
2SHUDWRU·V 0DQXDO
0DQXHO GH O·8WLOLVDWHXU

)250 12� ��������� 5(9 %

��� DQG ���� 3RZHU 6KLIWX
6QRZWKURZHUV
0RGHO 1R� �������������� 	 8S
0RGHO 1R� �������������� 	 8S

��� DQG ���� 3RZHU 6KLIWX
'pQHLJHXVHV j FRQYHUVLRQ
0RGqOH 1R� �������������� HW VXLYDQWV
0RGqOH 1R� �������������� HW VXLYDQWV



.7KH 7RUR &RPSDQ\ �� ����� 5HY� ����

$OO 5LJKWV 5HVHUYHG 3ULQWHG LQ 86$L

)LJXUHV

�

���

(QJOLVK

�� 0RGHO DQG VHULDO QXPEHU GHFDO

)UDQoDLV

�� 'pFDOFRPDQLH GH QXPpURV GH PRGqOH HW GH VpULH

���

�

�

�

�

�

�

(QJOLVK

�� $XJHU KRXVLQJ
�� (QJLQH IUDPH
�� ,PSHOOHU SXOOH\

�� ,GOHU SXOOH\ DVVHPEO\
�� 0RXQWLQJ VFUHZV ���

)UDQoDLV

�� &DUpQDJH GH OD WDULqUH
�� &KkVVLV GX PRWHXU
�� 3RXOLH GH OD URXH KpOLFH

�� (QVHPEOH GH SRXOLH IROOH
�� %RXORQV GH IL[DWLRQ ���

���
�

�

�

(QJOLVK

�� /RZHU EHOW FRYHU �VKRZQ
IURP ERWWRP�

�� 0RXQWLQJ WDEV
�� )ODQJH KHDG FDSVFUHZ

)UDQoDLV

�� 3URWqJH�FRXUURLH
LQIpULHXUH �YX GH GHVVRXV�

�� 3DWWHV GH PRQWDJH
�� %RXORQ j WrWH j FROOHUHWWH

�

�

�
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�
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(QJOLVK

