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7KH PD[LPXP WRUTXH UDWLQJ RI WKH 0RGHOV 67��� DQG 67���0 7RUTXH 7HVWHU LV ��� LQ�OE ����� 1P�� 2YHU��WRUTXLQJ

ZLOO UHVXOW LQ GDPDJH WR LQWHUQDO FRPSRQHQWV� 'R QRW XVH WKH 7RUTXH 7HVWHU ZLWK LPSDFW RU LPSXOVH WRROV�

:KHQXVLQJ WKH67��� RU 67���07RUTXH7HVWHU� EDVLF VDIHW\ SUHFDXWLRQV VKRXOG DOZD\V EH IROORZHG WR UHGXFH WKH ULVN

RI ILUH� HOHFWULF VKRFN DQG SHUVRQDO LQMXU\� LQFOXGLQJ WKH IROORZLQJ�

�� .HHS ZRUN DUHD FOHDQ�

&OXWWHUHG DUHD DQG EHQFKHV LQYLWH LQMXULHV�
�� &RQVLGHU ZRUN DUHD HQYLURQPHQW�

'R QRW H[SRVH WKH 7RUTXH 7HVWHU RU FRPSRQHQWV WR ZDWHU� .HHS ZRUN DUHD ZHOO OLW�
'R QRW XVH WKH 7RUTXH 7HVWHU LQ SUHVHQFH RI IODPPDEOH OLTXLGV RU JDVHV�

�� .HHS E\VWDQGHUV DZD\�

'R QRW SHUPLW XQDXWKRUL]HG SHUVRQQHO WR RSHUDWH WKH 7RUTXH 7HVWHU�
�� 6WRUH XQXVHG HTXLSPHQW�

:KHQ QRW LQ XVH� WKH 7RUTXH 7HVWHU VKRXOG EH VWRUHG LQ D GU\� DQG VHFXUHG DUHD�
�� 'UHVV SURSHUO\�

'R QRW ZHDU ORRVH FORWKLQJ RU MHZHOU\� WKH\ FDQ EH FDXJKW LQ PRYLQJ SDUWV� :HDU SURWHFWLYH KDLU FRYHULQJ WR FRQWDLQ ORQJ
KDLU�

�� 8VH VDIHW\ JODVVHV�

�� 6HFXUH 7RUTXH 7HVWHU�

8VH D FODPS� IL[WXUH RU D YLVH WR KROG WKH 7RUTXH 7HVWHU� 2SHUDWRUV RIWHQ QHHG ERWK KDQGV WR SHUIRUP MRE IXQFWLRQV�
�� 'R QRW RYHUUHDFK�

.HHS SURSHU IRRWLQJ DQG EDODQFH DW DOO WLPHV�

�� 7KH XQLW VKRXOG EH FKHFNHG SHULRGLFDOO\ WR HQVXUH WKDW WKH ]HUR SRLQW LV DGMXVWHG SURSHUO\ DQG WKDW WKH WRUTXH

UHDGLQJV DUH DFFXUDWH� 7KH ]HUR SRLQW PD\ GULIW GXH WR FKDQJHV LQ WKH WHPSHUDWXUH�

�� '2 127 VWRUH WKH 7RUTXH 7HVWHU LQ UHODWLYH KXPLGLW\ DERYH ����
�� '2 127 GURS WKH 7RUTXH 7HVWHU�
�� '2 127 RSHUDWH WKH 7RUTXH 7HVWHU ZLWKRXW DQ DGDSWHU EHWZHHQ WKH WRRO DQG WKH 7HVWHU�
�� +DYH WKH XQLW FDOLEUDWHG DW OHDVW RQFH D \HDU�
�� .HHS WKH H[WHULRU RI WKH 7HVWHU FOHDQ DQG GU\�

)RU FDOLEUDWLRQ RU VHUYLFH RI WKH 7RUTXH 7HVWHU FRQWDFW�

,QJHUVROO��5DQG

��� +HVWHU 'ULYH

:KLWH +RXVH� 71 �����
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/RUV GH O·XWLOLVDWLRQ GHV DSSDUHLOV GH FRQWU{OH GH FRXSOH PRGqOHV 67��� HW 67���0� LO HVW UHFRPPDQGp GH VXLYUH

TXHOTXHV UqJOHV pOpPHQWDLUHV GH VpFXULWp YLVDQW j UpGXLUH WRXW ULVTXH G·LQFHQGLH� G·pOHFWURFXWLRQ RX GH EOHVVXUHV� &HV

SUpFDXWLRQV VRQW OHV VXLYDQWHV�

�� =RQH GH WUDYDLO GpJDJpH

/HV ]RQHV GH WUDYDLO HW pWDEOLHV HQFRPEUpHV VRQW SURSLFHV DX[ DFFLGHQWV�
�� (QYLURQQHPHQW GX OLHX GH WUDYDLO

8WLOLVHU O·DSSDUHLO GH FRQWU{OH GH FRXSOH GDQV XQ OLHX SURSUH� 1H SDV O·H[SRVHU� QL VHV FRPSRVDQWV j O·HDX� 1HSDV XWLOLVHU HQ
SUpVHQFH GH OLTXLGH RX JD] HQIODPPDEOH�

�� &RPSpWHQFH GH O·XWLOLVDWHXU

/·DSSDUHLO GH FRQWU{OH GH FRXSOH QH SHXW rWUH XWLOLVp TXH SDU XQ SHUVRQQHO TXDOLILp�
�� 6WRFNDJH GX PDWpULHO

/RUVTX·LO Q·HVW SDV XWLOLVp� VWRFNHU O·DSSDUHLO GH FRQWU{OH GH FRXSOH GDQV XQ HQGURLW VHF HW V�U�
�� 7HQXH GH WUDYDLO

3URVFULUH GXUDQW O·XWLOLVDWLRQ WRXW YrWHPHQW IORWWDQW RX ELMRX SRXYDQW VH SUHQGUH GDQV OHW SLqFHV HQ PRXYHPHQW�
$WWDFKHU RX SURWpJHU OHV ORQJXHV FKHYHOXUHV�

�� 8WLOLVHU GH OXQHWWHV GH SURWHFWLRQ

�� )L[DWLRQ GH O·DSSDUHLO GH FRQWU{OH GH FRXSOH

'XUDQW O·XWLOLVDWLRQ� LPPRELOLVHU O·DSSDUHLO SDU XQH EULGH RX WRXW DXWUH IL[DWLRQ GH IDoRQ j FRQVHUYHU O·XVDJH GH VHV GHX[
PDLQV�

