬂhﬁ%oz % g‘é’ﬂﬁ/ﬁ/% W H QR
PLW GHP 5DGLR YHUEXQGHQ VLQG HLQJUHULFRWHW G )DOOV |_|-|v QLFKW

*HUIWHIRLMRASDWLEHO 6LH N|QQHQ VLH PLW
+LQZHLVH ]X NDEHOJHEXQGHQHQ 1HW]EHAHVH@RLQWY YHUELQGHQ
%HDFKWHQ 6LH EHLP 30DQHQ GHU 1HW]ZHUBILIQWWPEOHPD WLEQs&LHHIROYWOBXN\R ~HAQAHD Bk
DOOH NDEHOJHEXQGHQHQ 9HUELQGXQJHQ NRQILJXULHUHQ GDPLW 6LH *HUIWH LQ 5HLF
t .DEHOJHEXQGHQH 9HUELQGXQJHQ VLQG YIWHRILQIGNRINIROBY GUDKWORVH
9HUELQGXQJHQ %HL GHU 30DQXQJ GHW 1HYW]@HILMVHLRPIOW HQ GIRKWABKLP 1HW]ZHUN |
O|JOLFKNHLW 1HW]ZHUNNDEHO YHUZHQGHQVDPG)BE A %D Y W\3AXM & LIMHY RUWNRQILJIXU
GHP 1HW]JZHUN ]X YHUELQGHQ ,QIRUPDWLRQHQ ILQGHQ 6LH LQ GHQ $QZHLV
$ 6LH P.VVHQ *HUIWH PLW VWDQGDUGPI%LIHQ & BWHHNHRIGQHDERXWHU RGHU :/$1 5RXWH
IHW]J]ZHUNNDEHOQ PLW 5- 6WHFNHUQ YHRELMNHEGHEOLH HLQ )86,21 3DUW\% XV *HUIW DOV
¥ 6LH N|[QQHQ JZHL NRPSDWLEOH *HUIWHZP LW H1 NRGIEHIGH Wil DHEINOIDHEEHQ AL YN W1 3D U W\ %
YHUELQGHQ 1HW]ZHUN DOV :/$1 $FFHVV 3RLQW NRQILJIJXULIL
t O0|JOLFKHUZHLVH P«VVHQ 6LH NDEHOJHEXQQHQH: /SHWRXWNVZRQHWUHYVIGEOLFKH /$1 $
NDEHOJHEXQGHQH RGHU :/$1 1HW]ZHUNURSRQWW D O HHE HOHY HEWGEH. N LFFKKDQELHWHC
DOV ]ZHL NRPSDWLEOH 5DGLRV PLW HLQHMHUFKZHWN SHYERERGEHRY DEHU QLFKW LQ 5t

f 'HQQ 6LH HLQHQ 5RXWHU LP 1HW]ZHUN LYVWYYARHYY GRHQFH & LA 1X JHZIKU
VWDQGDUGPI%LJ DOV '+&3 6HUYHU NRQILIXQ@IHEOMWH ZAHIQGHSG , 2HBWHWN% XV *HUIW GUDK\
,QIRUPDWLRQHQ ILQGHQ 6LH LQ GHQ $QZMHVXOQG® G HN|@RXWHUWW NHLQH [XVIW]JOLFKF

$ (HQQ 6LH NHLQHQ 5RXWHU LP 1HW]zHUN 1MW SGY L HUHY HpR v WL BV B P Y% B HUELS

3DUW\% XV *HUIW DOV '+&3 6HUYHU NRQFLJ@G—LHLNUQ—I@HQ HLQ 6PDUWSKRQH PLW GHP :/$1
LE &N WIARYN s EHY %LH& 21 /ILQN $
%HLVSLHO HLQHV NDEHOJHEXQGHQHQ 1HW AUV 150 BT H 9HUEL

6LH PVVHQ HLQ )86,21 3DUW\%XV *HUIW D’cﬁ'\FV«S&ﬁ'%i—l’U‘HJ'U’Nﬁ‘sdlr?ﬁ:)'(:uHﬁ’Nu%QWV

ZHQQ 6LH ]ZHL *HUIWH GLUHNW PLWHLQDQGHU YHUELQGHQ

00 ¢ FID)

|
Oo O ® Ny
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A )86,21 3DUW\% XV 5DGLR 6FKDOWHQ 6LH DOOH PLW GHP 1HW]ZHUN YHL
A )86,21 3DUW\%XV =RQHQUDGLR JHK|UHQ DXFK GUDKWORVH *HUIWH
A 6PDUWSKRQH PLW GHU )86,21 /LQN $SS IKOHQ 6LH HLQH 2SWLRQ

f )DOOV 6LH NHLQHQ 1HW]ZHUNURXWHU NDt
%HLVSLHO HLQHV :/$1 1HW]ZHUNV PLW HLQHP NODEHQGHRX QERYQHX BIZHWHR KRIGHHLQ )86,

5RXWHU 6HUYHU (LQULFKWHQ GHV )86,21 3DUW\% X\
6HLWH %HL DOOHQ DQGHUHQ 5DGLRV VF

O @ .) O @ DXWRPDWLVFKH ,3 EHLEHKDOWHQ ZHUGHC

™ ¥ )DOOV 6LH HLQHQ 1HW]ZHUNURXWHU NDE}

YHUZHQGHQ ILQGHQ 6LH EHL %HGDUI LQ G

O ,QIRUPDWLRQH XP .RQILIJXULHUH GHV 5|
e % Q QHQ | Q Q

— DOOHQ 5DGLRV VROOWH GLH 6WDQGDUGNR
EHLEHKDOWHQ ZHUGHQ

.RQILIXULHUHQ 6LH EHL % HGDUI HLQ 5DGLR I
@] O® = GHV )86,21 3DUW\% XV *HUIWV DOV :/$1 $FFHV
.RQILIJXULHUHQ 6LH EHL %HGDUI HLQ )86,21 3
VR GDVV HV HLQH 9HUELQGXQJ PLW HLQHP :
KHUVWHOOW 9HUELQGHQ GHV )86,21 3DUW\%

A1)86,21 3DUW\% XV 5DGLR $FFHVV 3RLQW 6HLWH
A|.DEHOJHEXQGHQHU 1HW]ZHUNVZLWFK RGHU NBENQIH GXQGH GHW 1HMM I WNUNR XMFIGHP 6LH VLFK
A1)86,21 3IDUW\%XV =RQHQUDGLR /ILVWH GHU )86,21 3IDUW\%XV *HUIWH DQVHKH
A|6PDUWSKRQH PLW GHU )86,21 /LQN $SS f )DOOV )86,21 3 DUW\% XV *HUIWH QLFKW LP

l*KUHQ 6LH HLQH JHKOHUEHKHEXQJ GHV 1H
%HLVSLHO HLQHV :/$1 1HW]ZHUNV PLW HLQHP)HEOPBRRKWHHERGH G HYFEHWVZHUNYV 6HLWH
3RLQW t )DOOV DOOH )86,21 3DUW\%XV *HUIWH LP 1

