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$Q]HLJH�DXI�GHP�%LOGVFKLUP�

6$9( 5(&29(5 &/($5

� � � � � � � �

0LW�GHU� �7DVWH�GHQ�.XUVRU�EHZHJHQ�XQG�PLW�GHU

7DVWH�HQWZHGHU�6$9(��5(&29(5�RGHU
&/($5�ZlKOHQ���'LHVHQ�9RUJDQJ�]XU�:DKO�HLQHU�GHU
6SHLFKHURUWH�YRQ���ELV���ZLHGHUKROHQ���'LH�JHVDPWH
%LOGVFKLUPDQ]HLJH�ZLUG�DP�JHZlKOWHQ�2UW
DEJHVSHLFKHUW�XQG�NDQQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW
DEJHUXIHQ�ZHUGHQ��DXFK�ZHQQ�GDV�*HUlW
]ZLVFKHQGXUFK�DEJHVFKDOWHW�ZLUG���'XUFK�QRFKPDOLJHV
%HWlWLJHQ�GHU�6$9(�7DVWH�QLPPW�GDV�*HUlW�VHLQHQ
1RUPDOEHWULHE�ZLHGHU�DXI�

$&+781*�
8P�P|JOLFKH�6WURPVFKOlJH�XQG�HLQH�%HVFKlGLJXQJ

GHV�,QVWUXPHQWHV�]X�YHUPHLGHQ��LVW�HLQH
6SDQQXQJVPHVVXQJ�DX�HUKDOE�GHV�PD[LPDOHQ

0H�JHUlWEHUHLFKHV��G�K���EHU�����9HII�XQG��N+]��]X
XQWHUODVVHQ�



��

�����6SDQQXQJVPHVVXQJ���(IIHNWLYZHUW�XQG�'&

x� 'HQ�'UHKVFKDOWHU�DXI�9ROW�VWHOOHQ�

x� 'LH�0H�NDEHO�LQ�GLH�%XFKVHQ�DP�*HUlWHYRUGHUWHLO
HLQVWHFNHQ���'DEHL�GDV�URWH�.DEHO�PLW�GHP
$QVFKOX��9�XQG�GDV�VFKZDU]H�.DEHO�PLW�GHP
$QVFKOX��&20�YHUELQGHQ�

x� 'LH�0H�NDEHO�DQ�GHQ�]X�SU�IHQGHQ�6FKDOWNUHLV
DQOHJHQ�XQG�GLH�DQJH]HLJWH�6SDQQXQJ�DEOHVHQ�
VLHKH�$EE����

x� 7DVWH�GU�NHQ��XP�GLH�DXI�GHP�%LOGVFKLUP
JH]HLJWHQ�3DUDPHWHU�]X�lQGHUQ�

�%LOGVFKLUP��� �9'&��9506��$&���'&�
�%LOGVFKLUP��� �9506��9$Y��93N��9&)��9+]
x� 0LW�GHU�+2/'���=(52�7DVWH�GLH�$Q]HLJH�KDOWHQ�

x� 0LW�+LOIH�GHU� �7DVWH�GLH�.XUYHQIRUP�GHU
JHPHVVHQHQ�6SDQQXQJ�DEUXIHQ�:lKOHQ�6LH��EHU

GLH�7DVWH� �HLQH�JHHLJQHWH�=HLWEDVLV�

x� 'XUFK�%HWlWLJHQ�GHU������7DVWH�ZLHGHU�DXI�GLH
'LJLWDODQ]HLJH�XPVFKDOWHQ�

x� 0LW�+LOIH�GHU�5(&�7DVWH�GHQ�6SHLFKHUEHWULHE

HLQVFKDOWHQ���'XUFK�%HWlWLJHQ�GHU� �7DVWH�GLH
0D[LPXP���0LQLPXP��XQG�0LWWHOZHUWDQ]HLJH
DEUXIHQ���'XUFK�QRFKPDOLJHV�%HWlWLJHQ�GHU�5(&�
7DVWH�]XP�1RUPDOEHWULHE�]XU�FNNHKUHQ�

���� �� ���� �� ��
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��

�����6WURPPHVVXQJ

x� 6lPWOLFKH�6SDQQXQJVPH�NDEHO�YRP�*HUlW
HQWIHUQHQ�

x� 'HQ�'UHKVFKDOWHU�DXI�$��$PSqUH��VWHOOHQ�

x� 'HQ�=DQJHQ|IIQXQJVKHEHO�GU�FNHQ��XP�GLH�%DFNHQ
]X�|IIQHQ�XQG�VLH��ZLH�LQ�$EE����GDUJHVWHOOW��XP�GHQ
VWURPI�KUHQGHQ�/HLWHU�KHUXP]XOHJHQ�

x� 'LH�$Q]HLJH�DEOHVHQ�� �7DVWH�GU�NHQ��XP�GLH
DXI�GHP�%LOGVFKLUP�JH]HLJWHQ�3DUDPHWHU�]X�lQGHUQ�

�%LOGVFKLUP��� �$'&��$506��$&���'&�
�%LOGVFKLUP��� �$506��$$Y��$3N��$&)��$K]
x� 0LW�GHU�+2/'�7DVWH�GLH�$Q]HLJH�KDOWHQ�

x� 0LW�+LOIH�GHU� �7DVWH�GLH�.XUYHQIRUP�GHU
JHPHVVHQHQ�6WURP�DEUXIHQ�:lKOHQ�6LH��EHU�GLH

7DVWH� �HLQH�JHHLJQHWH�=HLWEDVLV�

x� 'XUFK�%HWlWLJHQ�GHU������7DVWH�ZLHGHU�DXI�GLH
'LJLWDODQ]HLJH�XPVFKDOWHQ�

x� =XU�$Q]HLJH�YRQ�%H]XJVZHUWHQ�RGHU�]XP
1XOODEJOHLFK�GLH��=(52�7DVWH�EHWlWLJHQ�

x� 0LW�+LOIH�GHU�5(&�7DVWH�GHQ�6SHLFKHUEHWULHE

HLQVFKDOWHQ���'XUFK�%HWlWLJHQ�GHU� �7DVWH�GLH
0D[LPXP���0LQLPXP��XQG�0LWWHOZHUWDQ]HLJH
DEUXIHQ���'XUFK�QRFKPDOLJHV�%HWlWLJHQ�GHU�5(&�
7DVWH�]XP�1RUPDOEHWULHE�]XU�FNNHKUHQ�
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��

�����:DWW���9$���3)���N:K�0HVVXQJHQ��HLQSKDVLJ�

x� 'HQ�'UHKVFKDOWHU�DXI�:DWW�VWHOOHQ�

x� 'LH�0H�NDEHO�LQ�GLH�%XFKVHQ�DP�*HUlWHYRUGHUWHLO
HLQVWHFNHQ���'DEHL�GDV�URWH�.DEHO�PLW�GHP
$QVFKOX��9�XQG�GDV�VFKZDU]H�.DEHO�PLW�GHP
$QVFKOX��&20�YHUELQGHQ�

x� 'HQ�=DQJHQ|IIQXQJVKHEHO�GU�FNHQ��XP�GLH�%DFNHQ
]X�|IIQHQ�XQG�VLH��ZLH�LQ�$EE����GDUJHVWHOOW��XP�GHQ
VWURPI�KUHQGHQ�/HLWHU�KHUXP]XOHJHQ�

x� 'LH�$Q]HLJH�DEOHVHQ�� �7DVWH�GU�FNHQ��XP�GLH
DXI�GHP�%LOGVFKLUP�JH]HLJWHQ�3DUDPHWHU�]X�lQGHUQ�

� %LOGVFKLUP��� �N9$��N:��N9$5��3N��N:KU
� %LOGVFKLUP��� �9�506��$�506��3)��$K

x� 0LW�GHU�+2/'�7DVWH�GLH�$Q]HLJH�KDOWHQ�

x� 0LW�+LOIH�GHU�5(&�7DVWH�GHQ�6SHLFKHUEHWULHE

HLQVFKDOWHQ���'XUFK�%HWlWLJHQ�GHU� �7DVWH�GLH
0D[LPXP���0LQLPXP��XQG�0LWWHOZHUWDQ]HLJH
DEUXIHQ���'XUFK�QRFKPDOLJHV�%HWlWLJHQ�GHU�5(&�
7DVWH�]XP�1RUPDOEHWULHE�]XU�FNNHKUHQ�
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��

��� :����9$���3)���N:K�0HVVXQJHQ�EHL
V\QFKURQHU�%HODVWXQJ��GUHLSKDVLJ�

$EE���

:DWW����.RQILJXUDWLRQ

x� 'HQ�'UHKVFKDOWHU�DXI�:���VWHOOHQ�

x� (LQH�%LOGVFKLUPDXVJDEH��$EE�����]HLJW�IROJHQGH
$QVFKOX�PHWKRGH�DQ�

x� 'LH�0H�NDEHO�LQ�GLH�%XFKVHQ�DP�*HUlWHYRUGHUWHLO
HLQVWHFNHQ���'DEHL�GDV�URWH�.DEHO�PLW�GHP
$QVFKOX��9�XQG�GDV�VFKZDU]H�.DEHO�PLW�GHP
$QVFKOX��&20�YHUELQGHQ�

x� 'LH�0H�NDEHO�DQ�GHQ�]X�SU�IHQGHQ�6FKDOWNUHLV
DQOHJHQ�

5RWHV�.DEHO�DQ�3KDVH�/��
6FKZDU]HV�.DEHO�DQ�3KDVH�/��

x� 'HQ�=DQJHQ|IIQXQJVKHEHO�GU�FNHQ��XP�GLH�%DFNHQ
]X�|IIQHQ�XQG�VLH��ZLH�LQ�$EE����GDUJHVWHOOW��XP�GHQ
VWURPI�KUHQGHQ�/HLWHU�KHUXP]XOHJHQ�

x� 'LH�$Q]HLJH�DEOHVHQ�� �7DVWH�GU�FNHQ��XP�GLH
DXI�GHP�%LOGVFKLUP�JH]HLJWHQ�3DUDPHWHU�]X�lQGHUQ�

� %LOGVFKLUP��� �N9$��N:��N9$5��3)��N:+U
� %LOGVFKLUP��� �9�506��$�506��N:��3)��$K

x� 0LW�GHU�+2/'�7DVWH�GLH�$Q]HLJH�KDOWHQ�

x� 0LW�+LOIH�GHU�5(&�7DVWH�GHQ�6SHLFKHUEHWULHE

HLQVFKDOWHQ���'XUFK�%HWlWLJHQ�GHU� �7DVWH�GLH
0D[LPXP���0LQLPXP��XQG�0LWWHOZHUWDQ]HLJH
DEUXIHQ���'XUFK�QRFKPDOLJHV�%HWlWLJHQ�GHU�5(&�
7DVWH�]XP�1RUPDOEHWULHE�]XU�FNNHKUHQ�

:���JLEW�GLH�*HVDPWOHLVWXQJ�DXI�*UXQGODJH�HLQHV
V\QFKURQHQ�6\VWHPV�DQ�



��

�����)UHTXHQ]���7+'�0HVVXQJHQ

x� 'HQ�'UHKVFKDOWHU�DXI�+]�VWHOOHQ�

x� 'LH�0H�NDEHO�LQ�GLH�%XFKVHQ�DP�*HUlWHYRUGHUWHLO
HLQVWHFNHQ���'DEHL�GDV�URWH�.DEHO�PLW�GHP
$QVFKOX��9�XQG�GDV�VFKZDU]H�.DEHO�PLW�GHP
$QVFKOX��&20�YHUELQGHQ�

x� =XU�0HVVXQJ�GHU�)UHTXHQ]�GHU
6SDQQXQJVYHUVRUJXQJ�GLH�0H�NDEHO�DQ�GHQ�]X
SU�IHQGHQ�6FKDOWNUHLV�DQOHJHQ��ZLH�LQ�$EE���
GDUJHVWHOOW��XQG�GHQ�DQJH]HLJWHQ�:HUW�DEOHVHQ�

x� =XU�0HVVXQJ�GHU�6WURPIUHTXHQ]�GHQ
=DQJHQ|IIQXQJVKHEHO�GU�FNHQ��XP�GLH�%DFNHQ�]X
|IIQHQ�XQG�VLH��ZLH�LQ�$EE����GDUJHVWHOOW��XP�GHQ
VWURPI�KUHQGHQ�/HLWHU�KHUXP]XOHJHQ���'HQ
DQJH]HLJWHQ�:HUW�DEOHVHQ�

x� 7DVWH�GU�FNHQ��XP�GLH�DXI�GHP�%LOGVFKLUP
JH]LHJWHQ�3DUDPHWHU�]X�lQGHUQ

� %LOGVFKLUP��� �+]��$&�506
� %LOGVFKLUP��� �+]�)R���$&506��7+'��')

x� %HL�$QVFKOX��QDFK�$EE����/HLVWXQJVPHVVXQJ��EHL
DQJHVFKORVVHQHQ�/HLWXQJHQ�ZREHL�GHU
VWURPI�KUHQGH�/HLWHU�YRQ�GHU�=DQJH�XPVFKORVVHQ
ZLUG��]HLJW�GDV�,QVWUXPHQW�GLH�)UHTXHQ]�GHU
6WURPTXHOOH��EHL�6WU|PHQ�!���$�506��DQ���%HL�$HII