�� 6WDELOLWp SHQGDQW O·XWLOLVDWLRQ

&RQVHUYHU XQ ERQ pTXLOLEUH j WRXW PRPHQW�

�� /·DSSDUHLO GRLW rWUH YpULILH UpJXOLqUHPHQW DILQ GH V·DVVXUHU TXH OH SRLQW ]pUR HVW FRUUHFWHPHQW UpJOp HW TXH OHV

PHVXUHV GH FRXSOHV VRQW ERQQHV� /H SRLQW ]pUR SHXW FKDQJHU j FDXVH GHV YDULDWLRQV GH WHPSpUDWXUH�

�� 1H SDV HQWUHSRVHU OH YpULILFDWHXU GH FRXSOH GDQV XQ HQGURLW GRQW OH WDX[ G·KXPLGLWp GpSDVVH OHV ����
�� 1H SDV ODLVVHU WRPEHU OH YpULILFDWHXU GH FRXSOH�
�� 1H SDV XWLOLVHU OH YpULILFDWHXU GH FRXSOH VDQV DGDSWHXU HQWUH FHOXL FL HW O·RXWLO�
�� &DOLEUHU O·DSSDUHLO RX PRLQV XQH IRLV SDU DQ�
�� *DUGHU O·H[WpULHXU GX YpULILFDWHXU SURSUH HW VHF�
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%HL GHU ,QEHWULHEQDKPH GHV 0RGHOOHV 67��� RGHU 67���0 VROOWHQ GLH JUXQGOHJHQGHQ 6LFKHUKHLWVYRUNHKUXQJHQ

JHWURIIHQ ZHUGHQ� XP GDV 5LVLNR HLQHV )HXHUV� HLQHV HOHNWULVFKHQ 6FKODJHV VRZLH GHU .|USHUYHUOHW]XQJ ]X YHUPHOGHQ�

)ROJHQGH 3XQNWH VLQG YRQ :LFKWLJNHLW�

�� $UEHLWVSODW] VDXEHU KDOWHQ

8Q�EHUVLFKWOLFKH $UEHLWVSOlW]H XQG :HUNElQNH VLQG XQIDOOWUlFKWLJ�
�� $UEHLWVSODW]XPJHEXQJ

)HXFKWLJNHLW LVW YRP 'UHKPRPHQW��7HVWHU RGHU GHVVHQ .RPSRQHQWHQ IHUQ]XKDOWHQ� $UEHLWVSODW] LVW JXW DXV]XOHXFKWHQ�
'HQ 'UHKPRPHQW��7HVWHU QLFKW LQ GHU 1lKH YRQ HQW]�QGEDUHQ )O�VVLJNHLWHQ RGHU *DVHQ EHWUHLEHQ�

�� %HGLHQXQJ QXU GXUFK DXWRULVLHUWHV 3HUVRQDO

1LFKW DXWRULVLHUWHV 3HUVRQDO GDUI GDV *HUlW QLFKW EHWUHLEHQ�
�� /DJHUXQJ

1LFKW LQ %HWULHE EHILQGOLFKH 'UHKPRPHQW��7HVWJHUlWH VLQG LQ WURFNHQHQ� *HVLFKWHUQ 5lXPHQ DXI]XEHZDKUHQ�
�� .OHLGXQJ GHV %HGLHQHUV

(QJ DQOLHJHQGH $UEHLWVNOHLGXQJ LVW HUIRUGHUOLFK� 6FKPXFN� GHU VLFK LQ GUHKHQGHQ 7HLOHQ YHUIDQJHQ NDQQ� LVW DE]XOHJHQ�
/DQJH +DDUH VLQG HQWVSUHFKHQG DE]XGHFNHQ�

�� 6LFKHUKHLVEULOOHQ VLQG ]X WUDJHQ

�� 6LFKHUXQJ GHV 'UHKPRPHQW��7HVWJHUlWH

'DV 'UHKPRPHQW��7HVWJHUlW LVW GXUFK .OHPPHQ RGHU 6SDQQYRUULFKWXQJHQ ]X DUUHWLHUHQ� 'LH %HWUHLEHU EHQ|WLJHQ RIW
EHLGH +lQGH� XP GLH $UEHLW DXV]XIXKUHQ�

�� 6WDQGIHVWLJNHLW

'DV *HUlW PX� DXI GHU $UEHLWVSODWWH YROO DXIOLHJHQ�

�� 'DV*HUlWVROLWH LQ UHJHOPl�LJHQ$EVWlQGHQ�EHUSU�IWZHUGHQ� XPVLFKHU]XVWHOOHQ�GD�GHU1XOOSXQNW HLQZDQGIUHL

HLQJHVWHOOW LVW XQG GD� GLH 'UHKPRPHQWDQ]HLJH JHQDX LVW� 'HU 1XOOSXQNW NDQQ DXIJUXQG YRQ

7HPSHUDWXUVFKZDQ��NXQJHQ DEZHLFKHQ�

�� 'DV 'UHKPRPHQW��7HVWJHUlW GDUI QLFKW LQ 5lXPHQ PLW HLQHU UHODWLYHQ /XIWIHXVFKWLJNHLW YRQ PHKU DLV ��� JHODJHUW
ZHUGHQ�

�� 'DV 'UHKPRPHQW��7HVWJHUlW QLFKW IDOOHQ ODVVHQ�
�� 'DV 'UHKPRPHQW��7HVWJHUlW QLFKW RKQH $GDSWHU ]ZLFKHQ :HUN]HXJ XQG 7HVWJHUlW EHWUHLEHQ�
�� 'DV 'UHKPRPHQW��7HVWJHUlW LVW PLQGHVWHQV HLQPDO MlKUOLFK ]X NDOLEULHUHQ�
�� 'DV 'UHKPRPHQW��7HVWJHUlW LVW VDXEHU XQG WURFNHQ ]X KHOWHQ�
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4XDQGR XVDWH XQ0LVXUDWRUH GL &RSSLD 67��� R 67���0� GRYUDQQR HVVHUH VHPSUH VHJXLWH OH SUHFDX]LRQL GL VLFXUH]]D

EDVLODUL SHU ULGXUUH LO ULVFKLR GL LQFHQGLR� VFRVVD H OHVLRQL SHUVRQDOL� LQFOXVH OH VHJXHQWL�

�� 0DQWHQHUH SXOLWD O·DUHD GL ODYRUR

8Q· DUHD H XQ EDQFR GL ODYRUR LQ GLVRUGLQH SRVVRQR SURYRFDUH OHVLRQL�
�� (VDPLQDUH O·DPELHQWH GL ODYRUR

1RQ HVSRUUH DOO·DFTXD LO 0LVXUDWRUH GL &RSSLD R L FRPSRQHQWL� 7HQHUH O·DUHD GL ODYRUR EHQ LOOXPLQDWD�
1RQ XVDUH LO 0LVXUDWRUH GL &RSSLD LQ SUHVHQ]D GL OLTXLGL LQILDPPDELOL R JDV�

�� 7HQHUH ORQWDQL JOL HVWUDQHL

9LHWDUH DO SHUVRQDOH QRQ DXWRUL]]DWR GL XVDUH LO 0LVXUDWRUH GL &RSSLD�
�� ,PPDJD]]LQDUH O·HTXLSDJJLDPHQWR QRQ XWLOL]]DWR

4XDQGR LO 0LVXUDWRUH GL &RSSLD QRQ YLHQH XWLOL]]DWR� GRYUHEEH HVVHUH PHVVR LQ PDJD]]LQR LQ XQ OXRJR DVFLXWWR H VLFXUR�
�� 9HVWLUH DGHJXDWDPHQWH

1RQ LQGRVVDUHDELWL DEERQGDQWL R JLRLHOOL FKH SRVVRQR ULPDQHUH LPSLJOLDWL QHOOH SDUWLPRELOL� ,QGRVVDUH FXIILH SURWHWWLYH SHU
L FDSHOOL OXQJKL�

�� 8VDUH RFFKLDOL GL VLFXUH]]D

�� 3URWHJJHUH LO 0LVXUDWRUH GL &RSSLD

8VDUH XQD SLQ]D� LQVWDOOD]LRQL ILVVH R XQD PRUVD SHU WHQHUH LO 0LVXUDWRUH GL &RSSLD� *OL RSHUDWRUL KDQQR VSHVVR ELVRJQR GL
HQWUDPEH OH PDQL SHU FRPSLHUH OH IXQ]LRQL GR ODYRUR�

�� 1RQ VSRUJHUVL

0DQWHQHUH O·HTXLOLEULR H XQD SRVL]LRQH DGHJXDWD RJQL YROWD�

�� /·XQLWj GRYUHEEH HVVHUH FRQWUROODWD SHULRGLFDPHQWH SHU JDUDQWLUH FKH LO SXQWR ]HUR VLD UHJRODWR DGHJXDWDPHQWH H

FKH OH LQGLFD]LRQLGL FRSSLD VLDQRDFFXUDWH� ,O SXQWR ]HURSRWUHEEH VSRVWDUVL D FDXVD GL FDPELDPHQWL GL WHPSHUDWXUD�

�� 121 LPPDJD]]LQDUH LO 0LVXUDWRUH GL &RSSLD LQ DPELHQWL FRQ XPLGLWD UHODWLYD VXSHULRUH DOO ����
�� 121 IDU FDGHUH LO 0LVXUDWRUH GL &RSSLD�
�� 121 XVDUH LO 0LVXUDWRUH GL &RSSLD VHQ]D XQ DGDWWDWRUH WUD O·XWHQVLOH H LO 0LVXUDWRUH�
�� &DOLEUDUH O·XQLWD DOPHQR XQD YROWD DOO·DQQR�
�� 7HQHUH O·HVWHUQR GHO 0LVXUDWRUH SXOLWR H DVFLXWWR�



�

02'(/26 '( &20352%$'25 '( 3$5

67��� < 67���0 0$18$/ '(/ 23(5$5,2

&XDQGR VH XVH HO FRPSUREDGRUGH SDU 67���R 67���0 VH GHEHQ VHJXLUXQDV FLHUWDV SUHFDXFLRQHVEiVLFDV GH VHJXULGDG

SDUD UHGXFLU ORV ULHVJRV GH FRUWRFLUFXLWR \ GDxR SHUVRQDO� LQFOX\HQGR ODV VLJXLHQWHV�

�� 0DQWHQJD OLPSLD HO iUHD GH WUDEDMR�

(OLPLQH GHO iUHD GH WUDEDMR REMHWRV TXH SXHGDQ FDXVDU DFFLGHQWHV�
�� &RQVLGHUH HO DPELHQWH GHO iUHD GH WUDEDMR�

1RH[SRQJDHO&RPSUREDGRU GH3DU R FRPSRQHQWHV DODJXD� 0DQWHQJD HO iUHDGH WUDEDMR ELHQ VHFD� 1RXVDU HO FRPSUREDGRU
GH SDU HQ SUHVHQFLD GH JDVHV R OtTXLGRV LQIODPDEOHV�

�� 1R SHUPLWD D SHUVRQDO QR DXWRUL]DGDV TXH RSHUHQ FRQ HO &RPSUREDGRU GH 3DU�

�� $OPDFHQH HO HTXLSR FXDQGR QR VH XVH�

(O &RPSUREDGRU GH SDU GHEH VHU DOPDFHQDGR HQ XQ OXJDU VHFR \ VHJXUR�
�� 9LVWD URSD DGHFXDGD�

1R YLVWD SUHQGDV ODUJDV R MR\DV� pVWDV SXHGHQ VHU DWUDSDGDV SRU ODV SDUWHV PRYLOHV� 3HUVRQDV FRQ HO SHOR ODUJR GHEHQ XVDU
JRUUR SURWHFWRU�

�� 8WLOLFH JDIDV GH VHJXULGDG�

�� $VHJXUH HO &RPSUREDGRU GH 3DU�

8VH XQD DEUD]DGHUD R ILMDFLyQ SDUD VXMHWDU HO &RPSUREDGRU GH 3DU� (O RSHUDULR D PHQXGR QHFHVLWD XVDU DPEDV PDQRV SDUD
UHDOL]DU ODV IXQFLRQHV GH VX WUDEDMR�

�� 1R /R VXVSHQGD�

0DQWpQJDOR ELHQ DVHQWDGR \ QLYHODGR WRGR HO WLHPSR�

�� /D XQLGDG GHEH VHU FRPSRQHQWHV SHULyGLFDPHQWH SDUD DVHJXUDUQRV JXH OD SXHVWD D FHUR HV FRUUHFWD \ DVt REWHQHU

SUHFLVLyQ HQ ODV OHFWXUDV GH SDU (O SXQWR FHUR SXHGH GHVDMXVWDUVH GHELGR D ORV FDPELRV GH WHPSHUDWXUD�

�� 1R DOPDFHQH HO &RPSUREDGRU GH SDU HQ DPELHQWHV TXH VXSHUHQ XQD KXPHGDG UHODWLYD GHO ����
�� 1R GHMH FDHU HO &RPSUREDGRU GH 3DU�
�� 1R XWLOLFH HO &RPSUREDGRU GH 3DU VLQ XQ DGDSWDGRU HQWUH OD KHUUDPLHQWD \ HO PLVPR�
�� &DOLEUH OD XQLGDG DO PHQRV XQD YH] DO DxR�
�� 0DQWHQJD HO H[WHULRU GHO &RPSUREDGRU OLPSLR \ VHFR�
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�� 7KH0RGHO 67��� RU67���07RUTXH7HVWHU VKRXOG EH FODPSHG WR D VROLG VXUIDFH �WDEOH WRSRUZDOO� WR SUHYHQW LQMXU\ WR WKH
RSHUDWRU DQG KHOS HOLPLQDWH GDPDJH WR WKH 7RUTXH 7HVWHU DQG�RU WRRO�

�� 7R VHW XS WKH 7RUTXH 7HVWHU� WXUQ WKH SRZHU VZLWFK IURP WKH2)) SRVLWLRQ WR WKH75$&. SRVLWLRQ DQGPRYH WKH WUDQVGXFHU
VHOHFWRU VZLWFK WR ,17(51$/� &KHFN WKH GLVSOD\ WR VHH LI WKH ORZ EDWWHU\ LQGLFDWRU LV GLVSOD\HG�

:KHQ WKH ORZ EDWWHU\ LQGLFDWRU ILUVW DSSHDUV� WKHUH DUH DSSUR[LPDWHO\ � KRXUV RI RSHUDWLRQ EHIRUH WKH XQLW QHHGV

UHFKDUJLQJ� 7R GHWHUPLQH LI WKH EDWWHU\ QHHGV UHFKDUJLQJ� PRYH WKH SRZHU VZLWFK WR WKH KROG SRVLWLRQ DQG REVHUYH

WKHGLVSOD\� ,I WKHUHDGLQJ VORZO\ LQFUHDVHV RU LV HUUDWLF� WKH WRUTXH WHVWHUQHHGV UHFKDUJLQJ�7KH UHFKDUJLQJWLPH LV ��

KRXUV RU OHVV GHSHQGLQJ RQ WKH FXUUHQW EDWWHU\ FKDUJH� 21/< 86( 7+( &+$5*(5 6833/,(':,7+ 7+(

72548( 7(67(5 72 5(&+$5*( 7+( %$77(5,(6�

�� 0RYH WKH VHOHFWRU VZLWFK WR WKH GHVLUHG XQLWV RI PHDVXUHPHQW� HLWKHU ���O�� LQ��OEV� RU ������� &1�0� �IRU0RGHO 67�����
����� 1P RU ������ 1P �IRU 0RGHO 67���0��

�� :LWK WKH SRZHU VZLWFK LQ WKH 75$&. SRVLWLRQ�
D� 7XUQ WKH LQSXW VKDIW LQ WKH GLUHFWLRQ WKH XQLW LV WR EH XVHG �FORFNZLVH RU FRXQWHUFORFNZLVH� DQG UHOHDVH WKH VKDIW�
E� 7XUQ WKH ]HUR GLDO XQWLO WKH GLVSOD\ ILUVW UHDGV ]HUR DQG QRWH WKH SRVLWLRQ RI WKH GLDO�
F� &RQWLQXH WXUQLQJ WKH ]HUR GLDO LQ WKH VDPH GLUHFWLRQ XQWLO WKH GLVSOD\ FKDQJHV IURP ]HUR WR ��� RU ��� DQG QRWH WKH

SRVLWLRQ RI WKH GLDO�
G� 5HWXUQ WKH GLDO KDOIZD\ EHWZHHQ WKH WZR SUHYLRXVO\ QRWHG GLDO SRVLWLRQV�

,I WKH PHDVXUHPHQWV DUH WR EH PDGH LQ ERWK GLUHFWLRQV� UHSHDW VWHSV � �D� WKUX � �G��

�� 7KH 7RUTXH 7HVWHU LV QRZ UHDG\ WRPRQLWRU WKH WRRO WRUTXH� 7KH SRZHU VZLWFK DOORZV WKH RSHUDWRU WRPRQLWRU WKH WRUTXH LQ
WZRPRGHV �75$&. RU+2/'�� 7KH75$&.PRGH GLVSOD\V WKH WRUTXH FRQWLQXRXVO\ DV LW LQFUHDVHV DQG GHFUHDVHV� 7KH
+2/'PRGH GLVSOD\V WKH PD[LPXP WRUTXH DSSOLHG WR WKH LQSXW VKDIW� :KHQ XVLQJ WKH 7RUTXH 7HVWHU LQ WKH+2/'PRGH�
WKH GLVSOD\ LV UHVHW WR ]HUR ZLWK WKH 5(6(7 EXWWRQ�

8VHRQO\ WKH UHFRPPHQGHG,QJHUVROO��5DQG([WHUQDO 5RWDU\7UDQVGXFHUZLWK WKH67���RU67���07RUTXH7HVWHU�

)RU LQIRUPDWLRQ UHJDUGLQJ WKH XVH RI RWKHU URWDU\ WUDQVGXFHUV� FRQWDFW ,QJHUVROO��5DQG�

�� :KHQXVLQJ WKH UHPRWH WUDQVGXFHU� SOXJ WKH WRRO·V WUDQVGXFHU FDEOH LQWR WKH WUDQVGXFHU FRQQHFWRU �VL[ SLQ FRQQHFWRU� RQ WKH
WRUTXH WHVWHU� 0RYH WKH WUDQVGXFHU VHOHFWRU VZLWFK WR (;7(51$/�
D� 7XUQ WKH LQSXW VKDIW RQ WKH H[WHUQDO WUDQVGXFHU LQ WKH GLUHFWLRQ WKH WRROV LV WR EH XVHG �FORFNZLVH RU FRXQWHUFORFNZLVH�

DQG UHOHDVH WKH VKDIW�
E� 7XUQ WKH ]HUR GLDO XQWLO WKH GLVSOD\ ILUVW UHDGV ]HUR DQG QRWH WKH SRVLWLRQ RI WKH GLDO�
F� &RQWLQXH WXUQLQJ WKH ]HUR GLDO LQ WKH VDPH GLUHFWLRQ XQWLO WKH GLVSOD\ FKDQJHV IURP ]HUR WR ��� RU ��� DQG QRWH WKH

SRVLWLRQ RI WKH GLDO�
G� 5HWXUQ WKH GLDO KDOIZD\ EHWZHHQ WKH WZR QRWHG GLDO SRVLWLRQV�

:KHQ FRQQHFWLQJ D VFRSH RU SORWWHU WR WKH7RUTXH7HVWHU� UHIHU WR WR WKH2ZQHU�,QVWUXFWLRQ0DQXDO VXSSOLHG E\

WKH PDQXIDFWXUHU� 7KH IXOO��VFDOH RXWSXW YDOXH LV ���� 92/7 '&� $ KLJK LPSHGDQFH 2VFLOORVFRSH�3ORWWHU�

5HFRUGHU WKDW DFFHSWV DQ DQDORJ '& LQSXW YROWDJH DQG KDV DQ LQSXW UDQJH VHOHFWRU� ZLOO IXQFWLRQ ZLWK WKH

67��� RU 67���0�

�� 7KH 67��� DQG 67���0 7RUTXH 7HVWHU LV VXSSOLHG ZLWK D UXQGRZQ DGDSWHU ZLWK WZR ��� VSULQJV IRU VLPXODWLQJ GLIIHUHQW
MRLQW FKDUDFWHULVWLFV� 7KH VRIW GUDZ �\HOORZ� VSULQJ VKRXOG EHXVHGZLWK WRROV WKDW ZLOO EH RSHUDWLQJRQ D VRIW GUDZ MRLQW� 7KH
KDUG GUDZ �EOXH� VSULQJ VKRXOG EH XVHG ZLWK WRROV WKDW ZLOO EH RSHUDWLQJ RQ D KDUG GUDZ MRLQW�

�� :KHQ WKH 7RUTXH 7HVWHU LV QRW LQ XVH� DOZD\V WXUQ WKH SRZHU VZLWFK WR WKH 2)) SRVLWLRQ�



�

87,/,6$7,21

�� /H YpULILFDWHXU GH FRXSOH 67���0 GRLW rWUH VROLGHPHQW IL[p �VXU XQH WDEOH RX VXU XQ PXU� DILQ G·pYLWHU TXH O·XWLOLVDWHXU VH
EOHVVH DLQVL TXH SRXU SURWpJHU OH YpULILFDWHXU HW O·RXWLO�

�� $ILQ GH UpJOHU OH YpULILFDWHXU GH FRXSOH� SDVVHU GH OD SRVLWLRQ2)) j OD SRVLWLRQ75$&. HWPHWWUH O·DSSDUHLO VXU OD SRVLWLRQ
,17(51$/� 9pULILHU VL XQ PHVVDJH IDLW DSSDUDvWUH XQ pYHQWXHO SUREOqPH GH FKDUJH�

/RUVTXH OH VLJQDO GH EDWWHULH GHIIHFWXHXVH DSSDUDLW� LO UHVWH HQYLURQ � KHXUHV G·DXWRQRPLH DYDQW TXH O·DSSDUHLO QH

VRLW UHFKDUJH� $ILQ GH VDYRLU VL OD EDWWHULH GRLW rWUH UHFKDUJpH LPPpGLDWHPHQW� SRVLWLRQQHU OH ERXWRQ GH SXLVVDQFH

VXU OD SRVLWLRQ +2/' HW UHJDUGHU OH PHVVDJH TXL DSSDUDLW� 6L FHOXL FH V·DIILFKH OHQWHPHQW RX V·LO SUpVHQWH XQ

FDUDFWqUH LQVWDEOH� OH YpULILFDWHXU GH FRXSOH GRLW rWUH LPPpGLDWHPHQW UHFKDUJp�

/H WHPSV GH UHFKDUJH HVW HQYLURQ GH �� KHXUHV RX PRLQV VXLYDQW O·pWDW GH FKDUJH GH OD EDWWHULH� 87,/,6(5

81,48(0(17/( &+$5*(85)2851, $9(&/(9(5,),&$7(85'(&283/( 3285/$5(&+$5*(

'( /$ %$77(5,(�

�� 0HWWUH OH ERXWRQ GH VpOHFWLRQ HQ SRVLWLRQ VHORQ OH W\SH GH PHVXUH j HIIHFWHXU ������ 1P RX ELHQ ����� 1P��
�� %RXWRQ GH SXLVVDQFH HQ SRVLWLRQ 75$&.�

D� )DLUH WRXUQHU O·DUEUH GH O·RXWLO GDQV OH VHQV RX FHOXL��FL YD rWUH XWLOLVp �YHUV OD GURLWH RXELHQ YHUV OD JDXFKH� SXLV UHOkFKHU
O·DUEUH�

E� )DLUH WRXUQHU OH ERXWRQ ´=(52µ MXVTX·j FH TX·DSSDUDLVVH ]pUR VXU OD YLVXH SXLV UHSpUHU OD SRVLWLRQ GX ERXWRQ ´=(52µ�
F� &RQWLQXHU GH WRXUQHU OH ERXWRQ ´=(52µGDQV ODPrPHGLUHFWLRQ MXVTX·j FH TXH O·DIILFKDJHGH OD YLWHVVH SDVVHV GH ]pUR j

��� RX ELHQ ����� HQVXLWH� UHSpUHU OD SRVLWLRQ GX ERXWRQ ´=(52µ�
G� 3DLUH UHFXOHU OH ERXWRQ ´=(52µ GH PDQLqUH j OH SRVLWLRQQHU HQWUH OHV GHX[ SRVLWLRQV UHSpUpHV SUpFpGHPPHQW�

6L OHV PHVXUHV GRLYHQW rWUH HIIHFWXpHV GDQV OHV GHX[ VHQV GH URWDWLRQV� OH FRPPHQFHU OHV pWDSHV ��D� MXVTX·j � �G��

�� /H YpULILFDWHXU GH FRXSOH HVW j SUpVHQW SUrW j PHVXUH OH FRXSOH GH O·RXWLO� /H ERXWRQ ´32:(5µ SHUPHW j O·XWLOLVDWHXU GH
PHVXUHU OH FRXSOH GH GHX[ PDQLqUHV� �75$&. RX +2/'�� /H PRGH ´75$&.µ DIILFKH OH FRXSOH HQ SHUPDQHQFH
PRQWUDQW DLQVL VHV YDULDWLRQV LQVWDQWDQpHV �DXJPHQWDWLRQ HW UpGXFWLRQ GH FRXSOH�� /H PRGH ´+2/'µ DIILFKH OH FRXSOH
PD[LPXP DSSOLTXH j O·DUEUH GH O·RXWLO� /RUVTXH OH YpULILFDWHXU GH FRXSOH HVW XWLOLVp HQ SRVLWLRQ ´+2/'µ� O·DIILFKDJH HVW
UDPHQH j ]pUR JUDFH RX ERXWRQ 5(6(7�

1·XWLOLVHU H[FOXVLYHPHQW TXH OH FDSWHXU GH FRXSOH G\QDPLTXH ,QJHUVROO��5DQG DYHF OH YpULILFDWHXU GH FRXSOH 67���

RX 67���0� 3RXU O·XWLOLVDWLRQ pYHQWXHOOH G·DXWUHV W\SHV GH FDSWHXUV GH FRXSOH� FRQWDFWHU ,QJHUVROO��5DQG�

�� (Q UDV G·XWLOLVDWLRQ GX FDSWHXU GH FRXSOH H[WHUQH� EUDQFKHU OH FDEOH GH FH GHUQLHU GDQV OD SULVH IHPHOOH �FRQQHFWHXU �
EURFKHV� SUpYXH j FHW HIIHW� HQVXLWH� SODFHU OH ERXWRQ GH VpOpFWLRQ VXU (;7(51$/�
D� )DLUH WRXUQHU O·DUEUH GH O·RXWLO GDQV OH VHQV RX FHOXL��FL YD rWUH XWLOLVp �YHUV OD GURLWH RXELHQ YHUV OD JDXFKH� SXLV UHOkFKHU

O·DUEUH�
E� )DLUH WRXUQHU OH ERXWRQ ´=(52µ MXVTX·j FH TX·DSSDUDLVVH ]pUR VXU OD YLVXH SXLV UHSpUHU OD SRVLWLRQ GX ERXWRQ ´=(52µ�
F� &RQWLQXHU GH WRXUQHU OH ERXWRQ ´=(52µGDQV ODPrPHGLUHFWLRQ MXVTX·j FH TXH O·DIILFKDJHGH OD YLWHVVH SDVVHV GH ]pUR j

��� RX ELHQ ����� HQVXLWH� UHSpUHU OD SRVLWLRQ GX ERXWRQ ´=(52µ�
G� 3DLUH UHFXOHU OH ERXWRQ ´=(52µ GH PDQLqUH j OH SRVLWLRQQHU HQWUH OHV GHX[ SRVLWLRQV UHSpUpHV SUpFpGHPPHQW�

/RUV GH OD FRQQH[LRQ G·XQ RVFLOORVFRSH VXU OH9pULILFDWHXU GH FRXSOH� VH UpIpUHU DXPDQXHO G·LQVWUXFWLRQV IRXUQL

SDU OH IDEULFDQW� /D WHQVLRQ GH VRUWLH VH VLWXH HQWUH � HW � YROW �FRXUDQW FRQWLQX�� 3RXU rWUH FRPSDWLEOH DYHF OH

67��� RX 67���0� XQ RVFLOORVFRSH GRLW SRXYRLU DFFHSWHU XQH WHQVLRQ G·HQWUpH HQ FRXUDQW FRQWLQX �DQDORJLTXH�

pTXLSp G·XQ VpOpFWHXU GH SXLVVDQFH G·HQWUpH�

�� /HV YpULILFDWHXUV GH FRXSOH 67��� HW 67���0 VRQW IRXUQLV DYHF XQ HQVHPEOH YLV pFURX LQWpJUp DLQVL TXH GHX[ UHVVRUWV
SHUPHWWDQW OD VLPXODWLRQ GX VHUUDJH GH GLIIpUHQWV W\SH G·DVVHPEODJH� /H UHVVRUW GH FRXOHXU MDXQH GRLW rWUH PRQWH SRXU OD
VLPXODWLRQ G·XQ VHUUDJH IUDQF�

�� /RUVTXH OH 9pULILFDWHXU GH FRXSOH Q·HVW SDV XWLOLVH� WRXMRXUV SRVLWLRQQHU OH ERXWRQ GH SXLVVDQFH VXU 2))�



�

,1%(75,(%1$+0(
�� 'DV 'UHKPRPHQW��7HVWJHUlW 0RGHOO 67��� RGHU 67���0 VROLWH DXI HLQHU IHVWHQ 8QWHUODJH DXIJHVSDQQW ZHUGHQ� XP

9HUOHW]XQJHQ GHV %HGLHQHUV VRZLH %HVFKlGLJXQJHQ DP 'UHKPRPHQW��7HVWJHUlW ]X YHUPHLGHQ�
�� 8PGDV*HUlW LQ%HWULHE ]XQHKPHQ� LVW GHU 6FKDOWHU YRQ ´2))µ��3RVLWLRQ LQ GLH ´75$&.µ��3RVLWLRQ ]X VFKDOWHQ VRZLH GHQ

´7UDQVGXFHU 6HOHFWRUµ �0H�ZHUWDXVZDKOVFKDOWHU� DXI ´,17(51$/µ VWHOOHQ� 'LH $Q]HLJH LVW GDKLQJHKHQG ]X hEHUSU�
IHQ� RE GLH %DWWHULHODGHDQ]HLJH HUVFKHLQW�

1DFK (UVFKHLQHQ GHU %DWWHULHODGHDQ]HLJH NDQQ GDV *HUlW QRFK FD� � 6WXQGHQ EHWULHEHQ ZHUGHQ� EHYRU HV

DXIJHODGHQ ZHUGHQ PX�� =XU )HVWVWHOOXQJ� RE GLH %DWWHULH DXI]XODGHQ LVW� PX� GHU 6WURPVFKDOWHU DXI GLH

´+ROGµ��3RVLWLRQ JHVWHOOW XQG GLH $Q]HLJH EHREDFKWHW ZHUGHQ� )DOOV GLH $Q]HLJHZHUWH ODQJVDP VWHLJHQ RGHU

ZHJODXIHQ� PX� GDV 'UHKPRPHQW��7HVWJHUlW DXIJHODGHQ ZHUGHQ� 'LH /DGH]HLW EHWUlJW PD[LPDO �� 6WXQGHQ�

DEKlQJLJ YRP =XVWDQG GHU %DWWHULH� =80 $8)/$'(1 ,67 185 '(5 0,7*(/,()(57(

%$77(5,(&+$5*(5 =8 9(5:(1'(1�

�� 'HU$XVZDKOVFKDOWHU LVW DXI GHQ JHZ�QVFKWHQ0H�EHUHLFK HLQ]XVWHOOHQ� (QWZHGHU ������ LQ��OEV RGHU �������1P �I�U GDV
0RGHOO 67����� ����� 1P RGHU ������ 1P �I�U GDV 0RGHOO 67���0��

�� 'HU 6WURPVFKDOWHU LQ 75$&.��3RVLWLRQ�
D� GLH0H�VSLQGHO LQ GLH'UHKULFKWXQJ LQ GHU GDV*HUlW EHWULHEHQZHUGHQVROO� GUHKHQ �LP8KU]HLJHUVLQQRGHU HQWJHJHQJH��

VHW]W� XQG JOHLFK GDQDFK 6SLQGHO HQWODVWHQ�
E� GLH1XOOHLQVWHOOXQJ =(52GUHKHQ� ELV LQ GHU $Q]HLJH HLQH1XOO HUVFKHLQW� GLH 3RVLWLRQ GHU (LQVWHOOXQJ LVW ]XPDUNLHUHQ�
F� GLH1XOOHLQVWHOOXQJ LVW LQ GHUVHOEHQ5LFKWXQJ IRUW]XVHW]HQELV GLH$Q]HLJH YRQ1XOO DXI ��� RGHU ���ZHFKVHOW XQG DXFK

GLHVH 3RVLWLRQ GHU (LQVWHOOXQJ LVW ]X PDUNLHUHQ�
G� GLH 1XOO��(LQVWHOOXQJ LVW JHQDX LQ GLH 0LWWH GHU EHLGHQ ]XYRU PDUNLHUWHQ 3XQNWH ]X EULQJHQ�

)DOOV GLH0HVVXQJHQ LQ EHLGHQ5LFKWXQJHQHUIROJHQ VROOHQ� VLQG GLH(LQVWHOODUEHLWHQXQWHU3XQNW �YRQ �D� ELV �G�

]X ZLHGHUKROHQ�

�� 'DV 'UHKPRPHQW��7HVWJHUlW LVW MHW]W EHUHLW� GDV 'UHKPRPHQW GHV 6FKUDXEHUV ]X PHVVHQ XQG DQ]X]HLJHQ� 0LW GHP
6WURPVFKDOWHU NDQQ GHU %HGLHQHU GHV 'UHKPRPHQW LQ ]ZHLHUOHL:HLVH DQ]HLJHQ �75$&. RGHU+ROG�� ,Q GHU (LQVWHOOXQJ
´75$&.µ ZLUG GDV 'UHKPRPHQW NRQWLQXLHUOLFK �� ]XQHKPHQG RGHU DEQHKPHQG �� DQJH]HLJW� %HL GHU (LQVWHOOXQJ
´+2/'µ ZLUG QXU GDV PD[LPDOH 'UHKPRPHQW� GDV DXI GLH 0H�VSLQGHO DXIJHEUDFKW ZLUG DQJH]HLJW� :HQQ GDV
'UHKPRPHQW��7HVW��JHUlW LQ GHU ´+2/'µ ��(LQVWHOOXQJ EHWULHEHQ ZLUG� LVW GLH$Q]HLJHPLWWHOV GHV 5�FNVWHOOXQJ��.QRSIHV
�5(6(7� DXI 1XOO ]X VWHOOHQ�

1XU GHU HPSIRKOHQH ,QJHUVROO��5DQG DXIVWHFNEDUH 0H�ZHUWDXIQHKPHU NDQQ PLW GHQ 0RGHOOHQ 67��� RGHU

67���0 9HUZHQGXQJ ILQGHQ� )�U ,QIRUPDWLRQHQ EH]�JOLFK GHU 9HUZHQGXQJ DQGHUHU 0H�ZHUWDXIQHKPHU�

ZHQGHQ 6LH VLFK DQ ,QJHUVROO��5DQG�

�� %HL 9HUZHQGXQJ GHV H[WHUQHQ� DXIVWHFNEDUHQ 0H�ZHUWDXIQHKPHUV LVW GDV 0H�NDEHO GHV 0H�ZHUWDXIQHKPHUV PLW GHP
6HFKV��3LQ��6WHFNHU PLW GHU GDI�U YRUJHVHKHQHQ $QVFKOX�EXFKVH LP 'UHKPRPHQW��7HVWJHUlW ]X YHUELQGHQ� 'HU
$XVZDKOVFKDOWHU LVW DXI ´(;7(51$/µ ]X VWHOOHQ�
D� GLH0H�VSLQGHO GHV H[WHUQHQ0H�ZHUWDXIQHKPHU LQ GLH 'UHKULFKWXQJ� LQ GHU GDV *HUlW EHWULHEHQ ZHUGHQ VROO� GUHKHQ