. - VFKOLH%HQ 6LH EHL %HGDUI GLH ,QVWDOO

IHW]ZHUNNRQILIXUDWLRQ

(LQULFKWHQ GHV )86,21 3DUW\%XV *HUIWV DOV
"HQQ 6LH ]ZHL )86,21 3DUW\%XV *HUIWH GLUHN
PHKU DOV ]JZHL *HUIWH sEHU HLQHQ 1HW]ZHUN\
NHLQHQ 5RXWHU LQVWDOOLHUW KDEHQ PeVVH
DOV '+&3 6HUYHU NRQILIJXULHUHQ
IKOHE&E6KH!I1(7=:(51(5:(,7(57+&3 6(59(5
"+&3 $.7,9,(6F(,&+(51

(LQULFKWHQ GHYV )86,21 3DUW\% XV *HUIWYVY DOV

A [)86,21 3DUW\%XV 5DGLR =XP GUDKWORVHQ 9HUELQGHQ |XVIW]OLFKHU )
A |:/$1 1IHW]ZHUNURXWHU RGHU :/$1 $FFHVY 3®RDWWSKRQHV PLW HLQHP )86,21 3DUW\%XV *H
A ])86,21 3DUW\%XV =RQHQUDGLR *HUIW DOV :/$1 $FFHVV 3RLQW NRQILJXULHUHQ
= 6LH HLQHQ :/$1 5RXWHU RGHU HLQHQ DQGHUHC
A 6PDUWSKRQH PLW GHU )86,21 /LQN $SS LOVWDOOLHUW KDEHOQ

(LQULFKWHQ YRQ 1HW]ZHUNHQ 'QIKOHE6DH'1(7='(5"/$1 $&&(66 32, 171

6LH VROOWHQ *EHU JUXQGOHJHQGH .HQQWQKQVIGE ® Q@IW]"ZEI-I'lQ\IﬁlQHY(HLkH 661.0 EZAH QOHAL £
HLQ 1HW]ZHUN I+U )86,21 3DUW\%XV *HUkaﬁHEIQJ‘(J\(FS»E% RYV HL

'"LHVH $QZHLVXQJHQ HQWKDOWHOQ JUXQGOHb Itt@fﬁ lr'F%UJ(Dﬁj\MQREQ QRR Eldiu® HRWH-G K¢
.RQILIJXULHUHQ HLQHV 1HW]ZHUNV XQG VR®&®6 @LWXDWLRQHQ JHO!
)DOOV 6LH HUZHLWHUWH 1HW]ZHUNDXIJDEI—leG(XQJ\FIZIElKGHBQJE’Q\JHIED@ HERHS. NRKLGHHOQY ZIH UVEIL H
ZHQQ 6LH *HUIWHQ LP 1HW]ZHUN HLQH VW DNMSIWIFRK® :B$$ G UFHELY B/ 1 & IVAHQRGHW LVW GD
HUZHLWHUWH (LQVWHOOXQJHQ HLQHV YHUESQ GHQKIQUKRXWHNSY RAWRRNIRIXOLHUHQ PeVVHI
6LH VLFK HYWO DQ 1HW]ZHUNH[SHUWHQ ZHQ@HQ (auH257 XQG JHEHQ 6LH HLQ .HQQZRUW

(UPLWWHOQ 6LH GHQ ORQWDJHRUW GHU )SRLZW3RBUWY\REWIFRQYDOH GLH 6LH PLW

GHP 1HW]ZHUN YHUELQGHQ P|FKWHQ 'IKOHQ 6LH EHL %85 XQIGGD @ VFIOLRIGHQG , KL
e 6DEHOJHEXQGHQH 9HUELQGXQJHOQ vq%ﬁgés%{ég F\%LJHU DOV GUDKWORVH
9HUELQGXQJHQ %HL GHU 30DQXQJ GHV THW] OWHQ 6LH QDFK
0|JOLFKNHLW 1HW]ZHUNNDEHO YHUOHJE WEIQ GHQQGHE YBE\RD R DM Y \IDUE £ B GNOI RQW
YHUZHQGHQ IKOH@E6HIL(7=:(5.1:/$1 &/,(17

(UPLWWHOQ 6LH GHQ ORQWDJHRUW HUIRUIKOHDLEKH H LG WIZIWNURXWHU RGHU VZLWF

9HUOHJHQ 6LH &DW H RGHU &DW 1HW]ZHU NNIDEHHE 6]/ HQ QOHR QLW INHH BRBHW H B G BFHV V

5DGLRV 6ZLWFKHV XQG 5RXWHU S5HLFKZHLWH DQ]X]JHLJHQ
9HUELQGHQ 6LH GLH 1HW]ZHUNNDEHO PLW GHQQ5PBIGH R¥ H B Z:13W AHKUHWH XOH® BIHPG X QJ PLW
SRXWHU KHUVWHOOHQ VWHOOHQ 6LH VLFKHU GDV\

o ol et

LH H HQ GDXHU
6FKOLH%HQ 6LH GLH ,QUWDOODWLRQ GHU 5§ és ﬁ}%iggwg LR V& L7 % (5%‘
IXQIFKVW GDV 1HW]ZHUN EHYRU 6LH GLH sé)H"g o) %’ﬁ éZEg LPE Vé; %LW Gt

6LH EHL %HGDUI LQ YHUI-JEDUHV GL

,QVWDOODWLRQVDQZHLVXQJHQ



*HEHQ 6LH EHL %HGDUI GDV .HQQZRUW I|‘D\GBNVNGIHRWHEARAUNQMHWQGLH $XVIJDQJVOHLVWXQ.

KOH®®LKB+(51

=XUsFNVHW]HQ GHU 1HW]ZHUNHLQVWH O OXO
6LH N|QQHQ DOOH 1HW]ZHUNHLQVWH O O X S

"HUNVHLQVWHOOXQJHQ ]XU*ENVHWI]HQ

IKOH&6HH!I1 (7=

(UZHLWHUWH 1HW]ZHUNNRQILIJXUDWLRQ
6LH N|JQQHQ HUZHLWHUWH 1HW]ZHUNDXIJ

%
"HLWHUH ,QIRUPDWLRQHQ

GXUFKI*KUHQ
HLQVWHOOHQ

]

(515(6(7-$

'+&3 WHUHLFKH GHI

JHKOHUEHKHEXQJ GHV 1HW]ZHUNYV
"HQQ )86,21 3DUW\%XV *HUIWH LP 1HW]zHONLFKR¥QPH Ly 1®id Y EPIHMMXRIHR@ GHV 5DG

6HNXQGH DQKIOW XP HLQ hEHUKLW]HQ GHV 9

GLH $XGLRSHJHO EHL]XEHKDOWHQ
H O

(XURSD XQ@&XVWUD -DSDQ
ODVLHQ

8.: )XQNIUHTXHQEEN D+] ELV BV 0+]

UHLFK

8.: )JUHTXHQJVFKYLWW N+] N+]

RBE KD RXIHHKQMERW 86, AL 13V WV HBRKMEER UTW N +]
LQUHLFHKQ XQG VWDWLVEKH ,3 $GUHVVHQ

$b QI B TV A AR XKW TR KD QG RAT K

QLFKW YHUEXQGHQ ZHUGHQ N|QQHQ +EHYSHENAX6YHQRRIFEEHV

t 9HUJHZLVVHUQ 6LH VLFK GDVV QXU HLQ *HUIW HQWZHGHU-HLQ 5DGLR|RGHU HLQ
5RXWHU DOV '+&3 6HUYHU NRQILIJXULHUW LVW Q,

$ 9HUJHZLVVHUQ 6LH VLFK GDVV DOOH )86,21 3IDUWI%XV *HUTWH
1HW]ZHUNVZLWFKHV S5RXWHU XQG :/$1 $FFHVV| 3RLOMY PLW GHP 1IHW]ZHUN
YHUEXQGHQ XQG HLQJHVFKDOWHW VLQG ( \\>