����$�ZLUG�GLH�6SDQQXQJVIUHTXHQ]�JHPHVVHQ��EHL
9HII�!��9���$QGHUIDOOV�ZLUG�������DQJH]HLJW�

x� 0LW�GHU�+2/'���=(52�7DVWH�GLH�$Q]HLJH�KDOWHQ�

x� 0LW�+LOIH�GHU�5(&�7DVWH�GHQ�6SHLFKHUEHWULHE

HLQVFKDOWHQ���'XUFK�%HWlWLJHQ�GHU� �7DVWH�GLH
0D[LPXP���0LQLPXP��XQG�0LWWHOZHUWDQ]HLJH
DEUXIHQ���'XUFK�QRFKPDOLJHV�%HWlWLJHQ�GHU�5(&�
7DVWH�]XP�1RUPDOEHWULHE�]XU�FNNHKUHQ�



��

�����(LQVWHOOXQJ

)ROJHQGH�%LOGVFKLUPH�ZHUGHQ�DQJH]HLJW�

&�2�1�7�5�$�6�7 ;;;;;;;;

$�8�7�2���3�2�:�(�5��'2:1 2�1���RU��2�)�)

5�$�1�*�,�1�* 2�1���RU��2�)�)

/�2�:���3�$�6�6���)�,�/�7�(�5 2�1���RU��2�)�)

3�)���'�,�6�3�/�$�< '�(�*�RU�&�2�6��

6�(�/�(�&�7 &�+�$�1�*�(

/2:�3$66�),/7(5��21�� ����G%���RFWDYH��)�!����+]

*UXQGHLQVWHOOXQJHQ�ZHUGHQ�LQ�)HWWVFKULIW�DQJH]HLJW�
'LH� )XQNWLRQVWDVWHQ� GLHQHQ� ]XU� $XVZDKO� DXV� GHP
0HQ��

�����'DWHQVSHLFKHUXQJ

'DV� *HUlW� Ol�W� ]ZHL� $UWHQ� GHU� 'DWHQVSHLFKHUXQJ� ]X�
'DWHQ�EHUWUDJXQJ� DQ� HLQHQ� QLFKWIO�FKWLJHQ� LQWHUQHQ
6SHLFKHU�RGHU�'DWHQ�EHUWUDJXQJ�DQ�HLQHQ�H[WHUQHQ�3&
PLW�+LOIH�HLQHV�'LJLWDODXVJDEHNDEHOV�

%HL� µ/2*¶�6WHOOXQJ� GHV� 'UHKVFKDOWHUV� HUVFKHLQW
IROJHQGHV�0HQ���

237,216

/2* ,17��3&!

6(7�7,0(

(1$%/(�/2* 2))��21!

',63/$<�'$7$

6(1'�72�3&

6(/(&7 &+$1*(

(LQH� GHWDLOOLHUWH� %HVFKUHLEXQJ� ZLUG� LP� IROJHQGHQ
JHJHEHQ�

/2*��'$7(163(,&+(581*�

,17 =HLJW�LQWHUQH�'DWHQVSHLFKHUXQJ�DQ

3& =HLJW�H[WHUQH�'DWHQVSHLFKHUXQJ���EHU�3&��
DQ

%HL� H[WHUQHU� 'DWHQVSHLFKHUXQJ� ZHUGHQ� GLH� 'DWHQ
NRQWLQXLHUOLFK�DQ�GLH�'LJLWDODXVJDEH�JHVHQGHW�XQG�QLFKW
LP�*HUlW�JHVSHLFKHUW�



��

6(7�7,0(��=(,7(,167(//81*�

��5XIW�6HOHNWLRQVVFKULWWH�DE�

��*HKW�]XU�QlFKVWHQ�6HOHNWLRQ��EHU�

=XU� OHLFKWHUHQ� +DQGKDEXQJ� ZLUG� EHLP� bQGHUQ� GHU
DNWXHOOHQ�=HLW� DXWRPDWLVFK� GHU�6WDUW]HLWSXQNW� DXI� GLHVH
=HLW�]XU�FNJHVHW]W�� �'LH�(QG]HLW�ZLUG�DXI�6WDUW]HLWSXQNW
�����0LQXWHQ�JHVWHW]W�� �'DV� NOHLQVWH� ,QWHUYDO� EHWUlJW� �
6HNXQGH� XQG� GDV� JU|�WH� ,QWHUYDO� �� 6WXQGH�� � (V� ZLUG
HLQH����6WXQGHQ�=HLWDQ]HLJH�YHUZHQGHW�

6WDUW����6WRSS��XQG�'DWHQVSHLFKHULQWHUYDOOH�N|QQHQ�QDFK
%HGDUI�VHOHNWLHUW�ZHUGHQ�

&855(17 7,0( +5�0,1

67$57 7,0( +5�0,1

(1' 7,0( +5�0,1

6$03/(�,17(59$/ 0,1�6(&

(;,7

(V�N|QQHQ�PD[LPDO������3XQNWH�JHVSHLFKHUW�ZHUGHQ�
�����3XQNWH��������u���������u��

:REHL�GLH�PD[LPDOH�6SHLFKHUGDXHU�GXUFK�GLH
/HEHQVGDXHU�GHU�%DWWHULH�����6WXQGHQ��EHVWLPPW�ZLUG�
'LH�JHVSHLFKHUWHQ�'DWHQ�VLQG�0LWWHOZHUWH�GHV
6SHLFKHULQWHUYDOV�

(1$%/(�/2*
�'$7(163(,&+(5%(75,(%�67$57(1�

'LH�'DWHQVSHLFKHUIXQNWLRQ�LVW�YRP
+DXSWGDWHQVSHLFKHUPHQ��HLQVWHOOEDU��%OLQNHQ
%DWWHULHV\PERO�]XVDPPHQ��LVW�GLH�%DWWHULHNDSD]LWlW
QLFKW�PHKU�DXVUHLFKHQG�

:HQQ�LQWHUQH�'DWHQVSHLFKHUXQJ�JHZlKOW�ZXUGH��VWDUWHW
GLH�'DWHQ�EHUWUDJXQJ�LQQHUKDOE�YRQ���6HNXQGHQ�QDFK

GHU�$XVZDKO�PLW�GHP�'UHKVFKDOWHU�XQG�GHU�
7DVWH���$OOH�DXI�GHP�%LOGVFKLUP�DQJH]HLJWHQ�'DWHQ
ZHUGHQ��EHUWUDJHQ��µ0(025<¶�HUVFKLHQW�LQ�GHU�REHURQ
=HLOH�GHU�/&'�$Q]HLJH��ZHQQ�QLFKW�JHQ�JHQG
6SHLFKHUSODW]�YRUKDQGHQ�LVW���6REDOG�GLH
'DWHQVSHLFKHUXQJ�EHJRQQHQ�KDW��ZLUG�GLH�UHVWOLFKH
hEHUWUDJXQJV]HLW�GXUFK�HLQH�=HLWDQ]HLJH�DXI�GHP
%LOGVFKLUP�GDUJHVWHOOW���'LH�'DWHQ�EHUWUDJXQJ�ZLUG
XQWHUEURFKHQ�GXUFK�%HWlWLJHQ�GHV�'UHKVFKDOWHUV�RGHU

'U�FNHQ�GHU� �7DVWH�

%HL�H[WHUQHU�'DWHQ�EHUWUDJXQJ��]XP�3&��ZHUGHQ�DOOH
DXI�GHP�'LVSOD\�DQJH]HLJWHQ�0H�ZHUWH�]XP�3&
XEHUWUDJHQ���'LH�hEHUWUDJXQJ�ZLUG�QLFKW�XQWHUEURFKHQ�
ZHQQ�GLH�$Q]HLJH�JHZHFKVHOW�ZLUG�



��

',63/$<�'$7$

�$1=(,*(�*(63(,&+(57(5�'$7(1�

%HL�:DKO�GLHVHV�0HQ�V�ZLUG�HLQH�/LVWH�JHVSHLFKHUWHU
3DUDPHWHU�DQJH]HLJW���=XP�VFKULWWZHLVHQ�$EUXIHQ�GHU

/LVWH� �EHWlWLJHQ���=XU�6HOHNWLRQ�(,1(6

3DUDPHWHUV� �EHWlWLJHQ��]��%��

$506��$�$Y��$�3N��$�&)�

(;,7�NHKUW�]XP�YRUKHULJHQ�0HQ��]XU�FN�

$XI�GHP�2V]LOORVNRSVFKLUP�ZLUG�GHU�(LQ]HOSDUDPHWHU
]HLWOLFK�DEJHVSHLFKHUW���hEHU�GLH�DQVFKOLH�HQGH�$Q]HLJH
µ(;,7C�NDQQ�GHU�%HQXW]HU�]XP�3DUDPHWHUDXVZDKOPHQ�
]XU�FNNHKUHQ�

$XI�GHP�2V]LOORVNRSVFKLUP�ZHUGHQ�HEHQIDOOV�IROJHQGH
,QIRUPDWLRQHQ�DQJH]HLJW�

6SHLFKHUGDXHU�GXUFK 7� �+5�0,1

,QWHUYDO '� �0,1�6(&

0,1�0$;�$9(

6(1'�72�3&
�'$7(1h%(575$*81*�$1�(,1(1�3&�

0LW�+LOIH�GLHVHU�)XQNWLRQ�N|QQHQ�XQWHU�9HUZHQGXQJ�GHV
0DWUDZLQ� ���&OLS�3URJUDPPHV� 'DWHQ� DQ� HLQHQ� 3&
�EHUWUDJHQ� ZHUGHQ�� � ,Q� 9RUEHUHLWXQJ� GD]X� PX�� GHU
%HQXW]HU� GLH� 2SWLRQ� Ä'2:1/2$'� /2*³� LP� 0DWUDZLQ
���&OLS�3URJUDPP�ZlKOHQ�

%HL� GHU� $XVZDKO� 6(1'�72�3&� EOLQNW� GHU� 7H[W� ELV� GLH
'DWHQ� NRPSOHWW� ]XP� 3&� �EHUWUDJHQ� ZXUGHQ



��

����6,&+(5+(,7

'DV� 0H�JHUlW� ZXUGH� JHPl�� GHU� ,(&����������
,QVWDOODWLRQVNDWHJRULH� �hEHUVSDQQXQJVNDWHJRULH�� ,9
���9�9HUVFKPXW]XQJVJUDG���XQG�8/��������DXVJHOHJW�
'DV� 3URGXNWVRUWLPHQW� HUI�OOW� GLH� (*�1LHGHUVSDQQXQJV�
5LFKWOLQLHQ�������(:*�XQG�������(:*�
,(&� ����� LVW� HLQH� 6LFKHUKHLWVQRUP� PLW� GHQ� IROJHQGHQ
%HVRQGHUKHLWHQ�

x� ,QVWDOODWLRQVNDWHJRULHQ�,�ELV�,9�EULQJHQ�GLH�PD[LPDOH
%HWULHEVVSDQQXQJ�PLW�WUDQVLHQWHQ�hEHUVSDQQXQJHQ�
GLH�LP�0H�IHOG�]X�HUZDUWHQ�VLQG��LQ
=XVDPPHQKDQJ���%HL�GHU�0HWUDFOLS����*HUlWHVHULH�
���9�.$7�,9��G�UIHQ�GLH�PD[LPDO�]X�HUZDUWHQGHQ
7UDQVLHQWHQ�GLH��N9�6SLW]H�QLFKW��EHUVFKUHLWHQ�

x� ,Q�HLQHP�8PIHOG�GHV�9HUVFKPXW]XQJVJUDGHV���KlOW
GHU�LQWHUQH�$XIEDX�GHV�0H�JHUlWHV�GLH�DXI
.RQGHQVDWLRQ�]XU�FN]XI�KUHQGHQ
hEHUJDQJVOHLWIlKLJNHLWHQ�DXV�

)�U�GLH�VLFKHUH�%HGLHQXQJ�GHV�0H�JHUlWHV�LVW�GHU
%HQXW]HU�YHUDQWZRUWOLFK��GHU��EHU�GLH
HQWVSUHFKHQGH�4XDOLILNDWLRQ�XQG�GLH�QRWZHQGLJH
%HIXJQLV�YHUI�JHQ�PX��

'LHVH�0H�HLQULFKWXQJ�LVW�QXU�YRQ�TXDOLIL]LHUWHP
3HUVRQDO�DXVVFKOLH�OLFK�HQWVSUHFKHQG�GHU�WHFKQLVFKHQ
'DWHQ�LQ�=XVDPPHQKDQJ�PLW�GHQ�QDFKVWHKHQG
DXVJHI�KWHQ�6LFKHUKHLWVEHVWLPPXQJHQ�XQG�9RUVFKULIWHQ
HLQ]XVHW]HQ�E]Z��]X�YHUZHQGHQ���%HL�GHU�9HUZHQGXQJ
VLQG�]XVlW]OLFK�GLH�I�U�GHQ�MHZHLOLJHQ�$QZHQGXQJVIDOO
HUIRUGHUOLFKHQ�5HFKWV��XQG�6LFKHUKHLWVYRUVFKULIWHQ�]X
EHDFKWHQ���6LQQJHPl��JLOW�GLHV�DXFK�EHL�9HUZHQGXQJ
YRQ�=XEHK|U�

+|FKVW]XOlVVLJH�VLFKHUH�6SDQQXQJ

6WURP��� 0$;,0$/� ���9HII� :HFKVHOVSDQQXQJ� RGHU
*OHLFKVSDQQXQJ� ]ZLVFKHQ� QLFKW� LVROLHUWHP� /HLWHU� XQG
(UGH� XQG� +|FKVWIUHTXHQ]� YRQ� �N+]�� � 'LHVH
(LQVFKUlQNXQJ�JLOW�QXU�I�U�QLFKW�LVROLHUWH�/HLWHU�
6SDQQXQJ���0$;,0$/����9HII�:HFKVHOVSDQQXQJ�RGHU
*OHLFKVSDQQXQJ� ]ZLVFKHQ� VSDQQXQJVI�KUHQGHP� /HLWHU
XQG� (UGH�� 0$;,0$/� ���9HII� :HFKVHOVSDQQXQJ� RGHU
*OHLFKVSDQQXQJ� ]ZLVFKHQ� 9�� XQG� &20�$QVFKO�VVHQ
XQG�HLQH�+|FKVWIUHTXHQ]�YRQ��N+]�

:LFKWLJH�,QIRUPDWLRQHQ

x� 'DV�0H�JHUlW�LVW�QLFKW�I�U�GHQ�*HEUDXFK�LP
)UHLHQ�EHVWLPPW�

x� (LQH�0HVVXQJ�YRQ�6WU|PHQ�XQG�6SDQQXQJHQ��GLH
GHQ�K|FKVW]XOlVVLJHQ�%HUHLFK�GHV�0H�JHUlWHV
�EHUVFKUHLWHQ��VLQG�]X�XQWHUODVVHQ�

x� 'DV�*HUlW�LVW�QLFKW�KHUPHWLVFK�DEJHGLFKWHW�XQG�GDUI
GDKHU�1,&+7�PLW�:DVVHU�LQ�%HU�KUXQJ�NRPPHQ�

x� 0H�NDEHO�XQG�0H�JHUlW�VLQG�UHJHOPl�LJ�DXI
6FKlGHQ�]X�SU�IHQ���(LQ�EHVFKlGLJWHV�E]Z��QLFKW
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RUGQXQJVJHPl��IXQNWLRQLHUHQGHV�*HUlW�VROOWH�QLFKW
EHQXW]W�ZHUGHQ�
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63$1181*60(66.$%(/�*(0b66�,(&�����������
%(187=(1�����9�.$7�,9�9HUVFKPXW]XQJVJUDG����

����%$77(5,(:(&+6(/

'LH� 9HUZHQGXQJ� HLQHU� QLFKW� YRUVFKULIWVPl�LJHQ
(UVDW]EDWWHULH�PDFKW�GLH�*DUDQWLH�QLFKWLJ�
1XU� %DWWHULHW\S� ���9� $ONDOL� 01������ ,(&� /5�� RGHU
JOHLFKZHUWLJHV�3URGXNW�[���HLQVWHFNHQ�
�� �� � HUVFKHLQW� LQ� GHU� REHUHQ� =HLOH� GHU� /&'�$Q]HLJH�
ZHQQ�GLH�0LQGHVWEHWULHEVVSDQQXQJ�GHU�%DWWHULH�HUUHLFKW
LVW�

%DWWHULHZHFKVHO�VLHKH�$EE����

x� 'DV�0H�JHUlW�DEVFKDOWHQ�
x� 'LH�6LFKHUXQJVVFKUDXEH�DP�%DWWHULHIDFKGHFNHO

O|VHQ�XQG�GHQ�'HFNHO�YRP�*HUlW�DEKHEHQ�
x� 'LH�YHUEUDXFKWH�%DWWHULH�DXVZHFKVHOQ�

6LFKHUVWHOOHQ��GD��YRU�GHP�ZHLWHUHQ�*HEUDXFK�GHU
%DWWHULHIDFKGHFNHO�ZLHGHU�DXIJHVHW]W�XQG�GLH
6LFKHUXQJVVFKUDXEH�DQJH]RJHQ�LVW�

$EE���
%DWWHULHZHFKVHO

6,&+(5+(,76+,1:(,6
9RU�GHP�(QWIHUQHQ�GHV�%DWWHULHIDFKGHFNHOV�LVW

VLFKHU]XVWHOOHQ��GD��DOOH�H[WHUQHQ�6SDQQXQJHQ�YRP
=DQJHQPH�JHUlW�JHWUHQQW�ZXUGHQ���9RUVLFKWVKDOEHU

DOOH�.DEHO�DE]LHKHQ�

$
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&DXWLRQ���5HIHU�WR�WKLV�PDQXDO�EHIRUH�XVLQJ�WKH�PHWHU

0HWHU�LV�SURWHFWHG�E\�5HLQIRUFHG�RU�'RXEOH�,QVXODWLRQ
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� 23(5$7,1*�,16758&7,216 ���������������� ��
��� 5RWDU\�6ZLWFK���.H\SDG�6HOHFWLRQV �������� ��
��� 9ROWDJH�0HDVXUHPHQW ���������������������������� ��
��� &XUUHQW�0HDVXUHPHQW ���������������������������� ��
��� :DWWV���9$���3)���N:+U�PHDVXUHPHQWV�� ��
��� :�����9$���3)���N:+U�PHDVXUHPHQWV��� ��
��� )UHTXHQF\���7+'�0HDVXUHPHQW������������� ��
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7KH�DGYDQFHG�GHVLJQ�RI�WKH�0HWUDFOLS����HQVXUHV
UHOLDEOH�DQG�DFFXUDWH�PHDVXUHPHQWV�XQGHU�D�ZLGH
UDQJH��RI�RSHUDWLQJ�FRQGLWLRQV���0HDVXUHPHQW�IHDWXUHV
LQFOXGH�

x� 1RQ�LQWUXVLYH�$&�'&�FXUUHQW

x� 7UXH�506��&UHVW�)DFWRU�DQG�7+'�IRU�FRPSOH[�DQG
GLVWRUWHG�ZDYHIRUPV

x� 9ROWV���:DWWV���9$���3)���N:+U

x� ��3KDVH�PHDVXUHPHQWV

x� 6FUHHQ�6$9(�PRGH

x� 0,1��0$;��$9(��5(&�0RGH

x� ,QWHUQDO�DQG�3&�'DWD�ORJJLQJ

x� 0XOWL�SDUDPHWHU�DQG�ZDYHIRUP�GLVSOD\�PRGHV

7KH�0HWUDFOLS����FRQIRUPV�WR�WKH�ODWHVW�LQWHUQDWLRQDO
GLUHFWLYHV�DQG�VWDQGDUGV�FRQFHUQLQJ�VDIHW\�DQG
HOHFWURPDJQHWLF�FRPSDWLELOLW\�

x (XURSHDQ�/RZ�9ROWDJH�'LUHFWLYH�������((&�DQG
������((&

x (XURSHDQ�(0&�'LUHFWLYH��������((&�DQG
������((&

x 6XEPLWWHG�IRU�DSSURYDO�WR�8/�������

6DIHW\�6WDQGDUGV

,(&������������������6DIHW\�UHTXLUHPHQWV�IRU�HOHFWULFDO
HTXLSPHQW�IRU�PHDVXUHPHQW��FRQWURO�DQG�ODERUDWRU\�XVH�

3DUW������������������3DUWLFXODU�UHTXLUHPHQWV�IRU�KDQG
KHOG�FXUUHQW�FODPSV�IRU�HOHFWULFDO�PHDVXUHPHQW�DQG�WHVW�

3DUW�����������������3DUWLFXODU�UHTXLUHPHQWV�IRU�KDQG
KHOG�SUREH�DVVHPEOLHV�IRU�HOHFWULFDO�PHDVXUHPHQW�DQG
WHVW�

���9�&DW�,9�����9�FDW�,,,��3ROOXWLRQ�GHJUHH��

(0&�6WDQGDUGV

5)�6XVFHSWLELOLW\

(1�����������������9�P�5HVLGHQWLDO��&RPPHUFLDO�DQG
/LJKW�,QGXVWU\

5)�(PLVVLRQ
(1����������������5HVLGHQWLDO��&RPPHUFLDO
DQG�/LJKW�,QGXVWU\

)&&�3DUW����&ODVV�%

5HTXLUHV�RSWLRQDO�0DWUDZLQ����&OLS�DFFHVVRU\
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7KH�PDLQ�RSHUDWLQJ�IHDWXUHV�RI�WKH�LQVWUXPHQW�DUH�DV
IROORZV���6HH�)LJ����

��� &ODPS�RQ�MDZV�IRU�FXUUHQW�PHDVXUHPHQW

��� -DZ�RSHQLQJ�OHYHU

��� 5RWDU\�VZLWFK�IRU�IXQFWLRQ�VHOHFWLRQ

����� 'RW�PDWUL[�/&'

��� 6FUHHQ�FXUVRU�FRQWURO

��� 5(&�PRGH

��� %DFNOLJKW

��� 2VFLOORVFRSH�PRGH

��� +2/'�DQG�6(/(&7

���� =(52���$PSV�=HUR

���� 6$9(���6FUHHQ�VDYH�PRGH

���� 1XPHULF�GLVSOD\�PRGH

���� DQG������7HVW�OHDG�LQSXW�WHUPLQDOV

���� 'LJLWDO�RXWSXW

)LJ���

,QVWUXPHQW�)HDWXUHV
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����(OHFWULFDO�GDWD

�$OO�DFFXUDFLHV�VWDWHG�DW���q&����q&�

������&XUUHQW�PHDVXUHPHQW

�'&��'&506��$&506�

0HDVXULQJ�UDQJH ����������������� ��������$�'&�RU�$&�SN

$XWRUDQJH�IDFLOLW\����������������� ��$������$�������$

5HVROXWLRQ ��������������������������� ��P$�LQ���$�UDQJH
���P$�LQ����$�UDQJH
�$�LQ�����$�UDQJH

$FFXUDF\

506�DQG�'&
,�!���$ ������������������������� �������UGJ�����GJWV
,�����$ ������������������������� �����$

$9(
,�!���$ ������������������������� �����UGJ�����GJWV
,�����$ ������������������������� �����$

3N
,�!���$ ������������������������� �����UGJ�����GJWV
,�����$ ������������������������� �����$

$+U
,�!���$+U����������������������� �����UGJ�����GJWV
,�����$+U����������������������� �����$+U

&)��&UHVW�)DFWRU�
��d�&)���� ��������������������� �����UGJ�����GJWV
��d�&)���� ��������������������� �����UGJ�����GJWV
5HVROXWLRQ��������������������� ����

$OO�PHDVXUHPHQWV�'&�DQG���+]�WR��N+]�
0D[LPXP�RYHUORDG�������$�RU
506�[�IUHTXHQF\�������������$PSV�506
LV�D�WUXH�506�PHDVXUHPHQW��$&���'&�

+DUPRQLFV

7+'��7RWDO�+DUPRQLF�'LVWRUWLRQ�
���d�7+'��������������� �����UGJ�����GJWV
�����d�7+'����������� �����UGJ�����GJWV
5HVROXWLRQ��������������������� ����



�

')��'LVWRUWLRQ�)DFWRU�
���d�')����������������� �����UGJ�����GJWV
5HVROXWLRQ �������������������� ����

$OO�PHDVXUHPHQWV�XS�WR���WK�KDUPRQLF
)UHTXHQF\�UDQJH�)�����+]�WR���+]
,DFUPV�!���$

�������9ROWDJH�PHDVXUHPHQW

�'&��'&506��$&506�

0HDVXULQJ�UDQJH����������������� �������9�'&�RU�$&

$XWRUDQJH�IDFLOLW\ ���������������� �9�����9������9������9

5HVROXWLRQ��������������������������� �P9�LQ��9�UDQJH
��P9�LQ���9�UDQJH
���P9�LQ����9�UDQJH
�9�LQ����9�UDQJH

$FFXUDF\

506�DQG�'&
9�!��9 ������������������������ �����UGJ�����GJWV
9����9 ������������������������ ������9

$9
9�!��9 ������������������������ �����UGJ�����GJWV
9����9 ������������������������ ������9

3N
9�!��9 ������������������������ �����UGJ�����GJWV
9����9 ������������������������ ������9

&)��&UHVW�)DFWRU�
��d�&)���� �������������������� �����UGJ�����GJWV
��d�&)���� �������������������� �����UGJ�����GJWV
5HVROXWLRQ �������������������� ����

$OO�PHDVXUHPHQWV�'&�DQG���+]�WR��N+]�
0D[LPXP�RYHUORDG�������9�506
9ROWV��506�LV�D�WUXH�506�PHDVXUHPHQW��$&���'&�

+DUPRQLFV

7+'��7RWDO�+DUPRQLF�'LVWRUWLRQ�
���d�7+'������� ������� �����UGJ�����GJWV
�����d�7+'������� ��� �����UGJ�����GJWV
5HVROXWLRQ �������������������� ����
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')��'LVWRUWLRQ�)DFWRU�
���d�')������������������ �����UGJ�����GJWV
5HVROXWLRQ��������������������� ����

$OO�PHDVXUHPHQWV�XS�WR���WK�KDUPRQLF
)UHTXHQF\�UDQJH�)�����+]�WR���+]
9DFUPV�!��9

�������:DWWV�PHDVXUHPHQW��6LQJOH�DQG���3KDVH�

�'&��'&506��$&506�

0HDVXULQJ�UDQJH ����������������� ��������N:�'&�RU
���N:�$&

$XWRUDQJLQJ�IDFLOLW\�������������� �N:����N:�����N:�
����N:

5HVROXWLRQ ��������������������������� �:�LQ��N:
��:�LQ���N:
���:�LQ����N:
�N:�LQ�����N:

$FFXUDF\ ����������������������������� �����UGJ�����GJWV
:������N: ������� �������N:
:������N: ������� ������N:

�������9$�PHDVXUHPHQW��6LQJOH�DQG���3KDVH�

�'&��'&506��$&506�

0HDVXULQJ�UDQJH ����������������� ������N9$�'&�RU
���N9$�$&

$XWRUDQJH�IDFLOLW\����������������� �N9$����N9$�����N9$�
����N9$

5HVROXWLRQ ��������������������������� �9$�LQ��N9$
��9$�LQ���N9$
���9$�LQ����N9$
�N9$�LQ�����N9$

$FFXUDF\ 9$�!��N9$ ������� �������UGJ�����GJWV
9$����N9$ ������� ������N9$

������9$5�0HDVXUHPHQW��6LQJOH�DQG���3KDVH�

0HDVXULQJ�UDQJH ����������������� �������N9$5

$XRWUDQJH�IDFLOLW\����������������� �N9$5����N9$5��
���N9$5�����N9$5

5HVROXWLRQ ��������������������������� �9$5�LQ��N9$5
��9$5�LQ���N9$5
���9$5�LQ����N9$5
�N9$5�LQ����N9$5

$FFXUDF\ 9$5�!��N9$5 �� �������UGJ�����GJWV
9$5����N9$5 �� ������N9$5

3RZHU�)DFWRU�UDQJH������������� ������3)�������
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$OO�PHDVXUHPHQWV

)UHTXHQF\�UDQJH ���������������� '&�DQG���+]�WR��N+]
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&XUUHQW�5DQJH �������������������� ��$�WR�����$�506

9ROWDJH�5DQJH�������������������� �9�WR����9�506

������6FRSH�)XQFWLRQ

��������&XUUHQW�PHDVXUHPHQW
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0D[LPXP�RYHUORDG ������������� ������$
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�9�LQ���9
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7LPH�EDVH ��������������������������� �PV���PV����PV�
��PV�GLY

5HIUHVK�UDWH ������������������������ ����VHFRQGV

�������'LJLWDO�RXWSXW

56�����,QWHUIDFH�WR�D�3&

�����EDXG���VWDUW�ELW���GDWD�ELWV���VWRS�ELW
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5HIHUHQFH�FRQGLWLRQV���$OO�DFFXUDFLHV�VWDWHG�DW
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2SHUDWLQJ�WHPSHUDWXUH���&�WR����&�����)�WR�����)�
7HPSHUDWXUH�FRHII��RI�FXUUHQW�d��������RI�UGJ�SHU��&

7HPSHUDWXUH�FRHII��RI�YROWDJH�d��������RI�UGJ�SHU��&

0D[LPXP�UHODWLYH�KXPLGLW\�����IRU�WHPSHUDWXUHV�XS�WR
���&�����)��GHFUHDVLQJ�OLQHDUO\�WR�����UHODWLYH�KXPLGLW\
DW����&������)�

0D[LPXP�RSHUDWLQJ�DOWLWXGH�����P

�������0HFKDQLFDO

'LPHQVLRQV���������������������� /HQJWK����PP�����LQFKHV�
:LGWK���PP�������LQFKHV�
'HSWK���PP����LQFKHV�

:HLJKW�LQF��EDWWHULHV �������� ���J������OEV�

&DVH�PDWHULDO ������������������ %D\EOHQG�7��01

-DZ�RSHQLQJ �������������������� ��PP

-DZ�FDSDFLW\ �������������������� ��PP�GLDPHWHU

$FFHVVRULHV ��������������������� 9ROWDJH�SUREHV
&DUU\LQJ�FDVH
2SHUDWRU¶V�PDQXDO

&OHDQLQJ �������������������������� 7KH�XQLW�FDQ�EH�FOHDQHG
ZLWK�DQ�,VRSURSDQRO�
LPSUHJQDWHG�FORWK�
'R�QRW�XVH�DEUDVLYHV�RU�
RWKHU�VROYHQWV�

�������3RZHU�XS

$W�SRZHU�XS�WKH�IROORZLQJ�VFUHHQ�LV�GLVSOD\HG�IRU��
VHFRQGV�LQGLFDWLQJ�WKH�EDWWHU\�VWDWXV���7KH�UHPDLQLQJ
EDWWHU\�OLIHWLPH�LV�GLVSOD\HG��ZLWK�DQG�ZLWKRXW�WKH
EDFNOLJKW���:KHQ�WKH�GLVSOD\�FKDQJHV�WR�WKH�GLJLWDO
PRGH��WKH�LQVWUXPHQW�LV�UHDG\�IRU�XVH�



�

����23(5$7,1*�,16758&7,216

,QWHUQDWLRQDO�6\PEROV

,PSRUWDQW�,QIRUPDWLRQ
�6HH�0DQXDO�
'RXEOH�,QVXODWLRQ

�����5RWDU\�6ZLWFK���.H\SDG�VHOHFWLRQV

7KH�LQVWUXPHQW�IXQFWLRQV�DUH�VHOHFWHG�E\�D�URWDU\�VZLWFK
DQG�DQ���NH\�NH\SDG���7KH�URWDU\�VZLWFK�SRVLWLRQV�DUH�DV
IROORZV�

2)) ,QVWUXPHQW�RII

9 9ROWDJH

$ &XUUHQW

+] )UHTXHQF\���7+'

: 3RZHU

:�� ��SKDVH�3RZHU

6HW�XS 2SWLRQV�0HQX

/RJ /RJJLQJ�0HQX

:KHQ�VZLWFKLQJ�WKH�LQVWUXPHQW�21��ZDLW�IRU�WKH�DXWR
FDOLEUDWLRQ�WR�ILQLVK�EHIRUH�WDNLQJ�PHDVXUHPHQWV�

7KH�SXVK�EXWWRQ�NH\V�DUH�DV�IROORZV�

�� 2SWLRQ�FXUVRU�PRYHPHQW�DQG�VFUHHQ�FKDQJHU

�� +2/'�DQG�2SWLRQ�VHOHFW

�� 5(&�PRGH��0LQ��0D[��$Y�

�� =(52

�� %DFNOLJKW�21���2))

�� 6$9(

�� 2VFLOORVFRSH�PRGH

�� 1XPHULF�'LVSOD\�PRGH

� �

� �

� �

� �



��

6$9(�0RGH

7KLV�IXQFWLRQ�DOORZV�WKH�FDSWXUH�RI�XS�WR���VFUHHQV
ZKLFK�FDQ�EH�HLWKHU�ZDYHIRUPV�RU�QXPHULFDO�GDWD�
3UHVVLQJ�WKH�6$9(�PRGH�NH\�EULQJV�XS�WKH�IROORZLQJ
WH[W�RQ�WKH�VFUHHQ�

6$9( 5(&29(5 &/($5

� � � � � � � �

8VH�WKH� �NH\�WR�PRYH�WKH�FXUVRU�DQG�WKH

NH\�WR�VHOHFW�HLWKHU�6$9(��5(&29(5�RU
&/($5���5HSHDW�WKLV�SURFHVV�WR�VHOHFW�RQH�RI�WKH�6$9(
ORFDWLRQV�IURP���WR���

7KH�ZKROH�VFUHHQ�LV�VDYHG�LQ�WKH�VHOHFWHG�ORFDWLRQ�DQG
FDQ��EH�UHFRYHUHG�DW�D�ODWHU�GDWH���HYHQ�DIWHU�WKH
LQVWUXPHQW�KDV�EHHQ�SRZHUHG�RII���$�VHFRQG�SUHVV�RI
WKH�6$9(�NH\�UHWXUQV�WKH�LQVWUXPHQW�EDFN�WR�WKH�QRUPDO
PRGH�RI�RSHUDWLRQ�

����9ROWDJH�PHDVXUHPHQW�RI�506�RU�'&�9ROWDJH

x� 0RYH�WKH�URWDU\�VZLWFK�WR�WKH�9�SRVLWLRQ�

x� ,QVHUW�WKH�WHVW�OHDGV�LQWR�WKH�VRFNHWV�RQ�WKH�IURQW�RI
WKH�LQVWUXPHQW���&RQQHFW�WKH�UHG�OHDG�WR�WKH�9
WHUPLQDO��DQG�WKH�EODFN�OHDG�WR�WKH�&20�WHUPLQDO�

x� $SSO\�WKH�WHVW�OHDGV�WR�WKH�FLUFXLW�XQGHU�WHVW�DQG
UHDG�WKH�GLVSOD\HG�YROWDJH���6HH�)LJ����

x� 8VH�WKH� NH\�WR�FKDQJH�WKH�SDUDPHWHUV
GLVSOD\HG�
6FUHHQ��� �9�'&��9�506��$&���'&�
6FUHHQ��� �9�506��9�$Y��9�3N��9�&)��9�+]

x� 8VH�WKH�+2/'�NH\�WR�IUHH]H�WKH�GLVSOD\�

x� 8VH�WKH� �NH\�WR�GLVSOD\�WKH�ZDYHIRUP�RI�WKH

YROWDJH�DQG�WKH� �NH\�WR�FKDQJH�WKH�WLPHEDVH�

x� 8VH�WKH������NH\�WR�UHWXUQ�WR�WKH�GLJLWDO�GLVSOD\�

x� 8VH�WKH�5(&�NH\�WR�HQWHU�WKH�5(&25'�PRGH��8VH

WKH� �NH\�WR�VKRZ�WKH�0$;��0,1��$9(�GLVSOD\V
RI�WKH�VFUHHQ�UHDGLQJV���3UHVV�WKH�5(&�NH\�DJDLQ�WR
H[LW�

6$)(7<�:$51,1*

7R�DYRLG�SRVVLEOH�HOHFWULF�VKRFN�DQG�GDPDJH
WR�WKH�LQVWUXPHQW��GR�QRW�DWWHPSW�WR�PHDVXUH
DQ\�YROWDJH�WKDW�PLJKW�H[FHHG�WKH�PD[LPXP
UDQJH�RI�WKH�LQVWUXPHQW������9UPV�DQG��N+]
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600V Digital
Output

COM V
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�� �� ����

OFF
V

LOG

SET UP

A Hz

3

W

W )

)LJ���

9ROWDJH�0HDVXUHPHQW

����&XUUHQW�PHDVXUHPHQW

x� 5HPRYH�DQ\�9ROWDJH�WHVW�OHDGV�IURP�WKH
LQVWUXPHQW�

x� 0RYH�WKH�URWDU\�VZLWFK�WR�$�SRVLWLRQ�
x� 3UHVV�WKH�WULJJHU�WR�RSHQ�WKH�MDZV�DQG�FODPS

DURXQG�WKH�FXUUHQW�FDUU\LQJ�FRQGXFWRU�DV�VKRZQ�LQ
)LJ����

x� 5HDG�WKH�GLVSOD\���8VH�WKH� �NH\�WR�FKDQJH�WKH
SDUDPHWHUV�GLVSOD\HG�
6FUHHQ��� �$�'&��$�506��$&���'&�
6FUHHQ��� �$�506��$�$Y��$�3N��$�&)��$+]

x� 8VH�WKH�+2/'�NH\�WR�IUHH]H�WKH�GLVSOD\�

x� 8VH�WKH� �NH\�WR�GLVSOD\�WKH�ZDYHIRUP�RI�WKH

FXUUHQW�DQG�WKH� �NH\�WR�FKDQJH�WKH�WLPHEDVH�

x� 8VH�WKH������NH\�WR�UHWXUQ�WR�WKH�GLJLWDO�GLVSOD\�

x� 8VH�WKH�=(52�NH\�WR�]HUR�WKH�GLVSOD\�LI�QHFHVVDU\
RU�LI�UHODWLYH�UHDGLQJV�DUH�UHTXLUHG�

x� 8VH�WKH�5(&�NH\�WR�HQWHU�WKH�5(&25'�PRGH���8VH

WKH� �NH\�WR�VKRZ�WKH�0$;��0,1��$9(�YDOXHV
RI�WKH�VFUHHQ�UHDGLQJV���3UHVV�WKH�5(&�NH\��WR�H[LW�
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600V
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Digital
Output
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�� �� ����

LOG

SET UP

3W )

A

OFF
V Hz

W

)LJ���

&XUUHQW�0HDVXUHPHQW

����0HDVXUHPHQW�RI�:DWWV���9$���3)���N:+U
�6LQJOH�3KDVH�

x� 0RYH�WKH�URWDU\�VZLWFK�WR�WKH�:�SRVLWLRQ�

x� ,QVHUW�WKH�WHVW�OHDGV�LQWR�WKH�VRFNHWV�RQ�WKH�IURQW�RI
WKH�LQVWUXPHQW��&RQQHFW�WKH�UHG�OHDG�WR�WKH�9
WHUPLQDO��DQG�WKH�EODFN�OHDG�WR�WKH�&20�WHUPLQDO�

x� 3UHVV�WKH�WULJJHU�WR�RSHQ�WKH�MDZV��DQG�FODPS�WKHP
RQ�WKH�FXUUHQW�FDUU\LQJ�FRQGXFWRU��DV�VKRZQ�LQ
)LJ����

x� 5HDG�WKH�GLVSOD\���8VH�WKH� �NH\�WR�FKDQJH�WKH
SDUDPHWHUV�GLVSOD\HG�
6FUHHQ��� �N9$��N:��N9$5��3)��N:+U
6FUHHQ��� �9�506��$�506��N:��3)��$+U

x� 8VH�WKH�+2/'�NH\�WR�IUHH]H�WKH�GLVSOD\�

x� 8VH�WKH�5(&�NH\�WR�HQWHU�5(&25'�PRGH���8VH�WKH

�NH\�WR�VKRZ�WKH�0$;��0,1��$9*�GLVSOD\V�RI
WKH�VFUHHQ�UHDGLQJV��3UHVV�WKH�5(&�NH\�DJDLQ�WR
H[LW�
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OFF
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W

W )
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SET UP

)LJ���

6LQJOH�3KDVH�:DWWV�0HDVXUHPHQW

��� 0HDVXUHPHQW�RI�:���9$���3)���N:+U�LQ�D�
EDODQFHG�V\VWHP����3KDVH�

)LJ���

:DWWV����&RQILJXUDWLRQ

x� 0RYH�WKH�URWDU\�VZLWFK�WR�WKH�:���SRVLWLRQ�

x� $�VFUHHQ�SURPSW��)LJ�����LQGLFDWHV�WKH�DERYH
PHWKRG�RI�FRQQHFWLRQ�

x� ,QVHUW�WKH�WHVW�OHDGV�LQWR�WKH�VRFNHWV�RQ�WKH�IURQW�RI
WKH�LQVWUXPHQW���&RQQHFW�WKH�UHG�OHDG�WR�WKH�9
WHUPLQDO�DQG�WKH�EODFN�OHDG�WR�WKH�&20�WHUPLQDO�



��

x� $SSO\�WKH�WHVW�OHDGV�WR�WKH�FLUFXLW�XQGHU�WHVW�
5HG�OHDG�WR�3KDVH�/�
%ODFN�OHDG�WR�3KDVH�/�

x� 3UHVV�WKH�WULJJHU�WR�RSHQ�WKH�MDZV�DQG�FODPS�WKHP
DURXQG�WKH�FXUUHQW�FDUU\LQJ�3KDVH�/���DV�VKRZQ�LQ
)LJ����

x� 5HDG�WKH�GLVSOD\���8VH�WKH� �NH\�WR�FKDQJH�WKH
SDUDPHWHUV�GLVSOD\HG�
6FUHHQ�� �N9$��N:��N9$5��3)��N:+U

� 6FUHHQ�� �9�506��$�506��N:��3)��$+U

x� 8VH�WKH�+2/'�NH\�WR�IUHH]H�WKH�GLVSOD\�

x� 8VH�WKH�5(&�NH\�WR�HQWHU�5(&25'�PRGH���8VH�WKH

�NH\�WR�VKRZ�WKH�0$;��0,1��$9(�GLVSOD\V�RI
WKH�VFUHHQ�UHDGLQJV���3UHVV�WKH�5(&�NH\�DJDLQ�WR
H[LW�WKLV�PRGH�

:���JLYHV�WKH�WRWDO�SRZHU�EDVHG�RQ�D�EDODQFHG
V\VWHP�

����)UHTXHQF\���7+'�0HDVXUHPHQW

x� 0RYH�WKH�URWDU\�VZLWFK�WR�WKH�+]�SRVLWLRQ�

x� ,QVHUW�WKH�WHVW�OHDGV�LQWR�WKH�VRFNHWV�RQ�WKH�IURQW�RI
WKH�LQVWUXPHQW���&RQQHFW�WKH�UHG�OHDG�WR�WKH�9
WHUPLQDO��DQG�WKH�EODFN�OHDG�WR�WKH�&20�WHUPLQDO�

x� 7R�PHDVXUH�WKH�IUHTXHQF\�RI�WKH�YROWDJH�VXSSO\
DSSO\�WKH�WHVW�OHDGV�WR�WKH�FLUFXLW�DV�VKRZQ�LQ�)LJ���
DQG�UHDG�WKH�GLVSOD\�

x� 7R�PHDVXUH�WKH�IUHTXHQF\�RI�WKH�FXUUHQW��SUHVV�WKH
WULJJHU�WR�RSHQ�WKH�MDZV��DQG�FODPS�WKHP�RQ�WKH
FXUUHQW�FDUU\LQJ�FRQGXFWRU��DV�VKRZQ�LQ�)LJ����DQG
UHDG�WKH�GLVSOD\�

x� 8VH�WKH� �NH\�WR�FKDQJH�WKH�SDUDPHWHUV
GLVSOD\HG�
6FUHHQ��� �+]��$&506

� 6FUHHQ��� �+]�)R���$&506��7+'��')

x� :KHQ�FRQILJXUHG�WR�PHDVXUH�SRZHU��)LJ�����ZLWK�WKH
WHVW�OHDGV�FRQQHFWHG�DQG�WKH�MDZV�FODPSHG�DURXQG
D�FXUUHQW�FDUU\LQJ�FRQGXFWRU��WKH�LQVWUXPHQW
GLVSOD\V�WKH�IUHTXHQF\�RI�WKH�FXUUHQW�VRXUFH
�SURYLGLQJ�$506�!���$����,I�$506�����$��D�YROWV
IUHTXHQF\�PHDVXUHPHQW�ZLOO�EH�PDGH��SURYLGLQJ
9506�!��9���RWKHUZLVH�������ZLOO�EH�GLVSOD\HG�

x� 3UHVV�WKH�+2/'���=(52�EXWWRQ�WR�IUHH]H�WKH
GLVSOD\�

x� 8VH�WKH�5(&�NH\�WR�HQWHU�5(&25'�PRGH���8VH�WKH

NH\�WR�VKRZ�WKH�0$;��0,1��$9(�GLVSOD\V�RI�WKH
VFUHHQ�UHDGLQJV���3UHVV�WKH�5(&�NH\�DJDLQ�WR�H[LW�WKLV
PRGH�
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����6HW�8S

7KH�IROORZLQJ�VFUHHQ�LV�GLVSOD\HG�

&�2�1�7�5�$�6�7 ;;;;;;;;

$�8�7�2���3�2�:�(�5��'2:1 2�1���RU��2�)�)

5�$�1�*�,�1�* 2�1���RU��2�)�)

/�2�:���3�$�6�6���)�,�/�7�(�5 2�1���RU��2�)�)

3�)���'�,�6�3�/�$�< '�(�*�RU�&�2�6��

6�(�/�(�&�7 &�+�$�1�*�(

/2:�3$66�),/7(5��21�� ����G%���RFWDYH��)!���+]

'HIDXOW�VHWWLQJV�DUH�VKRZQ�LQ�EROG�

7KH�NH\V�DUH�XVHG�WR�PDNH�VHOHFWLRQV�IURP�WKH�PHQX�

����/2*

7ZR�PRGHV�RI�GDWD�ORJJLQJ�DUH�DYDLODEOH��HLWKHU�ORJJLQJ
WR�DQ�LQWHUQDO�QRQ�YRODWLOH�PHPRU\�RU�ORJJLQJ�WR�DQ
H[WHUQDO�3&��XVLQJ�WKH�GLJLWDO�RXWSXW�OHDG�

6HOHFWLRQ�RI�WKH�URWDU\�VZLWFK�SRVLWLRQ�µ/2*¶�EULQJV�XS
WKH�IROORZLQJ�PHQX�

237,216

/2* ,17��3&!

6(7�7,0(

(1$%/(�/2* 2))��21!

',63/$<�'$7$

6(1'�72�3&

6(/(&7 &+$1*(

'HWDLOHG�GHVFULSWLRQ�LV�DV�JLYHQ�EHORZ�

,17 ,QGLFDWHV�LQWHUQDO�ORJJLQJ

3& ,QGLFDWHV�H[WHUQDO��WR�D�3&��ORJJLQJ

,Q�3&�PRGH��GDWD�LV�FRQWLQXDOO\�VHQW�WR�WKH�GLJLWDO�RXWSXW
DQG�LV�QRW�ORJJHG�ZLWKLQ�WKH�LQVWUXPHQW���7KH�0HWUDFOLS
���ORJV�DOO�WKH�SDUDPHWHUV�VKRZQ�RQ�WKH�LQVWUXPHQW
GLVSOD\�

6(7�7,0(

,QFUHPHQWV�WKH�VHOHFWLRQ

0RYHV�RQ�WR�WKH�QH[W�VHOHFWLRQ



��

)RU�HDVH�RI�RSHUDWLRQ�LI�WKH�FXUUHQW�WLPH�LV�FKDQJHG�
WKHQ�WKH�VWDUW�LV�DXWRPDWLFDOO\�UHVHW�WR�WKLV�WLPH�����
PLQXWHV��DQG�WKH�HQG�WLPH�LV�VHW�WR�WKH�VWDUW�WLPH�����
PLQXWHV���7KH�PLQLPXP�VDPSOH�LQWHUYDO�LV���VHFRQG�
DQG�WKH�PD[LPXP�VDPSOH���KRXU���$����KRXU�FORFN�LV
XVHG�
6WDUW���6WRS�DQG�ORJJLQJ�LQWHUYDOV�FDQ�EH�VHOHFWHG�DV
UHTXLUHG�

&855(17 7,0( +5�0,1

67$57 7,0( +5�0,1

(1' 7,0( +5�0,1

6$03/(�,17(59$/ 0,1�6(&

(;,7

7KH�PD[LPXP�QXPEHU�RI�SRLQWV�WKDW�FDQ�EH�ORJJHG�LV�

�����UHDGLQJV�������VHWV�RI���RU�����VHWV�RI��

7KH�PD[LPXP�ORJJLQJ�GXUDWLRQ�LV�GHWHUPLQHG�E\�WKH
EDWWHU\�OLIH����KUV���DQG�WKH�PHPRU\���'DWD�EHLQJ�ORJJHG
LV�DQ�DYHUDJH�RYHU�WKH�VDPSOH�SHULRG�

(1$%/(�/2*

7KH�ORJJLQJ�IXQFWLRQ�FDQ�EH�HQDEOHG�IURP�WKH�PDLQ�ORJ
PHQX��7KH�ORZ�EDWWHU\�V\PERO�IODVKHV�LI�WKHUH�LV
LQVXIILFLHQW�EDWWHU\�OLIH�WR�FRPSOHWH�WKH�ORJJLQJ�VHVVLRQ
GHILQHG�LQ�WKH�6(7�7,0(�PHQX�

:KHQ�LQWHUQDO�ORJJLQJ�LV�HQDEOHG�WKH�ORJJLQJ�ZLOO
FRPPHQFH�ZLWKLQ���VHFRQGV�RI�VHOHFWLQJ�WKH

PHDVXUHPHQW�VFUHHQ�ZLWK�WKH�URWDU\�VZLWFK�DQG�
NH\���$OO�GDWD�GLVSOD\HG�RQ�WKH�VHOHFWHG�VFUHHQ�ZLOO�EH
ORJJHG��µ0(025<¶�IODVKHV�LI�WKHUH�LV�LQVXIILFLHQW
PHPRU\�WR�FRPSOHWH�WKH�ORJJLQJ�VHVVLRQ�GHILQHG�LQ�WKH
6(7�7,0(�PHQX���2QFH�ORJJLQJ�KDV�FRPPHQFHG�DQ�RQ
VFUHHQ�WLPHU�FRXQWV�GRZQ�WKH�UHPDLQLQJ�ORJJLQJ�SHULRG�
/RJJLQJ�ZLOO�WHUPLQDWH�LI�WKH�VFUHHQ�GLVSOD\�LV�FKDQJHG