�LP 8KU]HLJHUVLQQ RGHU HQWJHJHQJHVHW]W� XQG JOHLFK GDQDFK 6SLQGHO HQWODVWHQ�
E� GLH1XOOHLQVWHOOXQJ =(52GUHKHQ� ELV LQ GHU $Q]HLJH HLQH1XOO HUVFKHLQW� GLH 3RVLWLRQ GHU (LQVWHOOXQJ LVW ]XPDUNLHUHQ�
F� GLH1XOOHLQVWHOOXQJ LVW LQ GHUVHOEHQ5LFKWXQJ IRUW]XVHW]HQELV GLH$Q]HLJH YRQ1XOO DXI ��� RGHU ���ZHFKVHOW XQG DXFK

GLHVH 3RVLWLRQ GHU (LQVWHOOXQJ LVW ]X PDUNLHUHQ�
G� GLH 1XOO��(LQVWHOOXQJ LVW JHQDX LQ GLH 0LWWH GHU EHLGHQ ]XYRU PDUNLHUWHQ 3XQNWH ]X EULQJHQ�

%HL GHU 9HUELQGXQJ HLQHV 2V]LOORVJUDSK RGHU HLQHV 3ORWWHUV PLW GHP 'UHJKPRPHQW��7HVWJHUlW� LVW GDV %HGLH��

QXQJVKDQGEXFK GHV +HUVWHOOHUV HLQ]XVHKHQ� 'HU 6NDOHQZHUW GHU $XVJDQJVVSDQQXQJ EHWUDJW ���� 9ROW *OHLFK��

VWURP� (LQ2V]LOORVJUDSKHQ��3ORWWHU��5HFRGHUPLW HLQHP KRKHQ:LGHUVWDQG� GHU HLQHQ $QDORJJOHLFKVWURPHLQ���

JDQJ DN]HSWLHUW XQG �EHU HLQH (LQJDQJVEHUHLFKZDKO YHUI�JW� NDQQ PLW GHQ0RGHOOHQ 67��� RGHU 67���0

EHWULHEHQ ZHUGHQ�

�� 'DV 'UHKPRPHQW��7HVWJHUlW� 0RGHOO 67��� XQG 67���0� ZHUGHQ PLW HLQHP 6FKUDXEDGDSWHU PLW � )HGHUQ JHOLHIHUW ]XU
6LPXODWLRQ YHUVFKLHGHQHU 6FKUDXEFKDUDNWHULVWLNHQ� 'LH JHOEH )HGHU VROOWH EHL:HUN]HXJHQ YHUZHQGHW ZHUGHQ� GLH EHL
ZHLFKHQ 9HUVFKUDXEXQJHQ HLQJHVHW]W ZHUGHQ� 'LH EODXH )HGHU VROLWH YHUZHQGHW ZHUGHQ EHL 6FKUDXEHUQ� GLH EHL KDUWHQ
9HUVFKUDXEXQJHQ HLQJHVHW]W ZHUGHQ�



�

�� :HQQ GDV 'UHKPRPHQW��7HVWJHUlW QLFKW HLQJHVHW]W ZLUG� LVW GHU 6WURPVFKDOWHU DXI GLH ´2))µ��3RVLWLRQ ]X VWHOOHQ�

)81=,21$0(172

�� ,O 0LVXUDWRUH GL &RSSLD PRGHOOR 67��� R 67���0 GRYUHEEH HVVHUH EORFFDWR VX XQD VXSHUILFLH VROLGD �SLDQR GL WDYROR R
PXUR� SHU SUHYHQLUH OHVLRQL DOO RSHUDWRUH H DLXWDUH DG HOLPLQDUH GDQQL DO 0LVXUDWRUH GL &RSSLD H�R DOO·XWHQVLOH�

�� 3HU SUHSDUDUH LO 0LVXUDWRUH GL &RSSLD� JLUDUH O·LQWHUUXWWRUH GL DOLPHQWD]LRQH GDOOD SRVL]LRQH GL 2)) DOOD SRVL]LRQH GL
75$&. HPXRYHUH O·LQWHUUXWWRUH GL VHOH]LRQH WUDVGXWWRUH D ,17(51$/� &RQWUROODUH VXO YLVRUH SHU YHGHUH VH O·LQGLFDWRUH
GL EDWWHULD VFDULFD p DFFHVR�

4XDQGR O·LQGLFDWRUH GL EDWWHULH VFDULFD DSSDUH SHU OD SULPD YROWD� FL VRQR DSSURVVLPDWLYDPHQWH � RUH GL IXQ]LRQD

PHQWRSULPD FKH O·XQLWD ULFKLHGD XQDULFDULFD� ,O WHPSRGL ULFDULFD p GL �� RUHRPHQR VHFRQGR OD FRQGL]LRQH LQ FXL VL

WURYD OD EDWWHULD� 3(5 5,&$5,&$5( /( %$77(5,( 86$5( 62/$0(17( ,/ &$5,&$725( )251,72

&21 ,/ 0,685$725( ', &233,$�

�� 0XRYHUH O·LQWHUUXWWRUH GL VHOH]LRQH VXOOH XQLWj GL PLVXUD GHVLGHUDWH� R ������ LQ��OEV R ������� &1�0 �SHU LO PRGHOOR
67����� ����� 1P R ������ 1P �SHU LO PRGHOOR 67���0��

�� &RQ O·LQWHUUXWWRUH GL DOLPHQWD]LRQH VXOOD SRVL]LRQH GL ´WUDFNµ�
D� *LUDUH O·DOEHUR GL HQWUDWD QHOOD GLUH]LRQH LQ FXL O·XQLWj YHUUj XVDWD �LQ VHQVR RUDULR R DQWLRUDULR� H ULODVFLDUH O·DOEHUR�
E� *LUDUH LO TXDGUDQWH ]HUR ILQR D TXDQGR QRQ VL OHJJD ]HUR VXOOR VWHVVR H ULOHYDUH OD SRVL]LRQH GHO TXDGUDQWH�
F� &RQWLQXDUH D JLUDUH LO TXDGUDQWH ]HUR QHOOD VWHVVD GLUH]LRQH ILQR D TXDQGR FDPELD LQ ��� R ��� H ULOHYDUH OD SRVL]LRQH GHO

TXDGUDQWH�
G� 5LSRUWDUH LO TXDGUDQWH D PHWj VWUDGD WUD OH GXH SRVL]LRQL ULOHYDWH SUHFHGHQWHPHQWH�

6H OHPLVXUD]LRQL GHYRQRHVVHUH IDWWH LQ HQWUDPEHOHGLUH]LRQL� ULSHWHUH OH RSHUD]LRQLGDO SXQWR� �D� DO SXQWR��G��

�� ,O 0,VXUDWRUH GL &RSSLD H RUD SURQWR SHU FRQWUROODUH OD FRSSLD GHOO·XWHQVLOH� /·LQWHUUXWWRUH GL DOLPHQWD]LRQH SHUPHWWH
DOO·RSHUDWRUH GL FRQWUROODUH OD FRSSLD LQ GXH PRGL �75$&. R +2/'�� ,O PRGH 75$&. PRVWUD FRQWLQXDPHQWH
O·DQGDPHQWR GHOOD FRSSLD LQ DXPHQWR R LQ GLPLQX]LRQH� ,O PRGR+2/'PRVWUD OD FRSSLD PDVVLPD DSSOLFDWD DOO·DOEHUR GL
HQWUDWD� 4XDQGR VL XVD LO 0LVXUDWRUH GL &RSSLD QHO PRGR +2/' LO YLVRUH YLHQH D]]HUDWR FRQ LO SXOVDQWH 5(6(7�

&RQ LO 0LVXUDWRUH GL &RSSLD 67��� H 67���0 XVDUH VRODPHQWH LO WUDVGXWWRUH HVWHUQR URWDQWH FRQVLJOLDWR GDOOD

,QJHUVROO��5DQG� 3HU LQIRUPD]LRQL ULJXDUGDQWL O·XVR GL DOWUL WUDVGXWWRUL FRQWDWWDUH OD ,QJHUVROO��5DQG�

�� 4XDQGR VL XVD XQ WUDVGXWWRUH UHPRWR� LQVHULUH LO FDYR WUDVGXWWRUH GHOO·XWHQVLOH QHO FRQQHWWRUH WUDVGXWWRUH �VSLQD D VHL SLQ� VXO
0LVXUDWRUH GL &RSSLD� 0XRYHUH O·LQWHUUXWWRUH GL VHOH]LRQH WUDVGXWWRUH VX (;7(51$/�
D� *LUDUH O·DOEHUR GL HQWUDWD QHOOD GLUH]LRQH LQ FXL O·XQLWj YHUUj XVDWD �LQ VHQVR RUDULR R DQWLRUDULR� H ULODVFLDUH O·DOEHUR�
E� *LUDUH LO TXDGUDQWH ]HUR ILQR D TXDQGR QRQ VL OHJJD ]HUR VXOOR VWHVVR H ULOHYDUH OD SRVL]LRQH GHO TXDGUDQWH�
F� &RQWLQXDUH D JLUDUH LO TXDGUDQWH ]HUR QHOOD VWHVVD GLUH]LRQH ILQR D TXDQGR FDPELD LQ ��� R ��� H ULOHYDUH OD SRVL]LRQH GHO

TXDGUDQWH�
G� 5LSRUWDUH LO TXDGUDQWH D PHWj VWUDGD WUD OH GXH SRVL]LRQL ULOHYDWH SUHFHGHQWHPHQWH�

4XDQGR VL FROOHJD XQ RVFLOORVFRSLR R XQ ´SORWWHUµ DO 0LVXUDWRUH GL &RSSLD� IDUH ULIHULPHQWR DO 0DQXDOH GL

,VWUX]LRQL IRUQLWR GDO IDEEULFDQWH� ,O YDORUH GL XVFLWD IRQGR VFDOD p GL ��� 92/7 &&� 8Q 2VFLOORVFRSLR�

3ORWWHU�5HJLVWUDWRUH DG DOWD LPSHQGHQ]D FKH DFFHWWD XQ DQDORJR YROWDJJLR &&GL HQWUDWD H FKH KD XQ VHOHWWRUH GL

FDPSR GL HQWUDWD SRWUj IXQ]LRQDUH FRQ LO 67��� H LO 67���0�

�� ,O 0LVXUDWRUH GL &RSSLD 67��� p 67���0 H IRUQLWR FRQ XQ DGDWWDWRUH GL DYYLWDWXUD FRQ GXH PROOH SHU VLPXODUH GLIIHUHQWL
FDUDWWHULVWLFKH GL JLXQWR� /D PROOD ´VRIW GUDZµ �HODVWLFD� �JLDOOD� GRYUHEEH HVVHUH XVDWD FRQ XWHQVLOL FKH RSHUHUDQQR VX
´JLXQWL HODVWLFLµ� /D PROOD ´KDUG GUDZµ �ULJLGD� �EOX� GRYUHEEH HVVHUH XVDWD FRQ XWHQVLOL FKH RSHUHUDQQR VX ´JLXQWL ULJLGLµ�

�� 4XDQGR LO 0LVXUDWRUH GL &RSSLD QRQ YLHQH XVDWR� JLUDUH VHPSUH O·LQWHUUXWWRUH GL DOLPHQWD]LRQH VXOOD SRVL]LRQH 2))�



��

23(5$&,21

�� (OPRGHOR67���y67���0GHEHTXHGDU ELHQ ILMDGR DXQD VXSHUILFLH VyOLGD �SDUWH VXSHULRU GH XQDPHVDRSDUHG� \ DVt HYLWDU
SRVLEOHV DFFLGHQWHV FRQ HO RSHUDULR� DSDUDWR� R KHUUDPLHQWD�

�� 3DUD KDFHU IXQFLRQDU HO &RPSUREDGRU GH 3DU� PXHYD HO LQWHUUXSWRU GH OD SRVLFLRQ2)) D OD SRVLFLyQ75$&. \ PXHYD HO
LQWHUUXSWRU GH VHOHFFLyQ GH WUDQVGXFWRU D ,17(51$/� YHULILTXH HQ OD SDQWDOOD VL HO LQGLFDGRU GH QLYHO EDMR GH EDWHULD HVWi
HQFHQGLGR�

&XDQGR HO LQGLFDGRU GH EDMR QLYHO GH EDWHULD DSDUHFH� KD\ DSUR[LPDGDPHQWH � KRUDV GH IXQFLRQDPLHQWR DQWHV GH

TXH OD XQLGDG QHFHVLWH UHFDUJDUVH� 3DUD GHWHUPLQDU VL OD EDWHULD QHFHVLWD UHFDUJD� PRYHU HO LQWHUUXSWRU GH

HQFHQGLGR D OD SRVLFLyQ VRVWHQLGD \ REVHUYDU OD 3DQWDOOD� 6L OD OHFWXUD DXPHQWD GHVSDFLR R HV HUUyQHD� HO

&RPSUREDGRU GH 3DU QHFHVLWD UHFDUJDUVH� (O WLHPSR GH UHFDUJD HV GH �� KRUDV R PHQRV GHSHQGLHQGR GHO QLYHO GH

SDUWLGD� 86( 62/$0(17( (/ &$5*$'25 680,1,675$'2 &21 (/ &20352%$'25 '( 3$5 3$5$

5(&$5*$5 /$6 %$7(5,$6�

�� (VFRMD PHGLDQWH HO LQWHUUXSWRU GH VHOHFFLyQ OD XQLGDG GHVHDGD GH PHGLGD� y ELHQ GH ������ LQ��OEV y ������� &10 �SDUD HO
PRGHOR 67����� ����� 1P y ������ 1P �SDUD HO PRGHOR 67���0��

�� &RQ HO LQWHUUXSWRU GH HQFHQGLGR HQ OD SRVLFLRQ WUDFN�
D� *LUH HO HMH GH HQWUDGD HQ OD GLUHFFLyQ HQ TXH YD\D D VHU XVDGD OD XQLGDG �HQ HO VHQWLGR GH ODV DJXMDV GHO UHORM R HQ VHQWLGR

FRQWUDULR� \ OLEHUH GLFKR HMH�
E� *LUH HO ERWyQ GH DMXVWH GH FHUR KDVWD TXH HQ OD SDQWDOOD DSDUH]FD HO FHUR \ DQRWH OD SRVLFLRQ GHO ERWyQ�
F� &RQWLQXH JLUDQGR HO ERWyQ GH DMXVWH D FHUR HQ OD PLVPD GLUHFFLyQ KDVWD TXH HQ OD SDQWDOOD FDPELH GH FHUR D ��� R ��� \

DQRWH OD SRVLFLyQ GHO ERWyQ�
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