$ 9HUJHZLVVHUQ 6LH VLFK GDVV GUDKWORVH 2)3,2 YW\%XV *HUIWH| RLW HLQHP
:/$1 SRXWHU RGHU :/$1 $FFHVV 3RLQW LP 1HWIZHUNS=EXQGHQ VLQG

$ HQQ 6LH VWDWLVFKH ,3 $GUHVVHQ NRQILJXULHUW KDEHQ VWHOOHQ|6ILH VLFKHU

GDVV MHGHV *HUIW EHU HLQH HLQGHXWLJH , 3 $GUHVVH YHUT*JW GDVV GLH HUVWHQ

GUHL =LIITHUQEO|FNH GHU ,3 $GUHVVH
7HLOQHW]PDVNHQ DXI DOOHQ *HUIWHQ
)DOOV 6LH .RQILIXUDWLRQVIQGHUXQJHD

THW]ZHUNSUREOHPHQ I+KUHQ N|QQWHQ
DXl GLH :HUNVHLQVWHOOXQJHQ ]XU+FN

SDGLRLQIRUPDWLRQHQ
THFKQLVFKH 'DWHQ

$O0JHPHLQ

*HZLFKW

J 8QJHQ

EHUHLQYWLEPPHO XQG 6DV GLH
AGF4QMIIVEK VIQT?O
YR 'II—IB\PDDDI—I_(szQ)FI—In GLH 1X
YRUJHQRPPHO KDEHQ GLH }X

s AR HS RRPH HHWIZHUNHLQVWHOOXQIHC

6WDQGE\ ORGXV

‘DVVHUGLFKWLINHUWE 37 QXU 9RUGHUVHLWH G

XQG QXU EHL RUGQXQJVJIHPI%HU
%HWULHEVWHPSHUDWRUEENWHLF&  f) ELV | f)
IDJHUWHPSHUDWXUEHU®BLEKY  f& ) ELV )
(LQIDQJVVSDQQXQJ ELV 9 *OHLFKVSDQQXQJ
6WURPVWIUNH PD[LP L8O -
6WURPVWIUNH EHL| 6MORIPNUFR DB W X @3 X - e
ggg§5VWIUNH DXV DWWLYLHUWHU 6WDQGE\ & o5 “Roo
BWURPVWIUNH DXV GRONWLYLHUWHU A PP =ROO

6LFKHUXQJ

$ OLQL )ODFKVLFKHU

xQ$EPHVVXQJIHQ REHQ

10($ /(1 P$ fT\
S5HLFKZHLWH GHU %O{NWRRWRK 'UDKWORYV "
IXQNWLRQ
SHLFKZHLWH GHU $1%LCUOKW®RVIXRBWLRQ = —
YXQNIUHTXHQ]HQ SURWRNR®DEHL G%P QRPLQDO %%?ﬁjg%

% OXHWRRWK *+] EHL G%P QRPL ="

$17 *+] EHL G%P QRPLQDO —0
6LFKHUKHLWVDEVWDQEP]XP RPGD VYV = —
,QWHJULHUW .ODVVH ' 9HUVWIUNHU C)l;;@wwﬁ
$XVIDEHOHLVWXQJ PO/ PN [ISRIRO. D QDEHL  2/KP_
*HVDPWDXVJDEHORBDYMPD®I O0XVLN A PP =ROO
$XVIDEHOHLVWXQJ BD@ .DQDU vV RGHU | Al.u |v AR =ROO

EHL 2KP A PP =ROO

/LQH $XVJDEHSHJHO 9P BHDN WR 3HDN
$8; (LQJDQJVSHJHO 9WNSILVFK 5HILVWULHUHQ GHV $SROOR 5%

+HOIHQ 6LH XQV XQVHUHQ 6HUYLFH ZHLWHU ]
2QO0LQH 5HIJLVWULHUXQJ QRFK KHXWH DXV

,QVWDOODWLRQVDQZ



¥ 5XIHQ 6LH BZH I:HEMWFQWHDWIDLQPHQY\/\/FS?HF|_||_FDF|_RQH\/ GH PRQWDMH
¥ %HZDKUHQ 6LH GLH 2ULJLQDOTXLWWXQJ REGHUVMHFAD . R 8 Whh WDHR HE IQEHP VR & KHDUWH/Q! 2HQV

DXl £ (O VLVWHPD HVWpPUHR GHEH PRQWDUVH HQ
6RIWZDUH 8SGDWHYV FLUFXODFLYQ GHO DLUH HQ OD JRQD SRVWHU

6LH HUJLHOHQ GLH EHVWHQ (UJHEQLVVH zHo®YW%HLPPELY GLUDD IvWHbBdDWLRO GLH 6RIWZ
DOOHU )86,21 *HUIWH DNWXDOLVLHUHQ XP GILN DR P b QY WIDEDA W O VLRI R D WHYAMPRIG R

6LH NJQQHQ GLH 6RIWZDUH *EHU GLH )86,2%?%§W€mﬂqﬁx%‘%\ﬁa Y(\)’BHQR b Ji
NRPSDWLEOHQ $SSOH RGHU $QGURLG *HUIW® D L R R, 86% 6WLFN

YHUZHQGHQ )
5XIHQ 6LH GHQ $SSOH $SS 6WRUH RGHU GHQ *RRJOH 304

KHUXQWHU]JXODGHQ XQG GLH *HUIWHVRIWZDUH ]X ﬁl\;.

| HQ 6RIWZDUH 8SGDWH"
XQG $QZHLVXQJIHQ |XP $NWXDOLVLHUHQ GHV *HUIWV P LW

\
/
\
/

JH DXI XP GLH $SS

V\“ 8§6% 6WLFN ILQGHQ 6LH
XQWHU 2Z2Z IXVLRQHQWHUWDLQPHQW FRP PDULQH DXI GHU 3URGXNWVHLWH I-U GDV
*HUIW

(O LQFXPSOLPLHQWR GH ODV DGYHUWHQFLDV \ SUHFD X¥
GHULYDU HQ GDxRV SHUVRQDOHV R HQ OD HPEDUFDFLYQ RRPR HQ XQ UHQGLPLHQW

GHILFLHQWH GHO SURGXFWR >
&RQVXOWD OD JXtD ,QIRUPDFLYQ LPSRUWDQW UH H RGXF \ WX VHIXULG T
VH LQFOX\H HQ OD FDMD GHO SURGXFWR 1 I-P%F%éQrEQHEQ&%/FSé\BUW&b&WHB@W@WF&%ﬁ
LQIRUPDFLYQ LPSRUWDQWH VREUH HO SURé‘ WR DO DJXD FXDOTXLHU FDEOH TXH L

AUPLWD TXH HO DJXD. JRWHH SRU pO \ GH F

(O GLVSRVLWLYR GHEH LQVWDODUVH GH DRARNWHPHFRQ HVWDV LQVWUXFFLRQHYV

'"HVFRQHFWD HO VXPLQLVWUR GH DOLPH%W%EL@QF@WLQIPD@P}EFP&WBBLM@ QQWNP%HHIVQ\}TFU'