WKURXJK�PRYLQJ�WKH�URWDU\�VZLWFK�RU�SUHVVLQJ�WKH�
NH\�EHIRUH�WKH�HQG�RI�WKH�ORJJLQJ�VHVVLRQ�

,I�3&�ORJJLQJ�LV�HQDEOHG��DOO�PHDVXUHPHQWV�DSSHDULQJ
RQ�WKH�LQVWUXPHQWV�GLVSOD\�ZLOO�EH�ORJJHG�WR�WKH�3&�
/RJJLQJ�ZLOO�QRW�WHUPLQDWH�LI�WKH�VFUHHQ�LV�FKDQJHG�

',63/$<�'$7$

2Q�HQWU\�WR�WKLV�PHQX�D�OLVW�RI�WKH�SDUDPHWHUV�ZKLFK

KDYH�EHHQ�ORJJHG�DUH�GLVSOD\HG���7KH� �NH\

LQFUHPHQWV�WKURXJK�WKH�OLVW��DQG�WKH �NH\�VHOHFWV
21(�SDUDPHWHU�IRU�GLVSOD\��)RU�H[DPSOH�

$506��$�$Y��$�3N��$�&)

(;,7�UHWXUQV�WR�WKH�SUHYLRXV�PHQX�



��

2Q�WKH�FKDUW�GLVSOD\�VFUHHQ�WKH�VLQJOH�SDUDPHWHU�LV
VKRZQ�YV�WLPH��DQG�DQ�(;,7�LV�GLVSOD\HG�RQ�WKH�VFUHHQ
DOORZLQJ�WKH�XVHU�WR�UHWXUQ�WR�WKH�ORJJLQJ�SDUDPHWHU
VHOHFW�PHQX�

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�DOVR�GLVSOD\HG�

/2**,1*�'85$7,21 7� �+5�0,1

6$03/(�,17(59$/ '� �0,1�6(&

0,1�0$;�$9(

6(1'�72�3&

7KLV�DOORZV�WKH�XVHU�WR�GRZQORDG�GDWD�WR�D�3&�UXQQLQJ
WKH�0HWUDZLQ����&OLS�SURJUDP���3UHYLRXVO\�WKH�XVHU�PXVW
KDYH�VHOHFWHG�³'2:1/2$'�/2*´�IURP�WKH�,QVWUXPHQW
RSWLRQ�ZLWKLQ�WKH�0HWUDZLQ����&OLS�SURJUDP�

2Q�VHOHFWLRQ�RI�6(1'�72�3&�WKH�WH[W�ZLOO�IODVK�XQWLO�DOO
GDWD�KDV�EHHQ�GRZQORDGHG�WR�WKH�3&�

����6$)(7<

7KH�LQVWUXPHQW�KDV�EHHQ�GHVLJQHG�WR�FRPSO\�ZLWK
,(&�����������,QVWDOODWLRQ�&DWHJRU\��2YHUYROWDJH
&DWHJRU\��,9����9�3ROOXWLRQ�GHJUHH���DQG
8/����������7KH�0HWUDFOLS����FRQIRUPV�ZLWK�WKH�((&
/RZ�9ROWDJH�'LUHFWLYH�������((&�DQG�������((&�

,(&������LV�D�VDIHW\�VWDQGDUG�ZKLFK�KDV�WKH�IROORZLQJ
IHDWXUHV�

x� ,QVWDOODWLRQ�FDWHJRULHV�,�WR�,9�UHODWH�WKH�PD[LPXP
ZRUNLQJ�YROWDJH�WR�RYHUYROWDJH�WUDQVLHQWV�WKDW�FDQ
EH�H[SHFWHG�LQ�WKH�PHDVXULQJ�HQYLURQPHQW���)RU�WKH
0HWUDFOLS����LQVWUXPHQW�����9�&$7�,9��WKH
PD[LPXP�H[SHFWHG�WUDQVLHQWV�PXVW�QRW�H[FHHG��N9
SHDN�

x� ,Q�D�SROOXWLRQ�GHJUHH���HQYLURQPHQW�WKH�LQWHUQDO
GHVLJQ�RI�WKH�LQVWUXPHQW�FDQ�FRSH�ZLWK�WUDQVLHQW
FRQGXFWLYLWLHV�GXH�WR�FRQGHQVDWLRQ�

6DIH�RSHUDWLRQ�RI�WKH�LQVWUXPHQW�LV�WKH
UHVSRQVLELOLW\�RI�WKH�RSHUDWRU�ZKR�PXVW�EH�VXLWDEO\
TXDOLILHG�DQG�RU�DXWKRULVHG��8VHUV�RI�WKLV�HTXLSPHQW
DQG�RU�WKHLU�HPSOR\HHV�DUH�UHPLQGHG�WKDW�+HDOWK
DQG�6DIHW\�/HJLVODWLRQ�UHTXLUHV�WKHP�WR�FDUU\�RXW
YDOLG�ULVN�DVVHVVPHQWV�RI�DOO�HOHFWULFDO�ZRUN��VR�DV
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WR�LGHQWLI\�SRWHQWLDO�VRXUFHV�RI�HOHFWULFDO�GDQJHU�DQG
ULVN�RI�HOHFWULFDO�LQMXU\�VXFK�DV�IURP�LQDGYHUWHQW
VKRUW�FLUFXLWV���:KHUH�WKH�DVVHVVPHQWV�VKRZ�WKDW
WKH�ULVN�LV�VLJQLILFDQW��WKHQ�WKH�XVH�RI�IXVHG�WHVW
OHDGV�FRQVWUXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�+6(
JXLGDQFH�QRWH�*6���µ(OHFWULFDO�7HVW�(TXLSPHQW�IRU
XVH�E\�(OHFWULFLDQV¶�LV�DGYLVHG�

,I�WKH�LQVWUXPHQW�LV�XVHG�LQ�D�PDQQHU�QRW�VSHFLILHG�E\
WKH�PDQXIDFWXUHU��WKHQ�WKH�SURWHFWLRQ�SURYLGHG�E\�WKH
HTXLSPHQW�PD\�EH�LPSDLUHG�

0D[LPXP�6DIH�9ROWDJH

&XUUHQW�������9�0$;,080�$&�506�RU�'&�EHWZHHQ
XQLQVXODWHG�FRQGXFWRU�DQG�JURXQG�DQG�PD[LPXP
IUHTXHQF\�RI��N+]���7KLV�OLPLWDWLRQ�DSSOLHV�WR�XQLVXODWHG
FRQGXFWRUV�RQO\�

9ROWDJH������9�0$;,080�$&�506�RU�'&�EHWZHHQ�OLYH
FRQGXFWRU�DQG�JURXQG�����9�0$;,080�$&�506�RU�'&
EHWZHHQ�9�DQG�&20�WHUPLQDOV�DQG�D�PD[LPXP
IUHTXHQF\�RI��N+]�

,PSRUWDQW�,QIRUPDWLRQ

x� 7KH�LQVWUXPHQW�LV�LQWHQGHG�IRU�LQGRRU�XVH�RQO\�

x� 'R�QRW�DWWHPSW�WR�WDNH�DQ\�PHDVXUHPHQW�RI�FXUUHQW
RU�YROWDJH�KLJKHU�WKDQ�WKH�PD[LPXP�UDQJH�RI�WKH
LQVWUXPHQW�

x� 7KH�XQLW�LV�QRW�KHUPHWLFDOO\�VHDOHG�DQG�VKRXOG�127
EH�EURXJKW�LQWR�FRQWDFW�ZLWK�VXUIDFH�ZDWHU�

x� )UHTXHQWO\�LQVSHFW�WKH�WHVW�OHDGV�DQG�WKH�LQVWUXPHQW
IRU�GDPDJH���,I�WKH�LQVWUXPHQW�LV�SK\VLFDOO\�GDPDJHG
RU�GRHV�QRW�IXQFWLRQ�SURSHUO\��LW�VKRXOG�QRW�EH�XVHG�

86(�21/<�68,7$%/<�5$7('�92/7$*(�7(67
/($'6�72�,(&�����������������9�&$7�,9�3ROOXWLRQ
'HJUHH����
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%$77(5<�5(3/$&(0(17

5HSODFHPHQW�ZLWK�RWKHU�WKDQ�WKH�VSHFLILHG�EDWWHULHV�ZLOO
LQYDOLGDWH�WKH�ZDUUDQW\�

)LW�RQO\�%DWWHU\�7\SH����9�$ONDOLQH�01������,(&�/5��RU
HTXLYDOHQW�[���

������ZLOO�DSSHDU�RQ�WKH�/&'�GLVSOD\�WR�LQGLFDWH�WKDW�WKH
PLQLPXP�RSHUDWLQJ�EDWWHU\�YROWDJH�KDV�EHHQ�UHDFKHG�

7R�FKDQJH�WKH�EDWWHULHV��VHH�)LJ���

x� 6ZLWFK�RII�WKH�LQVWUXPHQW

x� 8QGR�WKH�UHWDLQLQJ�VFUHZV��$�DQG�%��RQ�WKH�EDWWHU\
FRYHU�DQG�OLIW�WKH�FRYHU�FOHDU�RI�WKH�XQLW�

x� 5HSODFH�WKH�XVHG�EDWWHULHV

x� (QVXUH�WKH�EDWWHU\�FRYHU�LV�UHSODFHG�DQG�WKH�ORFNLQJ
VFUHZV�WLJKWHQHG��EHIRUH�IXUWKHU�XVH�

)LJ���

%DWWHU\�5HSODFHPHQW

6$)(7<�:$51,1*
%HIRUH�UHPRYLQJ�WKH�EDWWHU\�FRYHU��PDNH�VXUH�WKDW
DOO�H[WHUQDO�YROWDJHV�DUH�GLVFRQQHFWHG�IURP�WKH
LQVWUXPHQW���)RU�FHUWDLQW\�UHPRYH�DOO�OHDGV�DQG

XQFODPS�WKH�LQVWUXPHQW�

%

$



DQN�S

EODQN



6\PEROHV�pOHFWULTXHV�LQWHUQDWLRQDX[

$WWHQWLRQ���&RQVXOWHU�OH�PDQXHO�GH�OD�SLQFH�DYDQW
G¶XWLOLVHU�FHOOH�FL

/D�SLQFH�HVW�SURWpJpH�SDU�XQH�GRXEOH�LVRODWLRQ

7$%/(�'(6�0$7,(5(6
3$*

(

� ,1752'8&7,21 ������������������������������������� �
��� (OpPHQWV�GH�OD�SLQFH ����������������������������� �

� &$5$&7(5,67,48(6 ��������������������������� �
��� &DUDFWpULVWLTXHV�pOHFWULTXHV ������������������ �
��� &DUDFWpULVWLTXHV�JpQpUDOHV�������������������� �

� 02'(�'
(03/2, ����������������������������������� ��
��� 6pOHFWHXU�URWDWLI���FODYLHU������������������������ ��
��� 0HVXUH�GH�WHQVLRQ��������������������������������� ��
��� 0HVXUH�GH�FRXUDQW �������������������������������� ��
��� 0HVXUH�GHV�:���9$���3)���N:+U������������ ��
��� 0HVXUH�GHV�:�����9$���3)���N:+U ������� ��
��� 0HVXUH�GH�IUpTXHQFH���7+' ������������������ ��
�����&RQILJXUDWLRQ ����������������������������������������� ��
�����$FTXLVLWLRQ ��������������������������������������������� ��

� 6(&85,7( ���������������������������������������������� ��

� 5(03/$&(0(17�'(6�3,/(6 �������������� ��

(GLWLRQ���������
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����,1752'8&7,21

/D�FRQFHSWLRQ�GH�SRLQWH�GH�O
0HWUDFOLS����DVVXUH�GHV
PHVXUHV�ILDEOHV�HW�SUpFLVHV�DYHF�XQH�JDPPH�pWHQGXH
GH�IRQFWLRQQDOLWpV���6HV�FDUDFWpULVWLTXHV�FRPSUHQQHQW��

x� 0HVXUH�LVROpH�GH�FRXUDQW�$&�'&

x� 7506��IDFWHXU�GH�FUrWH�HW�7+'�SRXU�GHV�RQGHV
FRPSOH[HV�HW�GpIRUPpHV

x� 9ROWV���:DWWV���9$���3)���N:+U

x� 0HVXUHV�WULSKDVpHV

x� 0RGH�6$9(��VDXYHJDUGH��G
pFUDQ

x� 0RGH�0,1��0$;��$9(��PR\HQQH���5(&

x� $FTXLVLWLRQ�GH�GRQQpHV�HQ�LQWHUQH�HW�VXU�3&

x� 0RGHV�G
DIILFKDJH�PXOWL���SDUDPqWUHV�HW�GH�IRUPHV�
G
RQGHV

/
0HWUDFOLS����HVW�FRQIRUPH�DX[�GLUHFWLYHV�HW�QRUPHV
LQWHUQDWLRQDOHV�OHV�SOXV�UpFHQWHV�FRQFHUQDQW�OD�VpFXULWp
HW�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�

x 'LUHFWLYHV�HXURSpHQQHV�VXU�OHV�EDVVHV�WHQVLRQV
&((�������HW�&((������

x 'LUHFWLYHV�HXURSpHQQHV�VXU�OD�FRPSDWLELOLWp
pOHFWURPDJQpWLTXH�&((��������HW�&((������

x 6RXPLV�SRXU�KRPRORJDWLRQ�VHORQ�OD�QRUPH�8/������
�

1RUPHV�GH�VpFXULWp

&(,�������������������([LJHQFHV�GH�VpFXULWp�SRXU�OH
PDWpULHO�pOHFWULTXH�GH�PHVXUH��GH�FRQWU{OH�HW�GH
ODERUDWRLUH
3DUW�������������������([LJHQFHV�SDUWLFXOLqUHV�SRXU�OHV
SLQFHV�DPSqUpPpWULTXHV�GHVWLQpHV�DX[�PHVXUHV�HW
HVVDLV�pOHFWULTXHV
3DUW�������������������([LJHQFHV�SDUWLFXOLqUHV�SRXU�OHV
VRQGHV�GHVWLQpHV�DX[�PHVXUHV�pOHFWULTXHV�HW�DX[�WHVWV
���9�&DW�,9�����9�FDW�,,,��1LYHDX�GH�SROOXWLRQ��

1RUPHV�GH�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH

6XVFHSWLELOLWp�UDGLRpOHFWULTXH
(1�����������������8VDJH�GRPHVWLTXH��FRPPHUFLDO�HW
LQGXVWULHO�OpJHU���9�P
(PLVVLRQ�UDGLRpOHFWULTXH
(1�����������������8VDJH�GRPHVWLTXH�FRPPHUFLDO
HW�LQGXVWULHO�OpJHU
)&&�3DUW�����&ODVVH�%

1pFHVVLWH�DFFHVVRLUH�RSWLRQQHO
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�����(OpPHQWV�GH�OD�SLQFH

/HV�SULQFLSDX[�pOpPHQWV�IRQFWLRQQHOV�GH�OD�SLQFH�VRQW
LOOXVWUpV�GDQV�OD�)LJ����

��� 0kFKRLUHV�SRXU�OD�PHVXUH�GH�FRXUDQW

��� 3RLJQpH�G
RXYHUWXUH�GHV�PkFKRLUHV

��� 6pOHFWHXU�URWDWLI�SRXU�OD�VpOHFWLRQ�GHV�IRQFWLRQV

��� (FUDQ�/&'�PDWULFLHO

��� &RPPDQGH�GX�FXUVHXU�GH�O
pFUDQ

��� 0RGH�5(&��HQUHJLVWUHPHQW�

��� 5pWUR���pFODLUDJH

��� 0RGH�RVFLOORVFRSH

��� +2/'��PDLQWLHQ��HW�6(/(&7��FKRL[�

���� =(52���$PSV�]HUR

���� 6$9(���0RGH�VDXYHJDUGH�G
pFUDQ

���� 0RGH�G
DIILFKDJH�QXPpULTXH

�����HW������%RUQHV�G
HQWUpH�GHV�FRUGRQV�GH�PHVXUH

���� 6RUWLH�QXPpULTXH

)LJ���

(OpPHQWV�GH�OD�SLQFH
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���� 63(&,),&$7,21

����&DUDFWpULVWLTXHV�pOHFWULTXHV

�7RXWHV�OHV�SUpFLVLRQV�VRQW�UpIpUHQFpHV�j���q&����q&�

������0HVXUH�GH�FRXUDQW

�'&��YDOHXU�HIILFDFH�'&��YDOHXU�HIILFDFH�$&�

*DPPH���������������������������� ��������$�'&�RX
$&�FUrWH

&KDQJHPHQW�GH�JDPPH
DXWRPDWLTXH��������������������� ��$������$�������$

5pVROXWLRQ������������������������ ��P$����$�
���P$�����$�
�$������$�

3UpFLVLRQ

506�HW�'&
,�!���$����������������������� �������OHFWXUH�����FKLIIUHV
,�����$����������������������� �����$

$9(
,�!���$����������������������� �����OHFWXUH�����FKLIIUHV
,�����$����������������������� �����$

&UrWH
,�!���$����������������������� �����OHFWXUH�����FKLIIUHV
,�����$����������������������� �����$

$+U
,�!���$+U������������������� �����OHFWXUH�����FKLIIUHV
,�����$+U������������������� �����$+U

&)��IDFWHXU�GH�FUrWH�
��d�&)���� ����������������� �����OHFWXUH�����FKLIIUHV
��d�&)���� ����������������� �����OHFWXUH�����FKLIIUHV
5pVROXWLRQ ����������������� ����

7RXWHV�PHVXUHV�'&�HW���+]�j��N+]�
6XUFKDUJH�PD[LPXP�������$�RX�YDOHXU
506�[�IUpTXHQFH�������������/D�YDOHXU�506�GX
FRXUDQW�HVW�XQH�PHVXUH�GH�YDOHXU�HIILFDFH�YUDLH
�$&���'&��
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$QDO\VH�G¶KDUPRQLTXHV

7+'��'LVWRUWLRQ�KDUPRQLTXH�WRWDOH�
���d�7+'��������������� �����OHFWXUH�����FKLIIUHV
�����d�7+'����������� �����OHFWXUH�����FKLIIUHV
5pVROXWLRQ��������������������� ����

')��)DFWHXU�GH�GLVWRUWLRQ�
���d�')������������������ �����OHFWXUH�����FKLIIUHV
5pVROXWLRQ��������������������� ����

7RXWHV�PHVXUHV�MXVTX¶DX���H�KDUPRQLTXH
*DPPH�GH�IUpTXHQFH�)�����+]�j���+]
,DF HIILFDFH�!���$

�������0HVXUH�GH�WHQVLRQ

�'&��YDOHXU�HIILFDFH�'&��YDOHXU�HIILFDFH�$&�

*DPPH ��������������������������� �������9�'&�RX�$&

&KDQJHPHQW�GH�JDPPH
DXWRPDWLTXH �������������������� �9�����9������9������9

5pVROXWLRQ ����������������������� �P9���9�
��P9����9�
���P9�����9�
�9�����9�

3UpFLVLRQ

506�HW�'&
9�!��9����������������������� �����OHFWXUH�����FKLIIUHV
9����9����������������������� ������9

$9(
9�!��9����������������������� �����OHFWXUH�����FKLIIUHV
9����9����������������������� ������9

&UrWH
9�!��9����������������������� �����OHFWXUH�����FKLIIUHV
9����9����������������������� ������9

&)��IDFWHXU�GH�FUrWH�
��d�&)���� ����������������� �����OHFWXUH�����FKLIIUHV
��d�&)���� ����������������� �����OHFWXUH�����FKLIIUHV�
5pVROXWLRQ����������������� ����

7RXWHV�PHVXUHV�'&�HW���+]�j��N+]���6XUFKDUJH
PD[LPXP�����9�506�

9ROWV�506�FRUUHVSRQG�j�XQH�PHVXUH�GH�YUDLH�YDOHXU
HIILFDFH��$&���'&�
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$QDO\VH�G¶KDUPRQLTXHV

7+'��'LVWRUWLRQ�KDUPRQLTXH�WRWDOH�
���d�7+'������� ������� �����OHFWXUH�����FKLIIUHV
�����d�7+'������� ��� �����OHFWXUH�����FKLIIUHV
5pVROXWLRQ �������������������� ����

')��)DFWHXU�GH�GLVWRUWLRQ�
���d�')����������������� �����OHFWXUH�����FKLIIUHV
5pVROXWLRQ �������������������� ����

7RXWHV�PHVXUHV�MXVTX¶DX���H�KDUPRQLTXH
*DPPH�GH�IUpTXHQFH�)�����+]�j���+]
9DF HIILFDFH�!��9

�������0HVXUH�GHV�ZDWWV��PRQSKDVp�HW�WULSKDVp�

�'&��YDOHXU�HIILFDFHV�'&��YDOHXU�HIILFDFHV�$&�

*DPPH���������������������������� ��������N:�'&�RX
���N:�$&

&KDQJHPHQW�GH�JDPPH
DXWRPDWLTXH��������������������� �N:����N:�����N:�

����N:

5pVROXWLRQ������������������������ �:���N:�
��:����N:�
���:�����N:�
�N:������N:�

3UpFLVLRQ�������������������������� �����OHFWXUH�����FKLIIUHV
:������N: ����� ������N:
:������N: ����� ������N:

�������0HVXUH�GHV�9$��PRQRSKDVp�HW�WULSKDVp�

�'&��YDOHXU�HIILFDFH�'&��YDOHXU�HIILFDFH�$&�

*DPPH���������������������������� ��������N9$�'&�RX
���N9$�$&

&KDQJHPHQW�GH�JDPPH
DXWRPDWLTXH��������������������� �N9$����N9$�

���N9$������N9$

5pVROXWLRQ������������������������ �9$���N9$�
��9$����N9$�
���9$�����N9$�
�N9$������N9$�

3UpFLVLRQ 9$�!��N9$ ������� �������OHFWXUH�����FKLIIUHV
9$����N9$ ������� ������N9$



�

������0HVXUH�GHV�9$5��PRQSKDVp�HW�WULSKDVp�

*DPPH�GH�PHVXUH ��������� �������N9$5

*DPPHV�DXWRPDWLTXHV ��� �N9$5����N9$5�
���N9$5�����N9$5

5pVROXWLRQ ����������������������� �9$5���N9$5�
��9$5����N9$5�
���9$5�����N9$5�
�N9$5�����N9$5�

3UpFLVLRQ 9$5�!��N9$5 �������OHFWXUH�����FKLIIUHV
9$5����N9$5 ������N9$5

*DPPH�GH�3)����������������� ������3)�������

������)DFWHXU�GH�SXLVVDQFH��PRQRSKDVp�HW�WULSKDVp�

*DPPH�GH�PHVXUH�����FDS������������������LQG�
�������FDS�������������������LQG�

5pVROXWLRQ ����������������������� ����

3UpFLVLRQ ������������������������� ����

������.LORZDWWV�KHXUH��N:+U�

*DPPH�GH�PHVXUH ��������� ������N:+U

*DPPHV�DXWRPDWLTXHV ��� �N:+U�����N:+U�
����N:+U��������N:+U�
������N:+U

5pVROXWLRQ ����������������������� �:+U���N:+U�
��:+U����N:+U�
���:+U�����N:+U�
�N:+U�������N:+U�
��N:+U��������N:+U�

3UpFLVLRQ N:+U�!��N:+U �����OHFWXUH�����FKLIIUHV
N:+U����N:+U ������N:+U

7RXWHV�PHVXUHV

*DPPH�GH�IUpTXHQFHV���� '&�HW���+]�j��N+]

*DPPH�GH�FRXUUDQW �������� ��$�j�����$�506

*DPPH�GH�WHQVLRQ���������� �9�j����9�506

(QWUpH�PD[LPXP ������������� ���9�506�������$�FUrWH

6XUFKDUJH�PD[LPXP������� ����9�506���������$

�������0HVXUH�GH�IUpTXHQFH

�j�SDUWLU�GH�VRXUFHV�GH�FRXUDQW�RX�GH�WHQVLRQ�

*DPPH ��������������������������� ��+]�j��N+]

5pVROXWLRQ ����������������������� ���+]

3UpFLVLRQ �������+]��������� �������OHFWXUH

���������+]����� �����OHFWXUH

*DPPH�GH�FRXUDQW ��������� ��$�j�����$�506

*DPPH�GH�WHQVLRQ���������� �9�j����9�506
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������)RQFWLRQ�RVFLOORVFRSH

��������0HVXUH�GH�FRXUDQW

*DPPH���������������������������� ��$���$���$����$����$
����������������������������������������� ���$�����$�����$�FUrWH
5pVROXWLRQ������������������������ �$����$�

��$�����$�
��$������$�

3UpFLVLRQ�������������������������� �����OHFWXUH�����SL[HO

6XUFKDUJH�PD[LPXP ������� �����$

��������0HVXUH�GH�WHQVLRQ
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DLGH�G
XQ
VpOHFWHXU�URWDWLI�HW�G
XQ�FODYLHU�j���WRXFKHV���/HV
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SDUDPqWUHV�DIILFKpV�

� (FUDQ��� �9�'&��9�506��$&���'&�
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DFTXLVLWLRQ�VRQW�GLVSRQLEOHV��VRLW�GDQV
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,17 ,QGLTXH�O
DFTXLVLWLRQ�LQWHUQH

3& LQGLTXH�O
DFTXLVLWLRQ�H[WHUQH��GDQV�XQ�3&�
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SLQFH�

6(7�7,0(��&219(1,5�81�7(036�

,QFUpPHQWH�OD�VpOHFWLRQ
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/D�IRQFWLRQ�G
DFTXLVLWLRQ�SHXW�rWUH�YDOLGpH�GHSXLV�OH
PHQX�G
DFTXLVLWLRQ�SULQFLSDO��/H�V\PEROH�GH�SLOHV�IDLEOHV
HQ�FDV�GH�GXUpH�GH�SLOHV�LQVXIILVDQWH�

6L�O¶DFTXLVLWLRQ�LQWHUQH�D�pWp�YDOLGpH��FHOOH�FL
FRPPHQFHUD�GDQV�OHV���VHFRQGHV�TXL�VXLYDQW�OH�FKRL[
GH�O¶pFUDQ�GH�PHVXUH�DYHF�OH�FRPPXWDWHXU�URWDWLI�HW�OD

WRXFKH� ��7RXWHV�OHV�GRQQpHV�DIILFKpHV�VXU�O¶pFUDQ
FKRLVL�VHURQW�VWRFNpHV��µ0(025<¶�FOLJQRWH�HQ�FDV�GH
PpPRLUH�LQVXIILVDQWH����8QH�IRLV�O¶DFTXLVLWLRQ
FRPPHQFpH��XQH�PLQXWHULH�VXU�O¶pFUDQ�GpFRPSWH�OD
GXUpH�G¶DFTXLVLWLRQ�UHVWDQWH���/¶DFTXLVLWLRQ�VHUD�DUUrWpH
VL�O¶DIILFKDJH�G¶pFUDQ�HVW�FKDQJp�YLD�OH�FRPPXWDWHXU

URWDWLI�RX�SDU�OD�SUHVVLRQ�GH�OD�WRXFKH� �DYDQW�OD�ILQ
GH�OD�GXUpH�

6L�O¶DFTXLVLWLRQ�VXU�3&�D�pWp�YDOLGpH��WRXWHV�OHV�PHVXUHV
DSSDUDLVVDQW�VXU�O¶DIILFKHXU�GH�OD�SLQFH�VHURQW
WUDQVIpUpHV�VXU�OH�3&���/¶DFTXLVLWLRQ�QH�VHUD�SDV�DUUrWpH
VL�O¶pFUDQ�HVW�FKDQJp�
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�$)),&+$*(�'(6�'211((6�$&48,6(6�

(Q�HQWUDQW�GDQV�FH�PHQX��RQ�DIILFKH�XQH�OLVWH�GH

SDUDPqWUHV�DFTXLV���/D�WRXFKH� �HVW�XWLOLVpH�SRXU

LQFUpPHQWHU�GDQV�OD�OLVWH�HW�OD�WRXFKH� �HVW�XWLOLVpH
SRXU�VpOHFWLRQQHU�81�SDUDPqWUH�j�O
DIILFKDJH��3DU

H[HPSOH�

$506��$�$Y��$�3N��$�&)�

(;,7�SHUPHW�GH�UHYHQLU�DX�PHQX�SUpFpGHQW�

'DQV�O
pFUDQ�GH�JUDSKLTXH��OH�SDUDPqWUH�XQLTXH�HVW
HQUHJLVWUp�HQ�IRQFWLRQ�GX�WHPSV�HW�XQ�PHVVDJH�(;,7
HVW�DIILFKp�j�O
pFUDQ��SHUPHWWDQW�j�O
XWLOLVDWHXU�GH�UHYHQLU
DX�PHQX�GH�VpOHFWLRQ�GHV�SDUDPqWUHV�DFTXLV�

/HV�LQIRUPDWLRQV�VXLYDQWHV�VRQW�pJDOHPHQW�DIILFKpHV�j
O
pFUDQ�G
RVFLOORVFRSH�

/D�GXUpH�G
DFTXLVLWLRQ 7� �+5�0,1

/
LQWHUYDOOH�G
HFKDQWLOORQDJH '� �0,1�6(&

0,1�0$;�$9(

6(1'�72�3&��75$160(775(�$8�3&�

&HFL�SHUPHW�j�O¶XWLOLVHU�GH�WUDQVIpUHU�OHV�GRQQpHV�GDQV
XQ�3&�IDLVDQW�WRXUQHU�OH�SURJUDPPH�0HWUDZLQ����&OLS�
$X�SUpDODEOH��O¶XWLOLVHU�DXUD�FKRLVL�³&KDUJHPHQW
(QUHJLVWUHPHQW´�GH�O¶RSWLRQ�,QVWUXPHQW�GX�SURJUDPPH
0HWUDZLQ����&OLS�

$YHF�OH�FKRL[�6(1'�72�3&���WUDQVPHWWUH�DX�3&���OH
WH[WH�FOLJQRWHUD�MXVTX¶j�FH�TXH�WRXWHV�OHV�GRQQpHV�DLHQW
HWp�WUDQVIpUpHV�VXU�OH�3&�
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/D�SLQFH�HVW�FRQIRUPH��j�OD�FDWpJRULH�G
LQVWDOODWLRQ
&(,������������FDWpJRULH�VXUWHQVLRQ��,9����9�GHJUp�GH
SROOXWLRQ���HW�8/����������/
0HWUDFOLS����HVW�FRQIRUPH
DX[�GLUHFWLYHV�VXU�OHV�EDVVHV�WHQVLRQV�&((�������HW
&((��������

/D�QRUPH�GH�VpFXULWp�&(,������VWLSXOH�TXH�

x� OHV�FDWpJRULHV�G
LQVWDOODWLRQ�,�j�,9�FRQFHUQHQW�OHV
SKpQRPqQHV�WUDQVLWRLUHV�HQ�WHQVLRQ�GH�WUDYDLO
PD[LPXP�MXVTX
DX[�VXUWHQVLRQV�TXH�O
RQ�SHXW
UHQFRQWUHU�GDQV�XQ�HQYLURQQHPHQW�GH�PHVXUH��3RXU
OD�SLQFH�0HWUDFOLS��������9�&$7�,9��OHV
SKpQRPqQHV�WUDQVLWRLUHV�PD[LPXP�SUpYXV�QH
GRLYHQW�SDV�GpSDVVHU�XQH�YDOHXU�GH�FUrWH�GH��N9��

x� GDQV�XQ�HQYLURQQHPHQW�DX�GHJUp�GH�SROOXWLRQ����OD
FRQFHSWLRQ�LQWHUQH�GH�OD�SLQFH�OXL�SHUPHW�GH
VXSSRUWHU�GHV�FRQGXFWLYLWpV�WUDQVLWRLUHV�GXHV�j�OD
FRQGHQVDWLRQ�

,O�LQFRPEH�j�O
RSpUDWHXU�G
XWLOLVHU�OD�SLQFH�GH
PDQLqUH�V�UH��/D�SLQFH�QH�SHXW�rWUH�XWLOLVpH�TXH�SDU
XQ�SHUVRQQHO�TXDOLILp�HW�RX�DXWRULVp�

6L�O
DSSDUHLO�HVW�XWLOLVp�GH�PDQLqUH�QRQ�FRQIRUPH�DX[
VSpFLILFDWLRQV�GX�IDEULFDQW��OD�SURWHFWLRQ�IRXUQLH�SDU
O
DSSDUHLO�SHXW�rWUH�DOWpUpH�

7HQVLRQ�PD[LPXP�GH�VpFXULWp

&RXUDQW��506�$&�RX��'&�0$;,080�����9�HQWUH�XQ
FRQGXFWHXU�QRQ�LVROp�HW�OD�WHUUH�HW�j��ODIUpTXHQFH�GH
�N+]��&HWWH�OLPLWH�QH�V
DSSOLTXH�TX
DX[�FRQGXFWHXUV
GpQXGpV�

7HQVLRQ��506�$&�RX�'&�0$;,080����9�HQWUH�XQ
FRQGXFWHXU�VRXV�WHQVLRQ�HW�OD�WHUUH��506�$&�RX��'&
0$;,080����9�HQWUH�OHV�ERUQHV�9�HW�&20�HW
IUpTXHQFH�PD[LPXP�GH��N+]�

,QIRUPDWLRQ�LPSRUWDQWH

x� /D�SLQFH�HVW�UpVHUYpH�j�XQ�XVDJH�j�O
LQWpULHXU
XQLTXHPHQW�

x� 1H�SDV�HVVD\HU�GH�PHVXUHU�GHV�FRXUDQWV�RX�GHV
WHQVLRQV�H[FpGDQW�OD�JDPPH�PD[LPXP�GH�OD�SLQFH�

x� /D�SLQFH�Q
HVW�SDV�pWDQFKH���(//(�1(�'2,7�3$6
rWUH�PLVH�HQ�FRQWDFW�DYHF�GH�O
HDX�

x� &RQWU{OHU�IUpTXHPPHQW�OHV�FRUGRQV�GH�PHVXUH�GH�OD
SLQFH�SRXU�V
DVVXUHU�TX
LOV�QH�VRQW�SDV
HQGRPPDJpV���6L�OD�SLQFH�SUpVHQWH�GHV�GpJkWV
SK\VLTXHV�RX�QH�IRQFWLRQQH�SDV�FRUUHFWHPHQW��QH
SDV�O
XWLOLVHU�

87,/,6(5�81,48(0(17�'(6�&25'216�'(
0(685(�'(�7(16,21�&255(&7(0(17�&$/,%5(6
6(/21�/$�1250(�&(,�����������������9�&$7�,9
QLYHDX�GH�SROOXWLRQ����
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/D�SRVH�GH�SLOHV�DXWUHV�TXH�OHV�SLOHV�VSpFLILpHV�LQYDOLGH
OD�JDUDQWLH�

1
XWLOLVHU�TXH�GHV�SLOHV�DOFDOLQHV����9�01������&(,�/5�
RX�pTXLYDOHQWHV�[���

������DSSDUDvW�VXU�OD�OLJQH�VXSpULHXUH�GH�O
DIILFKDJH�/&'
SRXU�LQGLTXHU�TXH�OD�WHQVLRQ�PLQLPXP�GH
IRQFWLRQQHPHQW�GHV�SLOHV�D�pWp�DWWHLQWH�

3RXU�FKDQJHU�OHV�SLOHV��YRLU�OD�)LJ���

x� $UUrWHU�OD�SLQFH�
x� 5HWLUHU�OHV�YLV�GH�IL[DWLRQ��$�HW�%��GH�OD�WUDSSH�j

SLOHV�HW�UHWLUHU�OH�FRXYHUFOH�
x� 5HPSODFHU�OHV�SLOHV�XVpHV�

5HPHWWUH�OH�FRXYHUFOH�HW�OH�IL[HU�j�O
DLGH�GHV�YLV�GH
UHWHQXH�DYDQW�GH�O
XWLOLVHU�

)LJ���

5HPSODFHPHQW�GHV�SLOHV

$9(57,66(0(17�'(�6(&85,7(
$YDQW�GH�UHWLUHU�OH�FRXYHUFOH�GH�OD�WUDSSH�j

SLOHV��V
DVVXUHU�TXH�OD�SLQFH��HVW�GpEUDQFKpH
GH�WRXWH�VRXUFH�GH�WHQVLRQ�H[WHUQH��3RXU�V
HQ
DVVXUHU��UHWLUHU�WRXV�OHV�FRUGRQV�HW�GpFURFKHU

OD�SLQFH�

%

$



EODQN�SDJH
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(TXLSPHQW�1DPH�7\SH�1XPEHU���0HWUDFOLS���

0DQXIDFWXUHU� /(0�+(0(�/,0,7('
$GGUHVV� ��3HQNHWK�3ODFH��:HVW�3LPER�

6NHOPHUVGDOH�
/DQFDVKLUH��:1���4;�
8QLWHG�.LQJGRP�

(XURSHDQ�6WDQGDUGV���

(0& (1���������������*HQHULF�,PPXQLW\�6WDQGDUG�
3DUW����5HVLGHQWLDO��FRPPHUFLDO�DQG�OLJKW
LQGXVWU\�

(1���������������*HQHULF�(PLVVLRQ�6WDQGDUG�
3DUW����5HVLGHQWLDO��FRPPHUFLDO�DQG�OLJKW
LQGXVWU\�

6DIHW\ %6(1���������������*HQHUDO�5HTXLUHPHQWV�
6DIHW\�UHTXLUHPHQWV�IRU�HOHFWULFDO�HTXLSPHQW�IRU
PHDVXUHPHQW��FRQWURO�DQG�ODERUDWRU\�XVH��

%6(1����������������������3DUWLFXODU
UHTXLUHPHQWV�IRU�KDQG�KHOG�FXUUHQW�FODPSV�IRU
HOHFWULFDO�PHDVXUHPHQW�DQG�WHVW�

%6(1����������������������3DUWLFXODU
UHTXLUHPHQWV�IRU�KDQG�KHOG�SUREH�DVVHPEOLHV
IRU�HOHFWULFDO�PHDVXUHPHQW�DQG�WHVW�

'HVFULSWLRQ�RI�(TXLSPHQW���$&�'&�&ODPS�2Q�3RZHU
0HWHU�

,�FHUWLI\�WKDW�WKH�DSSDUDWXV�LGHQWLILHG�DERYH
FRQIRUPV�WR�WKH�UHTXLUHPHQWV�RI�&RXQFLO�'LUHFWLYHV��

��� (OHFWURPDJQHWLF�&RPSDWLELOLW\�'LUHFWLYH
�������((&

��� /RZ�9ROWDJH�'LUHFWLYH�������((&
��� &(�0DUNLQJ�'LUHFWLYH�������((&

6LJQHG�
1DPH�� %5,$1�0��+23.,16

23(5$7,216�',5(&725
'DWH� ������
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