OD LQVWDODFLYQ GHO SURGXFWR GHEHUi PRQWDUVH HQ XQD XELFDFLYQ EDVW|
$QWHV GH VXPLQLVWUDU DOLPHQWDFLYQ D®HSIRRIGHFTH QR HIH WXWHUMD TXH HV Wi

FROQHFWDGR D WLHUUD FRUUHFWDPHQWHie%LDéﬁﬁHQLRWPQQ%\(NIDQJVNVdJ&EE/ RQ IVI-I‘Q@[HE
HQ OD JXtb GHEHUIiIV KDFHUOR HQ XQD XELFDFLYQ HQ OD
A $7(1&,D1 ORV HIHFWRV GH PXHOOHV SLORWHV X RWUI

8WLOL]D VLHPSUH JDIDV GH VHIXULGDG XQ3BYRwWH SUAS HU I B HKQ b RQ FF
DQWLSROYR FXDQGR YD\DV D UHDOL]DU RU%E&&@W%HWQ%@%%B@&% D ng)EﬁVWDQ
ORQWDU HO VLVWHPD HVWpUHR

$O0 UHDOL]DU RULILFLRVY R FRUWHV FRPSUXHED VLHPSUH OR TXH KD\

TXH VH LQGLFDQ SXHGH

VXSHUILFLH $9,62
0D.QW D SUHFDXE
'HEHV OHHU WRGDV ODV LQVWUXFFLRQHVKgg%@

O
Bap ALY ooMnUoE B s RbmE U ob G5,
PLVPD 6L WLHQHYV GLILFXOWDGHV FRQ OPRW QBFé_MglL%BQ\%%&&,EB@W@ﬁWBGﬁBQ%

GHSDUWDPHQWR GH DVLVWHQFLD GH )86,2¢wpUHR WUDV HO PROWDMH
0DQWpQ OD SUHFDXFLYQ DO LQVWDODU HO VLV

&RQWHQLGR GH OD FDMD DOXPLQLR R XQD HPEDUFDFLYQ FRQ XQ FDVFR

$ -XQWD GH PRQWDMH VLVWHPD HOpFWULFR HVWp DLVODGR GHO FDV

$ &XDWUR WRUQLOORYV DXWRUURVFDQWHWR G FIDIXKIHEW BUDVD @R OXEULFDQWH D ORV Wi

+ 'RV WDSDV GH WRUQLOORYV VXSHUILFLH GH LQVWDODFLYQ /D JUDVD X RWL
H D FDUFDVD GHO VLVWHPD HVWpUHR

$ $UQpPV GH FDEOHDGR GH ORYV DOWDYRI‘—FSJQ—G—H—G—B—B—G—L—P—H—Q—W—D—F—E&Q—

t

$UQHVHV GH FDEOHDGR GH HQWUDGD BRWBY&H E’B@M@dJG'WO/tISW-}/bH\PODFD\L\@@U@R HQ
VXEZRRIHU XQD XELFDFLYyQ GH DFXHUGR D ODV HVSHFLILF

t &DEOH GH FDtGD GH YROWDMH 10($ GHFRUWPHYOD SODQWLOOD \ DVHJ~UDWH GH T

t &XELHUWD SURWHFWRUD SDUD HO SROYRGKLHUH OD SODQWLOOD D OD VXSHUILFLH C

&RQ XQD EURFD DGHFXDGD SDUD OD VXSHUIL
+HUUDPLHQWDV QHFHVDULDYV HQ OD SDUWH LQWHULRU GH OD HVTXLQD GH
t '"HVWRUQLOODGRU 3KLOOLSV SUHSDUDU OD VXSHUILFLH GH PRQWDMH SDU

t 7DODGUR HOpPpFWULFR &RQ XQD KHUUDPLHQWD GH FRUWH JLUDWRU

$ %URFD HO WDPDxR YDUtD HQ IXQFLYQ GEQUPWV\FH%Pﬁ)OSbDH%'B VIWHYLREY (£ QP SAQH!

WRUQLOORYV TXH VH XWLOLFHQ ORFD HO VLVWHPD HVWpSBBDHRR® B WRETFW:

f +HUUDPLHQWD GH FRUWH JLUDWRULD R EPIEIUUD GH FDODU
f 6HOODGRU PDULQR D EDVH GH VLOLFRQD RSFLRQDO

,QVWUXFFLRQHV GH LQVWDODFLYQ



(OHPHQWRVFULSFLYQ

$17(11%$ | &RQHFWD HO VLVWHPD HVWpUHR D|XQD DQV
6L YDV D LQVWDODU HO VLVWHPD HVWpUHR
GH PHWDO GHEHUiIV XWLOL]JDU XQD DQWHQI
LQVWDODU HO VLVWHPD HVWpUHR HQ XQD F
VHD GH PHWDO GHEHUiIV XWLOL]JDU XQD DQ
&RQVXOWD ODV LQVWUXFFLRQHYV GH LQVWD
REWHQHU PiV LQIRUPDFLYQ
10($ &RQHFWD HO VLVWHPD HVWpPpUHR D|XQD UHC
FDEOHDGR GHO VLVWHPD 10($ SiJLQD
6H FRQHFWD GLUHFWDPHQWH D XQ PDQGR L
&RQILJXUDU XQ PDQGR D GLVWDQFLD FRQ |
(7+(51(7| &RQHFWD HO VLVWHPD HVWpUHR D/RWUR VL
UHG )86,21 3DUW\% XV 5HGHYV )86,21 3IDUW\Y
6L HV QHFHVDULR SXOH HO WDPDxR G Hes &Dsd/ HRFRQYIF W B FHROUW DWW Bp bR W RUH © BP0 \vL Qw
SDSHO GH OLMD UHFLELU ODV HPLVRUDV 6LULXV;0 FXDQGR
7UDV FRPSUREDU TXH HO VLVWHPD HQFDMD HQ8d PR G WARG'S % BV HBS 208 W iR
GH TXH ORV RULILFLRY GH PRQWDMH GHO PLVF’ﬁ/Tfﬁ%(bCDQ 5W@9§éﬁ%9h%OBﬁJQR LQFO
RULILFLRV JXtD GH OD SODQWLOOD 86 % &RQHFWD HO VLVWHPD HVWpUHR D|XQD IXH
6L QR TXHGDQ DOLQHDGRVY PDUFD QXHVD\NXELQEFDCT—FL VOSWLWWVHNWPH_%RWQRMH
3HUIRUD ORV RULILFLRV JXtD XWLOL]D""'jZVfl‘ WBEER 6H FUR D e P B &R %%l'JgIIQ/ op
O XV . *DGR
VXSHUILFLH GH PROWDMH \ HO WLSR GHARRUO | ERPAVLHQH ERPART GHQGLVS
O VLVWHPD HVWpUHR DO DUQpV
5HWLUD OD SODQWLOOD GH OD VXSHUIFFLH GH%{*(F?@)VM"%AF\ Vi ERER D oDV vhoLdby e e,
5HDOL]D ODV FRQH[LRQHV GH FDEOHV QHFHVDULDV (VSHFLILEFDFLRQHV VREUH OD
FRQH[LYQ SiJLQD A &RQHFWD HO VLVWHPD HVWpUHR DO DUQpV
6HOHFFLRQD XQD RSFLYQ DX[LOLDU DVt FRPR D ODV VDOLGDV GH O
$ 6L YDV D LQVWDODU HO VLVWHPD HVWpUHR No x0D X FD OD
MXQWD GH PR QDD ®IB SQBWXH_SHDVWHULA U GH ﬁ@@%\)’%@lﬁymw i 5 HVWpUHR DO DUQpYV
t 6L YDV D LQVWDODU HO VLVWHPD H pUHRHO—XOD XELFDFLy% HO—O©Bb—FXH—YD\D D

HVWDU H[SXHVWR DO DJXD DSOLFD X
OD VXSHUILFLH GH LQVWDODFLYQ DOU

$9,62

J)LMD HO VLVWHPD D OD VXSHUILFLH GH PRQWDMH PHGLDIf
VXPLQLAVWUDGRYV

$SULHWD ORV WRUQLOORYV PDQXDOPHQWH D
GH LQVWDODFLYQ SDUD HYLWDU DSUHWDUOR

(QFDMD ODV WDSDV GH ORV WRUQLOORYV HQ

3DUD TXH HO VLVWHPD HVWpUHR IXQFLR QRSN RoMCKeR: 31 cT0lUIN Y IR
DOLPHQWDFLYQ ORYV DOWDYRFHV \ ODV HiaSaai Al e ool Nt e eicly
FXLGDGRVDPHQWH OD GLVWULEXFLYQ G gDQESVEL‘%QHG\ATD
GH HQWUDGD OD UHG 10($ RSFLRQDA( i

3DUW\%XV DGLFLRQDOHY DQWHV GH UHD

,GHQWLILFDFLYQ GH SXHUWRYV IXHQWH GH DOLPHQWD

GH VXPLQLVWUDU $
FDEOH DQWHV TXH HO
DFFHVRULRY FRQHFWD
GHEHQ FRPSDUWLU OD
FRQH[LYQ D WLHUUD (
DOLPHQWDFLYQ SiJLQ

==
O

D DO WHUPL

%@P@@%@‘fﬁws@gw%ﬁ@%%

OLFDGR VHOODGRU D O
XQWD GH PRQWDMH

QDO QHJ
FLyQ GH
'"HEHV FR
FDEOH D
GRV DO \
PLVPD X
VWDEOHF
D

$OLPHQWDFLW®DULC

GH DOLPHQWDFLYQ GH
VXPLQLVWUDU $

O FRQHFWD DO WHUPL

QDO SRV
9 GH &

(QFHQGLGR |5RMR |6H FRQHFWD D XQD WR
GLHQWH GH 9 GH &&
HQFHQGLGR SDUD HQF
VLVWHPD HVWpUHR 6L
FRQH[LYQ FRQPXWDGD
FRQHFWDUOR D OD PL\V

DPDULOOR DOLPHQWD

PD FRQP
FRPR X
HQGHU \
QR HVWi
GH 9 G
PD IXHQ'

FLYQ

,QVWUXFFLRQ

HV GH LC



)XQFLyQ GHO &EPERW RRW DV (VWDEOHFHU OD FRQH[LYQ D OD DOLPHQW
FRQHFWRU S5&BSDEOH SHODGR $0 FRQHFWDU HO VLVWHPD HVWpUHR D OD DOL
R QRPEUH GH FDEOHV GH DOLPHQWDFLYQ 'HEHV FRQHFWDU

S Bo GLUHFWDPHQWH D OD EDWHUtD (VWR SURSRUF
VXPLOQLVWUR FRQWLQXR GH FRUULHQWH HQ

X
PSOLILFDGRB]XQFH®BLFKRRQHFWD D DPSOLI_FD UHV
s eI (BRSFLRQDOHV SDUD TXH }-@/ WiHO FDEOH GH VHxDO URMR D

FXDQGR VH HQFLHQGD HCQ‘HLH #FIHEQ@\L\{G ¥KRRWUR LQWHUUXSWRU PDQXD:

6LOHQFLDU WODOPURQ&H DFWLYD FXDQGR KD\ %('\EV@ Hywiv JXLDQGR HO FOEOH UR
3RU HMHPSOR VL FRQr UNf; QXDO SXHG Q
PyYLO PDQRV OLEUHYV ®p LWLYR GH OD EDWHU

DXGLR R OD HQWUDGD VHHFEHE’LPFIQWV\/‘D(@Q{U? FDEOH GH DOLPHQWDFLYC(C
VH UHFLEH XQD OODPDG \kaQX Hf WDgH VWH

FDEOH D WLHUUD 3XHG HY F
o PHOS GH FROILIXUSE é v ﬂ%HVE’BLéQDé’b%JBU HO FDEOH GH DOLF
$SWHQXDFLyQ 1DUDQMEH FRQHFWD DO FDEOH %,Q 2 FFD(.%E'EQJE. %nggQ*JBFL%%g\
HPEDUFDFLYQ SDUD DWH % D% P S EDEOH oh §:x
VLVWHPD HVWpUHR FXDQ D ] Q C :
HQFHQGLGDYV *XtD HO FDEOH GH ROH%QMH&@HWOF

(O FDOLEUH GHO FDEOH GHFL.IDX® HYDE Hy AV K DERAVIDH@HDI BERWHUtD \ HO FRQH
DGHFXDGR SDUD HO IXVLEOHDED AD GRHRWYWVED HO VLVWHPD HVWpUHR

POSPHQWDFLYQ DO TXH HVWRFERHERAR/"Po buQpv GH FDEOHDGR DO VI
SOWDYR] LITI6BDQRRGH OO WHUPLODGR GH UHDOL]DU WRGDV ODV FRQH]|

sow JO,

$OWDYR] L]TX% 8D QRRGEHID R
JRQD i )
$OWDYR] GHUHARR GH OD =
JRQD
$OWDYR] G H UHAKR QGHH WOFD ®/E
JRQD -
$OWDYR] L]TXIHHWGER| GH OD
IRQD
SOWDYR] L]TXIHHUGH| GHU OB
JRQD &RQHFWD HO FDEOH QHJUR DO WHUPLQDO QF
$OWDYR] GHUMHFKRGRH OD 5HDOL]D XQD GH ODV VLIXLHQWHY DFFLRQHYV

IRQD $ 6L YDV D JXLDU HO FDEOH URMR D WUDYp\V
$OWDYR] GHUMHFKRGRH OD LQWHUUXSWRRQMF@MDKWO FDEOH GH VHxDO
IRQD QHJUR HQFHQGLGR R LQWHUUXSWRQ HQVFVFWPROB X(
6DOLGD GH OtQHO GHOMSRUFLRQD XQD VDOLGD DDXRDWASOAOR FOBRRIV FHUFD SRVLEOH GH OD
]JRQD LITXURRGD §&%WHUQR \ VH DVRFLD DO FRQJ/OJWMGHLY@I@P%@V&NVLYR GH OD EDWHUt
6DOLGD GH 0P@WD GHODORQD

OD HWLTXHWD

JRQD  GHUHFKD &DGD FDEOH GH VXEZRRIHU' sO8, R 1Ry pLOU HO FDEOH URMR D WUD

6DOLGD GH VXEZRRIHQGHD VDOLGD PRQR D| XQ VXE &g?baég RQHFWD HO FDEOH URMR

0D JRQD FDGRU GH VXEZRRIHU DOLPH SRVLEOH GH OD EDWHUTL
DO SRVLWLYR GH OD EDWHUtD

6DOLGD GH OtQHD GHBOMSRUFLRQD XQD VDOLGD D XQ DPS LILFDGRU
]JRQD LITXUHRGD g&#HHEWHUQR \ VH DVRFLD DO=FRQDVRG K HORROXPOW DN RFHV

6DOLGD GH 02@MD GHOBORQD 3XHGHV DJUXSDU ORV DOWDYRFHV GH XQD PLV
]JRQD GHUHFKD &DGD FDEOH GH VXEZR|R PLWH FRQWURODU ORYV

6DOLGD GH VXEZRRIHWQGHD VDOLGD PRQR D §3P é‘E'H' WH 3RU HMHPSOR VH SX|
Ob JRQD FDGRU GH VXEZRRIHU 30%%%§ER%¢E.§SMR (EQ O$FDELQD \ PiV DOWR HQ FX
(QWUDGD DX[&®.LPIU |3URSRUFLRQD XQD HQ

B e 185 S S AN BIRER A Rsyow spvve ory spuny o ¢
(QWUDGD DX[LOLDU UHSURGXFWRUHYV 03

SHUHEKD DPSOLILFDGRU LQWHJUDGR

6DOLGD GH OtQHP GHBORSRUFLRQD XQD VDOLEB W MRREPMso bl L AEFRWEHQ DOLPHQWDFLYQ GHO D
JRQD  L]TXUHBGD g#%WHUQR \ VH DVRFLD pOOHROWDRD GR W edix PHQ Iy 5&$ \ ODV VDOLGDV 5&
6DOLGD GH OP@AD GHODORQD GHEHV FRQHFWDU DPSOLILFDGRUHV H[WHUQRV
]JRQD GHUHFKD &DGD FDEOH GH VXEZRRIyﬂy\/S éBVFLRQE\/}Q@ER HYVWiQ GLVSRQLEOHV FRPI
6DOLGD GH VXEZRRIHQIGHD VDOLGD PRQR °L |g“b%\PR/S[PéLLGDv GH OtQHD 5&% \ ODV V
OD ]JRQD FDGRU GH VXEZRRIHU GHEHV FRQHFWDU DPSOLILFDGRUH"
6DOLGD GH OtQHD GHBOMSRUFLRQD XQD VDC

08 0 SIS SRaTRnan TOR S0RS %&% SRR FRonor, io arer o
6DOLGD GH OP@AD GHODOORQD

JRQD  GHUHFKD &DGD FDEOH GH VXEZRRHEB%U-R]Q%'?:'HR%WQ(%Y) SDUIPHWURV HVSHFtILFRV
6DOLGD GH VXEZRRIHQGH VDOLGD PRQR D| XQ VXEZRRIHU R DPSOLIL

0D JRQD FDGRU GH VXEZRRIHU DOLPHQWDGRYV

(QWUDGD DX[6®.LDIU |[3URSRUFLRQD XQD HQWUDGD GH OtQHD 5&$

LITXLHUGD HVWpUHR SDUD IXHQWHV GH DXGLR FRPR &' R

(QWUDGD DX[LOLDU |UHSURGXFWRUHV 03

GHUHFKD

,QVWUXFFLRQHV GH LQVWDODFLYQ



(MHPSOR GH FDEOHDGR GH VLVWHPD 'GBJ]ROPD GHFDEOHDGR GHO VLVWHPD 10(

$OWDYRFHV

&RQH[LYQ HVWDQFD

&DEOHDGR DPSOLDGR GHO VLVWHPD

(VWH GLDJUDPD PXHVWUD XQD LQVWDODFLY
HIWHUQR \ XQ VXEZRRIHU FRQHFWDGRV D O
DPSOLILFDGRU \ XQ VXEZRRIHU D FXDOTXLH

JRQDV GHO VLVWHPD HVWpUHR

(OHPHQWRULSFLyQ

A $OWDYRFHVY GH OD JRQD

A &RQH[LYQ HVWDQFD

A $OWDYRFHV GH OD JRQD

A &DEOH GH VHXDO GH DPSOLILFDGRU H
'"HEHV FRQHFWDU HVWH FDEOH D FDGI
OtQHD GH XQD ]RQD

A $PSOLILFDGRU DOLPHQWDGR FRQHFW

A 6DOLGD GH OtQHD \ VDOLGD GH VXEZH
&DGD FDEOH GH VXEZRRIHU SURSRUF
VXEZRRIHU R DPSOLILFDGRU GH VXEZ

/E 6XEZRRIHU

Al 6LVWHPD HVWpUHR

A|3DQWDOOD PXOWLIXQFLYQ 0') FRPSDWLEOH GHO
10($ FRPSDWLEOH

A, QWHUUXSWRU HQ OtQHD

Al10($ &DEOH GH DOLPHQWDFLYQ

A|&DEOH GH FDtGD GH YROWDMH GH 10($ GHVGH

W

A|&DEOH GH FDtGD GH YROWDMH GH 10($ GHVGH
SORWWHU R HO PDQGR D GLVWDQFLD )86,21 10($

/Fl)XQWH GH DOLPHQWDFLYQ GH D 9 GH &&

Cl10(s 7HUPLQDGRU R FDEOH SULQFLSDOQO

E|&RQHFWRU HQ 7 10($

El10($ 7HUPLQDGRU R FDEOH SULQFLSDOQ

&RQILIXUDU XQ PDQGR D GLVWDQFLD FRQ FDE(

(O VLVWHPD HVWpUHR HVWi FRQILJXUDGR GH |
FRQ XQD UHG 10($ \ OD RSFLyQ 15; 32:(5 VR
FXDQGR VH FRQHFWD XQ PDQGR D GLVWDQFLD
DFWLYDV HVYWD RSFLyQ FXDQGR HO VLVWHPD F

SXHGHV SURGXFLU GDXxRV HQ RWURV GLVS

6L FRQHFWDV XQ PDQGR D GLVWDQFLD 15; FRQ
VLVWHPD HVWpUHR \ QR D WUDYpV GH XQD UHC
o PRI UDFLYQ DGLFLRQDO
D DP $0IQ HAIEEAKRQPREHFWDGR D XQD VDOLGD GH

6HOHFFLRQD XQD RSFLyQ

PGR P Qf YRV ERONPRTERCHP VIS HPD HYWPUHR
RIHU RS PPRIB®® D XQD UHG 10($ 1®DVHI~UDWH
LRQD XD (5Q3 R OHYBPY PF RWRYD B XQ(VWR SHUPLWH T
RRIHU RERMROYWRFE BHFLED DOLPHQWDFLYQ GH OD L

t 6L KDV FRQHFWDGR HO PDQGR D GLVWDQF
GLUHFWDPHQWH DO VLVWHPD HVWpUHR FRI
VHOHFFLRQDB; GR:REEFUWYR SHUPLWH TXH HO V
HVWpUHR VXPLQLVWUH DOLPHQWDFLYQ DO

5HGHYV )86,21 3IDUW\% XV

/D IXQFLYQ GH UHGHV )86,21 3DUW\%XV SHUPLV
HVWpUHR \ HYWpUHR GH JRQD FRPSDWLEOHV D
FRPELQDFLYQ GH FRQH[LRQHV SRU FDEOH H LQ

8Q VLVWHPD HVWpUHR )86,21 3DUW\% XV FRPR
WUDQVPLWLU IXHQWHYV D RWURYV GLVSRVLWLYF
/IRV GLVSRVLWLYRYV )86,21 3DUW\%XV FRQHFWD
UHSURGXFFLYQ PXOWLPHGLD HQ HO VLVWHPD
HVWpUHR GH J]RQD )86,21 3DUW\% XV FRPR XQ {
GHVGH XQ VLVWHPD HVWpUHR )86,21 3DUW\% X\
D RWURV GLVSRVLWLYRYV )86,21 3DUW\%XV GH

,QVWUXFFLRQHYV GH L(C



7LHQHVY OD SRVLELOLGDG GH FRQHFWDU KWDHR\SD R F&KHR GH G FFOVELOHLIDARDY B BR®), 2XIQ3 PRIGVR %W D (
XQD UHG '"HEHV XWLOL]DU FRQPXWDGRUHVY GH UHG FRQ
ELHQ DPEDV RSFLRQHV SDUD FRQHFWDU PiV G
3DUW\% XV
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(Q OD LPDJHQ DQWHULRU X@ VHYRRPHF W\DWD XIQR $SROO@—
URXWHU AQDDIBRVLFIRVWHPDV HVWpAUHR GH JRQD $SROO :
IRV GRY VLVWHPDV HVWpUHR GH ]RQD )8 "7 | 3IDUW\% XV _SXHGHO \I\Ilan\/DI WLU
IXHQWHYV GHVGH HO VLVWHPD HVWpUHR )46, 01 BWBHURP\ h%WPUHR )€6,21 30UW\%XV

8Q VLVWHPD HVWpPUHR GH JRQD )86,21 3DOW\NSRQPHKPEE Yok WWHR BHURE T RRFH ECOH
GH ORV DOWDYRFHV 6H WUDWD GH XQ V|[A/W BIP/DVHRBYBYWRIHB GH IR QB L3HQAN H DrUVK\ %X\H G F

UHSURGXFLU FRQWHQLGR PXOWLPHGLD GH IXHQWHV FROQHFWDGDV R WUDQVPLWLU GHV(
VLVWHPD HVWPpPUHR )86,21 3DUW\%XV GH @GR QW GG HRIDRF BRDHW FREWYIAWDHIGHY LQDOIP |
;(\g/\vaDUI]aF;Q)%e;Ggl 3DUW\%XV BFDRHP\AAHXSEEEU%\F&Q RTERQME VOB UIFED LED Y
p ) 0 .
DOWEYRBHD FXEULU XQ iUHD PD\RU FRQ RV \§$F\/R h% ﬁl?ﬁiip \';%F%Q’%\é P1V 'LDESH
©) ]
RWUR VLVWHPD HVWpUHR B6ROR SXHGHV D E;%%ﬁ%ﬁ;@%&@%é
JRQDV GH ORV DOWDYRFHV TXH VH KDQ FR RE ﬁl\@w i D
+

&RQVLGHUDFLRQHV VREUH UHGHV FDEOWMDESGPN¥ULFR SDUD FRQHFWDU GLVSRVLWLYF
$0 SODQLILFDU OD LQVWDODFLYQ GH OD UH& B X KWk QWM Y t BO-MRWHYER HO
f /DV FRQH[LRQHV SRU FDEOH VRQ PiV ILDEBEWRXMW O\ FRQIHPERIQH SDUD REWHQHU P

LQDOIPEULFDV $0 SODQLILFDU OD UHGy Hyf BPIHRAE D BN 50 KW kSLEHY WG OrbY\G

gﬁjU

VLVWHPD HVWpUHR GH JRQD )86,21 3SDUWWOXY¥0OPRPR KRUSSBAUMHGEWHQ RAXRRHQWD ODV

GLVSRVLWLYRYV )86,21 3DUW\%XV QR SXHG

AVWpUHR 3XHGHV FRQILIJXUDU XQ GLVSRVLWLYR )86,2

FRQVLGHUDFLRQHV SDUD WRGDV ODV FRQH{RBRAMISRUGRREFQR 3 GH IRUPD SUHGHWHUPL
UHG SDUD FRQHFWDU GLVSRVLWLYRV )86Zdg W RO 1D HG Q. DHWLGR 3.2

OR SRVLEOH FRPR VHUYLGRU '+&3
+ '"HEHV FRQHFWDU ORV GLVSRVLWLYRV PH&DOMWMHFRFQ HWuBH BXREXBWHL R & PdRvLwWL
HVWiQGDU FRQ FRQHFWRUHYV 5- FDEOHDGD SDUD TXH VLUYD GH SXQWR GH DF
$ 3XHGHV XWLOL]DU XQ FDEOH GH UHG SDUQVARMGIFWEQ GRYXMMHUDR ISAWWR\RGH DFFHVF
GLVSRVLWLYRYV FRPSDWLEOHYV (VWR SRGUtD UHVXOWDU ~WLO SDUD SHUPLW

t 3XHGH TXH QHFHVLWHYV XWLOL]DU FRQPXWRMIHE Y RQPYRE EHOOHV W RR W HIYW e i
UHG LQDOIPEULFRV R SRU FDEOH DO FRQAPWHHEHYR 6RBERVBEHMLARNPDY HYWpPUHR
FRPSDWLEOHV D XQD UHG + 6L FRQHFWDV XQ GLVSRVLWLYR )86,21 3DUW

$ 6L LQVWDODV XQ URXWHU HQ OD UHG F#&SR@%@#%D@% Sr&ﬁqw%'ﬁ'ﬁﬁdﬁw:@e%ﬁw GLV
VHUYLGRU '+&3 GH IRUPD SUHGHWHUPLQDB®EOKRD $XHD @®PAP REVWIUXREFLRQHY GHO
URXWHU SDUD REWHQHU PiV LQIRUPDFLyQ3XHGHV FRQHFWDU XQ VPDUWSKRQH D OD U

$ 6L QR GHVHDV LQVWDODU XQ URXWHU H&XXP UKEeH Wb MEWYHP PROY WiRdUHRU Gt @R Wiy B
)86,21 3DUW\% XV SDUD TXH IXQFLRQH FRARPYORYE P RBXOWR GH DFFHVR LQDOIPEULFR
(MHPSOR GH UHG FDEOHDGD SDUD FRQH[LRQHV GLUHFWDYV

$O0 FRQHFWDU GRV GLVSRVLWLYRVY GLUHFWDPHQWH HQWUH Vt GO @ FRQILIXUDU XQ
GLVSRVLWLYR )86,21 3DUW\%XV FRPR VHUYLGRU "+&3
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A 6LVWHPD HVWpUHR )86,21 3DUW\% XV
A 6LVWHPD HVWpUHR GH JRQD )86,21 3DUW\% XV
A 6PDUWSKRQH FRQ OD DSOLFDFLYQ )86,2/1 /LQN

@JO, O®

A 6LVWHPD HVWpUHR )86,21 3DUW\% XV

A |6LVWHPD HVWpPUHR GH JRQD )86,21 3DUW\%XV

,QVWUXFFLRQHV GH LQVWDODFLYQ



(MHPSOR GH UHG LQDOIPEULFD FRQ XQ FRQPXWB® GRIULR R XWHUUSRWRDEWONLVWHPDYV H)
FRQILIXUDFLYQ SUHGHWHUPLQDGD ,3 DXW

O @ Le) O ® f 6L YDV D XWLOL]DU XQ URXWHU GH UHG S
] GRFXPHQWDFLYQ LQFOXLGD FRQ HO URXWH

'+&3 HQ FDVR QHFHVDULR 7RGRV ORV VLV

VX FRQILIXUDFLYQ SUHGHWHUPLQDGD ,3 D

2
EE’I L (4? 6L HV QHFHVDULR FRQILIJXUD XQ VLVWHPD H

= LQDOIPEULFR &RQILJXUDU HO GLVSRVLWLYR
DFFHVR LQDOIPEULFR SiJLQD
Q@ = 6L HV QHFHVDULR FRQILJXUD XQ VLVWHPD H

3DUW\% XV SDUD TXH VH FRQHFWH D XQ SXQW
&RQHFWDU HO GLVSRVLWLYR )86,21 3DUW\%.

LQDOIPEULFR SiJLQD
0,
6LVWHPD HVWpUHR )86,21 3DUW\%XV 3DUD SUREDU OD UHG DFFHGH D OD OLVWD ¢

&RQPXWDGRU R URXWHU GH UHG SRU FDEOHGHVYVGH FDGD GLVSRVLWLYR GH OD UHG \ VHO

6LVWHPD HVWpUHR GH JRQD )86,21 SDUWA%XY 6| DOJ~Q GLVSRVLWLYR )86,21 3DUW\%XV «

Y I I D1

6PDUWSKRQH FRQ OD DSOLFDFLyYQ )86,21 /LONFRQVXOWD OD VHFFLYQ VREUH VROXFLYQ G

SUREOHPDV GH UHG SiJLQD
(MHPSOR GH UHG LQDOIPEULFD FRQ XQ URXWHY R RFERWEBR¥HGR WIsSRWR W QWPV P LFIR3 DUV

FRPSOHWD OD LQVWDODFLYQ GH FDGD VLV)\
O ® &RQILJXUDU OD UHG
&RQILJXUDU HO GLVSRVLWLYR )86,21 3DUW\%X"
o) 6L KDV FRQHFWDGR GRV GLVSRVLWLYRYV )86,21
@y R VL KDV FRQHFWDGR PiV GH GRV HQWUH HOOF
LQVWDODU XQ URXWHU GHEHUIV FRQILIJXUDU :
3DUW\%XV SDUD TXH IXQFLRQH FRPR VHUYLGR!
=== BHOHEELKXQD(7:25.1$'9$1&(I'+&3 6(59(5

"+&3 (1$%N6$9(
&RQILIJXUDU HO GLVSRVLWLYR )86,21 3DUW\%X"

A 6LVWHPD HVWpUHR )86,21 3DUW\% XV LQDOIPEULFR

A |BRXWHU GH UHG R SXQWR GH DFFHVR LQDGPWHIWFREH FRQHFWDU GLVSRVLWLYRYV )86,21 3C
A |6LVWHPD HVWpUHR GH ]JRQD )86,21 3DUW\%XWQ GLVSRVLWLYR )86,21 3DUW\% XV GH PDQHI
= GPDUWSKROH FRO OD DSOLFDFL 86,21 /KQNGLVSRVLWLYR FRPR SXQWR GH DFFHVR LQD
A Q Q yQ ) V§ KDV LQVWDODGR XQ URXWHU X RWUR SXQW
&UHDU XQD UHG 6HOHEL‘QQD(7125.!Z,), $&&(66 32,17

'HEHV FRQWDU FRQ FRQRFLPLHQWRYV EiVLF&NOHHFBLHREIQ WU RGHAHD MG 6 8D IR XD QRPEUH
SDUD GLVSRVLWLYRYV )86,21 3DUW\%XV LQDOIPEULFR

(VWDV LQVWUXFFLRQHYV WH LQGLFDQ ORV SHI\ORNHEL R (HHR5) 78OU DHFWHBR GCHRQGILINUBDGKE
UHG \ VH DSOLFDUIQ HQ OD PD\RUtD GH ODRSHAMPXRPFA.RQHYVY 6L QHFHVLWDYV UHDOL]DU
WDUHDV GH FRQILIXUDFLYQ GH UHG DYDQ]R &SP/ H RRPRR PV H $GDUHGLFDHFHFAIRSDPH BWH T X H

HVWiWLFDV D ORV GLVSRVLWLYRV GH OD UHG R3® M{¥¥wDg/O0 BHF RQ - OUG R by QURVDRH R 6 B
URXWHU FRQHFWDGR SXHGH TXH WHQJDV BXHXARQYXB®WRU FROXXY® SURIHVLRQDO GH

UHGHYV 6HOHFIEROIEH LQWURGXFH XQD FRQWUDVHXE
'"HWHUPLQD OD XELFDFLYQ GH LQVWDODFbY®@ R ORY¥FE RODRVLWLYRV )86,21

SDUWA%XV TXH GHVHDV FRQHFWDU D OD QHGy oHFHVD&I2RI WWHOHFRORQA@XDFLYQ WX |
12790DV FRQH[LRQHV SRU FDEOH VRQ Pivﬁbb(?g%%g%@@ ODV FRQH[LRQHYV
LQDOIPEULFDV $0O SODQLILFDU OD UHG OHV GH UHG HQ OXJDU GH
FRQH[LRQHV LQDOIPEULFDV HQ OD PHGRBQHFWOR SHRVGEVSRVLWLYR )86,21 3DUW\%XV

'HWHUPLQD OD XELFDFLYyQ GH LQVWDOIj-IQ_%%iE;E-IUGﬁB’ URXWHUV R FRQPXWDGRUHV GH
UHG TXH QHFHVLWHYV 6 HEUIRQD(7:25.!:,), &/,(17

/OHYD ORV FDEOHV GH UHG &DW H R &DW6HKONMD RO XEPFROFEIREHY GH LQVWDODFLY(
GH ORV VLVWHPDV HVWpUHR ORV FRQPXW DE-HRIHEE \ sHopd RPRWIWW DU XQD OLVWD GH SX
&RQHFWD ORV FDEOHV GH UHG D ORV VLYVWHI AU FRYRG ORW UR 6 Plowi B 8 R UG B P
URXWHU t 6L WH YDV D FRQHFWDU DO SXQWR GH DFF

80 62 FRPSUXHED TXH KDV SXOVDGR HO ERWyYQ ::

1R LQVWDOHY SRU FRPSOHWR ORV VLVWHP PV HVWS OB WRG qég St W AFRE LRGP
PR %@ XQW H SXI

SUREDU OD UHG DQWHV GH LQVWDODU ORVH%Z%A%@ \A)lblv ROV VhOHFFLROD U
(QFLHQGH WRGRV ORV GLVSRVLWLYRV FRQHRWRGRYHRE D UHE VR AKECRYDORYD UHG

GLVSRVLWLYRV LQDOIPEULFRVY 6L HV QHFHVDULR LQWURGXFH OD FRQWUDV
6HOHFFLRQD XQD RSFLYQ 6 H O H FBRL9R O D
£ 6L QR YDV D XWLOL]DU XQ URXWHU GH UHG R0 YDEOH R LQDOIPEULFR FRQILIXUI
XQ GLVSRVLWLYR )86,21 3DUW\%XV SDUD TXH IXQFLRQH FRPR VHUYLGRU
'+&3 &RQILIJXUDU HO GLVSRVLWLYR )86,21 3DUW\%XV FRPR VHUYLGRU

,QVWUXFFLRQHYV GH L(C
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