�� 8SSHU EHOW FRYHU
�� &DEOH FRYHU

�� )ODQJH KHDG FDSVFUHZ

)UDQoDLV

�� 3URWqJH�FRXUURLH
VXSHULHXUH

�� 3URWqJH�FkEOH
�� %RXORQ j WrWH j FROOHUHWWH

�

�

���

�

�

� �

�

�

�
�

�

(QJOLVK

�� 6KLIW URG
�� %DOO MRLQW
�� 6KLIW EUDFNHW
�� 7UDQVPLVVLRQ OHYHU

�� /RFNQXW
�� -DP QXW
�� *HDU VKLIW OHYHU
�� 3RZHU 6KLIW VORW

)UDQoDLV

�� 7LJH GH FRQYHUVLRQ
�� -RLQW VSKpULTXH
�� 6XSSRUW GH FRQYHUVLRQ
�� /HYLHU GH FRQYHUVLRQ
�� eFURX GH EORFDJH

�� &RQWUH�pFURX
�� /HYLHU GH FKDQJHPHQW GH

YLWHVVH
�� )HQWH GX 3RZHU 6KLIW

� �
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(QJOLVK

�� 'LVFKDUJH FKXWH
�� 3ODVWLF FKXWH UHWDLQHU

�� &KXWH UHWDLQHU SODWH
�� &KXWH ULQJ

)UDQoDLV

�� *RXORWWH G·pMHFWLRQ

�� &DOH GH JRXORWWH HQ
SODVWLTXH

�� 3ODTXH GH UHWHQXH GH
JRXORWWH

�� $QQHDX GH OD JRXORWWH

�

� �

�

�

���

(QJOLVK

�� *HDU EUDFNHW
�� &DUULDJH EROW� IODW ZDVKHU

	 ORFNQXW

�� :RUP JHDU
�� &KXWH JHDU URG
�� 0RXQWLQJ IODQJH

)UDQoDLV

�� 6XSSRUW GH O·HQJUDQDJH
�� %RXORQ VSpFLDO� URQGHOOH

SODWH HW pFURX GH EORFDJH
�� 9LV VDQV ILQ

�� 7LJH G·HQJUHQDJH GH
JRXORWWH

�� )ODVTXH GH IL[DWLRQ

� ���� �
(QJOLVK

�� 6FUDSHU
�� &DUULDJH EROW

�� $XJHU EODGHV

)UDQoDLV

�� /D ODPH UDFOHXVH
�� %RXORQV GH FDUURVVHULH

�� /DPHV GH OD WDULqUH

� �

�
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(QJOLVK

�� )ODQJH EROWV
�� 6NLG
�� )ODW ZDVKHUV

�� /RFNQXW
�� 6LGHSODWH

)UDQoDLV

�� %RXORQV j FROOHUHWWH
�� 3DWLQ
�� 5RQGHOOHV SODWHV

�� eFURX GH EORFDJH
�� 3DQQHDX ODWpUDO

���

� ���

(QJOLVK

�� 3LSH SOXJ

)UDQoDLV

�� 2EWXUDWHXU GH WX\DX

�

�

�

���

(QJOLVK

�� 'LSVWLFN
�� )LOOHU KROH

�� )XHO WDQN FDS

)UDQoDLV

�� -DXJH
�� 2ULILFH GH UHPSOLVVDJH

�� %RXFKRQ GX UpVHUYRLU
G·HVVHQFH

�

��

��

��
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(QJOLVK

�� $XJHU�LPSHOOHU FRQWURO
�� 7UDFWLRQ GULYH FRQWURO
�� 6SHHG VKLIW FRQWURO

�� ,JQLWLRQ VZLWFK
�� 'LVFKDUJH FKXWH FRQWURO

)UDQoDLV

�� &RPPDQGH GH
WDULqUH�URXH KpOLFH

�� &RPPDQGH
G·HQWUDvQHPHQW GH WUDFWLRQ

�� &RPPDQGH GH
FKDQJHPHQW GH YLWHVVH

�� &RQWDFWHXU G·DOOXPDJH
�� &RPPDQGH GH JRXORWWH

G·pMHFWLRQ

�

�

�

���

(QJOLVK

�� 7KURWWOH
�� &KRNH

�� 3ULPHU

)UDQoDLV

�� &RPPDQGH GHV JD]
�� 6WDUWHU

�� &RPPDQGH G·DPRUoDJH

�

���

�

�

(QJOLVK

�� )XHO VKXW�RII YDOYH
�� +RVH FODPS

�� )XHO OLQH

)UDQoDLV

�� 9DOYH G·DUUrW GH FDUEXUDQW
�� &ROOLHU GH VHUUDJH

�� 7X\DX GH FDUEXUDQW

�

�

���

(QJOLVK

�� 'HIOHFWRU KDQGOH �� 'LVFKDUJH FKXWH

)UDQoDLV

�� 0DQFKHURQ GX GpIOHFWXHU �� *RXORWWH G·pMHFWLRQ

��

��

��

��
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(QJOLVK

�� 5HFRLO VWDUWHU

)UDQoDLV

�� 'pPDUUHXU j FRUGRQ

���

���

�

�

�

���

(QJOLVK

�� $[OH SLQ
�� ,QQHU D[OH KROH

�� 2XWHU D[OH KROH DQG ZKHHO
KXE

)UDQoDLV

�� &KHYLOOH G·HVVLHX
�� 7URX LQWpULHXU GH O·HVVLHX

HW PR\HX

�� 7URX H[WpULHXU GH O·HVVLHX

��

��

��

��
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(QJOLVK

�� +HDGOLJKW
�� /RFNQXW

�� %XWWRQ VZLWFK

)UDQoDLV

�� 3KDUH
�� eFURX GH EORFDJH

�� ,QWHUUXSWHXU j SRXVVRLU

�

���

(QJOLVK

�� 'ULYH FKDLQ

)UDQoDLV

�� &KDvQH G·HQWUDvQHPHQW

�
���

(QJOLVK

�� 'UDLQ FDS

)UDQoDLV

�� %RXFKRQ GH YLGDQJH

����

�

(QJOLVK

�� )HHOHU JDXJH �� &HQWHU RI VSULQJ

)UDQoDLV

�� &DOH G·pSDLVVHXU �� 5HVVRUW

��

��

��

��
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(QJOLVK

�� $XJHU�LPSHOOHU FDEOH
�RXWHU FDEOH�

�� 7UDFWLRQ FDEOH �LQQHU
FDEOH�

�� 0RXQWLQJ EUDFNHW
�� -DP QXW

)UDQoDLV

�� &kEOH GH WDULqUH�URXH j
KpOLFH �FkEOH H[WpULHXU�

�� &kEOH GH WUDFWLRQ �FkEOH
LQWpULHXU�

�� 6XSSRUW GH IL[DWLRQ
�� &RQWUH�pFURX

�

���

�

���µ PLQ�
�� PP�

(QJOLVK

�� ,PSHOOHU LGOHU DUP �� %UDNH DUP

)UDQoDLV

�� /HYLHU LQWHUPpGLDUH GH
GLUHFWLRQ GH OD URXH KpOLFH

�� %UDV GH IUHLQ

�

�

�
���

�

�
���

(QJOLVK

�� ,GOHU SXOOH\ DVVHPEO\
�� )ODQJH KHDG FDSVFUHZV

���
�� &DSVFUHZ 	 ORFNZDVKHU
�� +DOI VKHDYH

�� $XJHU�LPSHOOHU EHOW
�� 7UDFWLRQ EHOW
�� 0LGGOH SXOOH\ VHFWLRQ
�� ,GOHU SXOOH\ ���

)UDQoDLV

�� (QVHPEOH GH SRXOLH IROOH
�� %RXORQV j WrWH j FROOHUHWWH
�� %RXORQ j WrWH HW URQGHOOH

G·DUUrW
�� 'HPL�SRXOLH

�� &RXUURLH GH WDULqUH�URXH
KpOLFH

�� &RXUURLH GH WUDFWLRQ
�� (OpPHQW FHQWUDO GH SRXOLH
�� 3RXOLHV IROOHV

���

�

(QJOLVK

�� ���µ �� ���µ GHIOHFWLRQ

)UDQoDLV

�� )OpFKLVVHPHQW GH � j ��� PP

��

��

��

��
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(QJOLVK

�� 7UDQVPLVVLRQ �� 7UDQVPLVVLRQ IUDPH

)UDQoDLV

�� 7UDQVPLVVLRQ �� &KkVVLV GH WUDQVPLVVLRQ

���
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(QJOLVK

�� )ODQJH KHDG FDSVFUHZV

)UDQoDLV

�� %RXORQV j WrWH j FROOHUHWWH
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�

�

�

�

�
�

�

(QJOLVK

�� &DUEXUHWRU KHDWHU ER[
�� 0XIIOHU JXDUG
�� 3KLOOLSV VFUHZ

�� +H[ KHDG VFUHZ
�� &KRNH NQRE
�� 6SDUN SOXJ ZLUH

)UDQoDLV

�� %RvWH GH FKDXIIDJH
�� *DUGH GX VLOHQFLHX[
�� 9LV SKLOOLSV

�� 9LV j WrWH KH[DJRQDOH
�� eWUDQJOHXU
�� )LO GH ERXJLH

�����
(QJOLVK

�� +H[ KHDG VFUHZ

)UDQoDLV

�� 9LV j WrWH KH[DJRQDOH

��

��
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(QJOLVK

�� 3RZHU DGMXVWLQJ VFUHZ
�� ,GOH PL[WXUH VFUHZ

�� ,GOH VSHHG VFUHZ

)UDQoDLV

�� 9LV GH UpJODJH GH
SXLVVDQFH

�� (QULFKLVVHXU GH UDOHQWL
�� 9LV GH UpJODJH GX UDOHQWL

����µ
����� PP�

���

�� ��
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&RQWHQWV
3DJH

,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6DIHW\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HIRUH 2SHUDWLQJ �� � � � � � � � � � � � � � � � � � � �
:KLOH 2SHUDWLQJ �� � � � � � � � � � � � � � � � � � � � �
0DLQWDLQLQJ 6QRZWKURZHU �� � � � � � � � � � � � �
6RXQG 3UHVVXUH /HYHO �� � � � � � � � � � � � � � � � �
6RXQG 3RZHU /HYHO �� � � � � � � � � � � � � � � � � �
9LEUDWLRQ /HYHO �� � � � � � � � � � � � � � � � � � � � � �
6\PERO *ORVVDU\ �� � � � � � � � � � � � � � � � � � � �
/RRVH 3DUWV ��� � � � � � � � � � � � � � � � � � � � � � � � �
$FFHVVRULHV ��� � � � � � � � � � � � � � � � � � � � � � � � �

$VVHPEO\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0RXQW $XJHU +RXVLQJ ��� � � � � � � � � � � � � � � �
,QVWDOO 6KLIW 5RG ��� � � � � � � � � � � � � � � � � � � � �
,QVWDOO 'LVFKDUJH &KXWH ��� � � � � � � � � � � � � � �
,QVWDOO &KXWH &RQWURO *HDU ��� � � � � � � � � � � � �
&KHFN 7LUH 3UHVVXUH ��� � � � � � � � � � � � � � � � � �
,QVWDOO 6NLGV ��� � � � � � � � � � � � � � � � � � � � � � � �
&KHFN $XJHU *HDU %R[ 2LO ��� � � � � � � � � � � �

%HIRUH 6WDUWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
)LOO &UDQNFDVH :LWK 2LO ��� � � � � � � � � � � � � � �
)LOO )XHO 7DQN :LWK *DVROLQH ��� � � � � � � � � � �

2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQWUROV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
6WDUWLQJ�6WRSSLQJ (QJLQH ��� � � � � � � � � � � � � �
3RZHU 6KLIW 2SHUDWLRQ ��� � � � � � � � � � � � � � � �
)UHH :KHHOLQJ 2U 6HOI�SURSHOOHG 'ULYH ��� � �
2SHUDWLQJ 7LSV ��� � � � � � � � � � � � � � � � � � � � � �
$GMXVWLQJ 6FUDSHU ��� � � � � � � � � � � � � � � � � � � �
$GMXVWLQJ 6NLGV ��� � � � � � � � � � � � � � � � � � � � �
$GMXVWLQJ +HDGOLJKW ��� � � � � � � � � � � � � � � � � �

0DLQWHQDQFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
'UDLQLQJ *DVROLQH ��� � � � � � � � � � � � � � � � � � �
/XEULFDWLQJ 6QRZWKURZHU ��� � � � � � � � � � � � � �
&KDQJLQJ &UDQNFDVH 2LO ��� � � � � � � � � � � � � �
$XJHU *HDU %R[ 2LO ��� � � � � � � � � � � � � � � � � �
$GMXVWLQJ $XJHU�,PSHOOHU 'ULYH %HOW ��� � � �
$GMXVWLQJ 7UDFWLRQ 'ULYH %HOW ��� � � � � � � � � �

5HSODFLQJ 'ULYH %HOWV ��� � � � � � � � � � � � � � � �
$GMXVWLQJ 'ULYH &KDLQ ��� � � � � � � � � � � � � � � �
$GMXVWLQJ &DUEXUHWRU ��� � � � � � � � � � � � � � � � �
5HSODFLQJ 6SDUN 3OXJ ��� � � � � � � � � � � � � � � � �

6WRUDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ
7KDQN \RX IRU SXUFKDVLQJ D 7RUR SURGXFW�

$OO RI XV DW 7RUR ZDQW \RX WR EH FRPSOHWHO\ VDWLVILHG
ZLWK \RXU QHZ SURGXFW� VR IHHO IUHH WR FRQWDFW \RXU
ORFDO $XWKRUL]HG 6HUYLFH 'HDOHU IRU KHOS ZLWK VHUYLFH�
JHQXLQH 7RUR SDUWV� RU RWKHU LQIRUPDWLRQ \RX PD\
UHTXLUH�

:KHQHYHU \RX FRQWDFW \RXU $XWKRUL]HG 6HUYLFH
'HDOHU RU WKH IDFWRU\� DOZD\V NQRZ WKH PRGHO DQG
VHULDO QXPEHUV RI \RXU SURGXFW� 7KHVH QXPEHUV ZLOO
KHOS WKH 6HUYLFH 'HDOHU RU 6HUYLFH 5HSUHVHQWDWLYH
SURYLGH H[DFW LQIRUPDWLRQ DERXW \RXU VSHFLILF
SURGXFW� <RX ZLOO ILQG WKH PRGHO DQG VHULDO QXPEHU
GHFDO ORFDWHG LQ D XQLTXH SODFH RQ WKH SURGXFW
�)LJ� ���

)RU \RXU FRQYHQLHQFH� ZULWH WKH SURGXFW PRGHO DQG
VHULDO QXPEHUV LQ WKH VSDFH EHORZ�

0RGHO 1R�

6HULDO 1R�

5HDG WKLV PDQXDO FDUHIXOO\ WR OHDUQ KRZ WR RSHUDWH
DQG PDLQWDLQ \RXU SURGXFW FRUUHFWO\� 5HDGLQJ WKLV
PDQXDO ZLOO KHOS \RX DQG RWKHUV DYRLG SHUVRQDO LQMXU\
DQG GDPDJH WR WKH SURGXFW� $OWKRXJK 7RUR GHVLJQV�
SURGXFHV DQG PDUNHWV VDIH� VWDWH�RI�WKH�DUW SURGXFWV�
\RX DUH UHVSRQVLEOH IRU XVLQJ WKH SURGXFW SURSHUO\
DQG VDIHO\� <RX DUH DOVR UHVSRQVLEOH IRU WUDLQLQJ
SHUVRQV ZKR \RX DOORZ WR XVH WKH SURGXFW DERXW VDIH
RSHUDWLRQ�

7KH 7RUR ZDUQLQJ V\VWHP LQ WKLV PDQXDO LGHQWLILHV
SRWHQWLDO KD]DUGV DQG KDV VSHFLDO VDIHW\ PHVVDJHV WKDW
KHOS \RX DQG RWKHUV DYRLG SHUVRQDO LQMXU\� HYHQ GHDWK�
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'$1*(5� :$51,1* DQG &$87,21 DUH VLJQDO
ZRUGV XVHG WR LGHQWLI\ WKH OHYHO RI KD]DUG� +RZHYHU�
UHJDUGOHVV RI WKH KD]DUG� EH H[WUHPHO\ FDUHIXO�

'$1*(5 VLJQDOV DQ H[WUHPH KD]DUG WKDW ZLOO FDXVH
VHULRXV LQMXU\ RU GHDWK LI WKH UHFRPPHQGHG
SUHFDXWLRQV DUH QRW IROORZHG�

:$51,1* VLJQDOV D KD]DUG WKDW PD\ FDXVH VHULRXV
LQMXU\ RU GHDWK LI WKH UHFRPPHQGHG SUHFDXWLRQV DUH
QRW IROORZHG�

&$87,21 VLJQDOV D KD]DUG WKDW PD\ FDXVH PLQRU RU
PRGHUDWH LQMXU\ LI WKH UHFRPPHQGHG SUHFDXWLRQV DUH
QRW IROORZHG�

7ZR RWKHU ZRUGV DUH DOVR XVHG WR KLJKOLJKW
LQIRUPDWLRQ� ´,PSRUWDQWµ FDOOV DWWHQWLRQ WR VSHFLDO
PHFKDQLFDO LQIRUPDWLRQ DQG ´1RWHµ HPSKDVL]HV
JHQHUDO LQIRUPDWLRQ ZRUWK\ RI VSHFLDO DWWHQWLRQ�

6DIHW\
7R HQVXUH PD[LPXP VDIHW\� EHVW SHUIRUPDQFH� DQG
WR JDLQ NQRZOHGJH RI WKH SURGXFW� LW LV HVVHQWLDO
WKDW \RX RU DQ\ RWKHU RSHUDWRU RI WKH VQRZWKURZHU
UHDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO
EHIRUH WKH PRWRU LV HYHU VWDUWHG� 3D\ SDUWLFXODU
DWWHQWLRQ WR WKH VDIHW\ DOHUW V\PERO ZKLFK
PHDQV &$87,21� :$51,1* 25 '$1*(5 ³
´SHUVRQDO VDIHW\ LQVWUXFWLRQ�µ 5HDG DQG
XQGHUVWDQG WKH LQVWUXFWLRQ EHFDXVH LW KDV WR GR
ZLWK VDIHW\� )DLOXUH WR FRPSO\ ZLWK LQVWUXFWLRQ
PD\ UHVXOW LQ SHUVRQDO LQMXU\�

7KH IROORZLQJ LQVWUXFWLRQV DUH FRPSDUDEOH WR WKH
,QVWUXFWLRQV )RU 6DIH 6QRZWKURZLQJ DGRSWHG E\ WKH
$PHULFDQ 1DWLRQDO 6WDQGDUGV ,QVWLWXWH �$16,�� 7KH
VQRZWKURZHU LV GHVLJQHG DQG WHVWHG WR RIIHU
UHDVRQDEO\ VDIH VHUYLFH� KRZHYHU� IDLOXUH WR FRPSO\
ZLWK WKH IROORZLQJ LQVWUXFWLRQV0$< 5(68/7 ,1
3(5621$/ ,1-85<�

%HIRUH 2SHUDWLQJ
�� 5HDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO

EHIRUH RSHUDWLQJ WKH VQRZWKURZHU� %HFRPH
IDPLOLDU ZLWK DOO FRQWUROV DQG NQRZ KRZ WR VWRS
WKH HQJLQH TXLFNO\�

�� .HHS HYHU\RQH� HVSHFLDOO\ FKLOGUHQ DQG SHWV�
DZD\ IURP VQRZWKURZHU DQG DUHD RI RSHUDWLRQ�
1HYHU DOORZ FKLOGUHQ WR RSHUDWH WKH
VQRZWKURZHU� $GXOWV VKRXOG RSHUDWH WKH
VQRZWKURZHU RQO\ DIWHU UHDGLQJ WKLV PDQXDO�

�� ,QVSHFW DUHD WKRURXJKO\ ZKHUH VQRZWKURZHU ZLOO
EH XVHG� 5HPRYH GRRUPDWV� VOHGV� ERDUGV� VWLFNV�
ZLUH� DQG DQ\ RWKHU IRUHLJQ REMHFWV ZKLFK PLJKW
EH SLFNHG XS DQG WKURZQ E\ WKH VQRZWKURZHU�

�� .HHS DOO VKLHOGV DQG VDIHW\ GHYLFHV LQ SODFH� ,I D
VKLHOG� VDIHW\ GHYLFH RU GHFDO LV LOOHJLEOH�
GDPDJHG RU ORVW� UHSDLU RU UHSODFH LW EHIRUH
EHJLQQLQJ RSHUDWLRQ� $OVR� WLJKWHQ DQ\ ORRVH
QXWV� EROWV RU VFUHZV�

�� :HDU DGHTXDWH ZLQWHU FORWKLQJ DQG UXEEHU ERRWV
WKDW ZLOO HQVXUH SURSHU IRRWLQJ RQ VOLSSHU\
VXUIDFHV� 'R QRW ZHDU ORRVH ILWWLQJ FORWKLQJ WKDW
FRXOG SRVVLEO\ JHW FDXJKW LQ PRYLQJ SDUWV�

�� $GMXVW ERWK VNLGV VR DXJHU KRXVLQJ FOHDUV JUDYHO
RU FUXVKHG URFN VXUIDFHV�

�� %HIRUH VWDUWLQJ WKH HQJLQH� PRYH VSHHG VKLIW
FRQWURO WR 1 �QHXWUDO� DQG HQVXUH WKDW
DXJHU�LPSHOOHU FRQWURO DQG WUDFWLRQ GULYH FRQWURO
DUH LQ GLVHQJDJHG SRVLWLRQ�

�� $OZD\V XVH D JURXQGHG� WKUHH ZLUH SOXJ DQG FRUG
WR VWDUW VQRZWKURZHU HTXLSSHG ZLWK DQ HOHFWULF
VWDUWHU� ([WHQVLRQ FRUG PXVW EH FRQQHFWHG WR D
SURSHUO\ JURXQGHG RXWOHW�

�� )LOO IXHO WDQN ZLWK JDVROLQH EHIRUH VWDUWLQJ WKH
HQJLQH� $YRLG VSLOOLQJ DQ\ JDVROLQH� %HFDXVH
JDVROLQH LV KLJKO\ IODPPDEOH� KDQGOH LW FDUHIXOO\�
'2 127 602.( :+,/( +$1'/,1*
*$62/,1(�

$� 8VH DQ DSSURYHG JDVROLQH FRQWDLQHU�

%� )LOO IXHO WDQN RXWGRRUV� QRW LQGRRUV�
1(9(5 $'' )8(/ 72 $1 (1*,1(
7+$7 ,6 5811,1* 25 +27� (QJLQH
PXVW EH FRRO WR UHGXFH SRWHQWLDO ILUH KD]DUG�
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&� 2SHQ GRRUV LI HQJLQH ZLOO EH VWDUWHG LQ WKH
JDUDJH EHFDXVH H[KDXVW IXPHV DUH
GDQJHURXV DQG FRXOG SRVVLEO\ EH GHDGO\� 'R
QRW UXQ HQJLQH LQGRRUV�

'� :LSH XS DQ\ VSLOOHG JDVROLQH� 5HLQVWDOO
JDVROLQH FRQWDLQHU FDS DQG VQRZWKURZHU
IXHO WDQN FDS VHFXUHO\ EHIRUH VWDUWLQJ WKH
HQJLQH�

:KLOH 2SHUDWLQJ

��� 527$7,1* ,03(//(5 25 $8*(5 &$1
&87 2)) 25 ,1-85( ),1*(56 25
+$1'6� 67$< %(+,1' 7+( +$1'/(6
$1' $:$< )520 ',6&+$5*(
23(1,1* :+,/( 23(5$7,1* 7+(
612:7+52:(5� .((3 )$&(� +$1'6�
)((7� $1' $1< 27+(5 3$57 2) <285
%2'< 25 &/27+,1* $:$< )520
&21&($/('� 029,1* 25 527$7,1*
3$576�

��� %()25( $'-867,1*� &/($1,1*�
5(3$,5,1*� $1' ,163(&7,1* 7+(
612:7+52:(5� $1' %()25(
81&/2**,1* 7+( ',6&+$5*(
&+87(� 6+87 (1*,1( 2)) $1' :$,7
)25 $// 029,1* 3$576 72 6723�
$/62� 38// :,5( 2)) 63$5. 3/8*
$1' .((3 :,5( $:$< )520 7+(
3/8* 72 35(9(17 $&&,'(17$/
67$57,1*� 86( $ 67,&.� 127 <285
+$1'� 72 5(029( 2%6758&7,216
)520 ',6&+$5*( &+87(�

��� %HIRUH OHDYLQJ WKH RSHUDWRU·V SRVLWLRQ �EHKLQG
KDQGOHV�� URWDWH LJQLWLRQ NH\ WR 2)) DQG ZDLW IRU
DOO PRYLQJ SDUWV WR VWRS� 5HPRYH NH\ IURP
VZLWFK LI VQRZWKURZHU ZLOO EH OHIW XQDWWHQGHG�

��� $OORZ HQJLQH WR ZDUP XS RXWGRRUV EHIRUH
FOHDULQJ VQRZ�

��� 2SHUDWH WKH VQRZWKURZHU RQO\ ZKHQ WKHUH LV
JRRG YLVLELOLW\ RU OLJKW� $OZD\V PDLQWDLQ VHFXUH
IRRWLQJ DQG EDODQFH DQG NHHS D ILUP JULS RQ WKH
KDQGOHV� HVSHFLDOO\ ZKHQ RSHUDWLQJ LQ UHYHUVH�
:DON� QHYHU UXQ�

��� %H DWWHQWLYH ZKHQ XVLQJ WKH VQRZWKURZHU� DQG
VWD\ DOHUW IRU KROHV LQ WKH WHUUDLQ DQG RWKHU
KLGGHQ KD]DUGV� %H FDUHIXO ZKHQ FOHDULQJ VQRZ
IURP D JUDYHO GULYH EHFDXVH VWRQHV FRXOG EH
SLFNHG XS DQG WKURZQ LI VNLGV DUH QRW DGMXVWHG VR
DXJHU KRXVLQJ FOHDUV DOO URFNV�

��� 'R QRW PDNH DQ\ DGMXVWPHQWV ZKLOH WKH HQJLQH LV
UXQQLQJ�

��� 1HYHU GLUHFW GLVFKDUJH RI VQRZ RU RSHUDWH
VQRZWKURZHU QHDU E\VWDQGHUV� JODVV HQFORVXUHV�
DXWRPRELOHV DQG WUXFNV� ZLQGRZ ZHOOV RU D
GURS�RII ZLWKRXW SURSHU DGMXVWPHQW RI WKH VQRZ
FKXWH DQG GHIOHFWRU�

��� &OHDU VQRZ IURP VORSHV E\ JRLQJ XS DQG GRZQ�
QHYHU DFURVV WKH IDFH� 8VH FDXWLRQ ZKHQ
FKDQJLQJ GLUHFWLRQV� 8VH ORZHU JHDU DQG UHDU
ZKHHO SRVLWLRQ ZKHQ RSHUDWLQJ RQ VORSHV� 1HYHU
FOHDU VQRZ IURP VWHHS VORSHV�

��� 'R QRW RYHUORDG WKH VQRZWKURZHU E\ FOHDULQJ
VQRZ DW WRR IDVW D UDWH�

��� '2 127 86( 612:7+52:(5 21 $
522)�

��� ,I D IRUHLJQ REMHFW LV KLW RU VQRZWKURZHU YLEUDWHV
DEQRUPDOO\� VWRS HQJLQH E\ WXUQLQJ NH\ WR 2))
DQG ZDLW IRU DOO PRYLQJ SDUWV WR VWRS� 3XOO ZLUH
RII VSDUN SOXJ DQG FKHFN VQRZWKURZHU
LPPHGLDWHO\ IRU SRVVLEOH GDPDJH� DQ REVWUXFWLRQ
RU ORRVH SDUWV� 9LEUDWLRQ LV JHQHUDOO\ D VLJQ RI
WURXEOH� 5HSDLU DQ\ GDPDJH EHIRUH VWDUWLQJ
HQJLQH DQG RSHUDWLQJ VQRZWKURZHU DJDLQ�

��� 'R QRW WRXFK HQJLQH ZKLOH LW LV UXQQLQJ RU VRRQ
DIWHU LW LV VWRSSHG EHFDXVH WKH HQJLQH ZLOO EH KRW
HQRXJK WR FDXVH D EXUQ� 'R QRW DGG RLO RU FKHFN
RLO OHYHO LQ FUDQNFDVH ZKHQ HQJLQH LV UXQQLQJ�

��� 1HYHU RSHUDWH VQRZWKURZHU DW KLJK WUDQVSRUW
VSHHGV RQ VOLSSHU\ VXUIDFHV� 8VH FDUH ZKHQ
EDFNLQJ�
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0DLQWDLQLQJ 6QRZWKURZHU
��� 3HUIRUP RQO\ WKRVH PDLQWHQDQFH LQVWUXFWLRQV

GHVFULEHG LQ WKLV PDQXDO� 6KXW HQJLQH RII EHIRUH
SHUIRUPLQJ DQ\ PDLQWHQDQFH VHUYLFH RU
DGMXVWPHQW� $GGLWLRQDOO\� SXOO ZLUH RII VSDUN
SOXJ DQG NHHS ZLUH DZD\ IURP SOXJ WR SUHYHQW
DFFLGHQWDO VWDUWLQJ� ,I PDMRU UHSDLUV DUH HYHU
QHHGHG� FRQWDFW \RXU ORFDO $XWKRUL]HG 7252
6HUYLFH 'HDOHU IRU DVVLVWDQFH�

��� .HHS VQRZWKURZHU LQ VDIH RSHUDWLQJ FRQGLWLRQ
E\ NHHSLQJ QXWV� EROWV� DQG VFUHZV WLJKW� &KHFN
HQJLQH PRXQWLQJ EROWV IUHTXHQWO\ WR HQVXUH WKH\
DUH WLJKW�

��� 'R QRW RYHUVSHHG WKH HQJLQH E\ FKDQJLQJ
JRYHUQRU VHWWLQJV� 5HFRPPHQGHG PD[LPXP
HQJLQH VSHHG LV ���� USP� 7R HQVXUH VDIHW\ DQG
DFFXUDF\� FKHFN PD[LPXP HQJLQH VSHHG �����
USP� ZLWK D WDFKRPHWHU�

��� $OORZ HQJLQH WR FRRO EHIRUH VWRULQJ LQ DQ
HQFORVXUH VXFK DV D JDUDJH RU VWRUDJH VKHG�
1(9(5 6725( 612:7+52:(5 ,1
+286( �/,9,1* $5($� 25 %$6(0(17
%(&$86( *$62/,1( $1' )80(6 $5(
+,*+/< )/$00$%/(� (;3/26,9(�
$1' '$1*(5286 ,) ,1+$/('� 'R QRW
VWRUH VQRZWKURZHU QHDU DQ\ RSHQ IODPH RU ZKHUH
JDVROLQH IXPHV PD\ EH LJQLWHG E\ D VSDUN�

��� :KHQ VWRULQJ WKH VQRZWKURZHU IRU DQ H[WHQGHG
WLPH³RII�VHDVRQ VWRUDJH RU �� GD\V³GUDLQ
JDVROLQH IURP IXHO WDQN WR SUHYHQW D SRWHQWLDO
KD]DUG� 6WRUH JDVROLQH LQ D VDIHW\�DSSURYHG UHG
PHWDO FRQWDLQHU� 5HPRYH NH\ IURP LJQLWLRQ
VZLWFK ZKHQ VWRULQJ VQRZWKURZHU� 6WRUH NH\ LQ D
PHPRUDEOH SODFH�

��� $W WKH WLPH RI PDQXIDFWXUH� WKH VQRZWKURZHU
FRQIRUPHG ZLWK RU H[FHHGHG 23(, VDIHW\
VWDQGDUGV LQ HIIHFW IRU VQRZWKURZHUV� 7KHUHIRUH�
WR HQVXUH EHVW SHUIRUPDQFH DQG VDIHW\� SXUFKDVH

JHQXLQH 7252 UHSODFHPHQW SDUWV DQG
DFFHVVRULHV WR NHHS WKH 7252 DOO 7252�
1(9(5 86( ´:,// ),7µ 5(3/$&(0(17
3$576 $1' $&&(6625,(6�

��� )RU VDIHW\ UHDVRQV� XVH RQO\ WKRVH DFFHVVRULHV
DQG DWWDFKPHQWV UHFRPPHQGHG E\ 7KH 7252
&RPSDQ\ WR HQVXUH FRQWLQXHG VDIHW\ FHUWLILFDWLRQ
RI WKH SURGXFW� 8VLQJ XQDSSURYHG DFFHVVRULHV
DQG DWWDFKPHQWV FRXOG FRQWULEXWH WR D SRWHQWLDO
KD]DUG�

6RXQG 3UHVVXUH /HYHO
0RGHO �����

7KLV XQLW KDV DQ HTXLYDOHQW FRQWLQXRXV $�ZHLJKWHG
VRXQG SUHVVXUH DW WKH RSHUDWRU HDU RI� �� G%�$�� EDVHG
RQ PHDVXUHPHQWV RI LGHQWLFDO PDFKLQHV SHU $16,
%��������� SURFHGXUHV�

0RGHO �����

7KLV XQLW KDV DQ HTXLYDOHQW FRQWLQXRXV $�ZHLJKWHG
VRXQG SUHVVXUH DW WKH RSHUDWRU HDU RI� �� G%�$�� EDVHG
RQ PHDVXUHPHQWV RI LGHQWLFDO PDFKLQHV SHU $16,
%��������� SURFHGXUHV�

6RXQG 3RZHU /HYHO
7KLV XQLW KDV D VRXQG SRZHU OHYHO RI� ��� G%�$� �
� S:� EDVHG RQ PHDVXUHPHQWV RI LGHQWLFDO PDFKLQHV
SHU SURFHGXUHV RXWOLQHG LQ 'LUHFWLYH �������((& DQG
DPHQGPHQWV� 7KH WHVW VXUIDFH FRQVLVWHG RI VXUIDFH RI
FRFRQXW PDW VXUURXQGHG E\ �µ JUDVV�

9LEUDWLRQ /HYHO
7KLV XQLW KDV D PD[LPXP YLEUDWLRQ OHYHO RI
���� P�V)� EDVHG RQ PHDVXUHPHQW RI LGHQWLFDO
PDFKLQHV SHU ,62 �����
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5HDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO
EHIRUH RSHUDWLQJ WKH VQRZWKURZHU� %HFRPH
IDPLOLDU ZLWK DOO FRQWUROV DQG NQRZ KRZ WR VWRS
WKH HQJLQH TXLFNO\�

%()25( 23(5$7,1*

23(5$725·6
326,7,21

&$87,21� ,03523(5 86( 0$< 5(68/7
,1 /266 2) ),1*(56� +$1'6 25 )((7�

+,*+ 63((' ,03(//(5
:,7+,1 � ,1&+(6 2)

/2: 63((' $8*(5
+$6 029,1* 3,1&+
32,17� &/26( 72
23(1,1*�

����

23(1,1*

���
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6\PERO *ORVVDU\

6DIHW\ DOHUW WULDQJOH ³
V\PERO ZLWKLQ WULDQJOH
LQGLFDWHV D KD]DUG

'R QRW RSHQ RU
UHPRYH VDIHW\ VKLHOGV
ZKLOH HQJLQH LV
UXQQLQJ

6DIHW\ DOHUW V\PERO 6WD\ D VDIH GLVWDQFH
IURP WKH PDFKLQH

5HDG RSHUDWRU·V
PDQXDO

6WD\ D VDIH GLVWDQFH
IURP WKH PDFKLQH ��
VLQJOH VWDJH
VQRZWKURZHU

&RQVXOW WHFKQLFDO
PDQXDO IRU SURSHU
VHUYLFH SURFHGXUHV

6WD\ D VDIH GLVWDQFH
IURP WKH PDFKLQH ��
WZR VWDJH
VQRZWKURZHU

6KXW RII HQJLQH DQG
UHPRYH NH\ EHIRUH
SHUIRUPLQJ
PDLQWHQDQFH RU UHSDLU
ZRUN

7KURZQ RU IO\LQJ
REMHFWV ³ :KROH ERG\
H[SRVXUH

6KXW RII HQJLQH DQG
UHPRYH NH\ EHIRUH
OHDYLQJ RSHUDWRU
SRVLWLRQ �� VLQJOH
VWDJH VQRZWKURZHU

(OHFWULFDO VKRFN ��
HOHFWURFXWLRQ

6KXW RII HQJLQH DQG
UHPRYH NH\ EHIRUH
OHDYLQJ RSHUDWRU
SRVLWLRQ �� WZR VWDJH
VQRZWKURZHU

&XWWLQJ RU
HQWDQJOHPHQW RI IRRW ��
URWDWLQJ DXJHU
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6HYHULQJ RI ILQJHUV RU
KDQG �� LPSHOOHU EODGH (OHFWULF VWDUW

+RW VXUIDFHV �� EXUQV
WR ILQJHUV RU KDQGV

0DFKLQH ORVV RI
FRQWURO �� XSKLOO VORSH

&DXVWLF OLTXLGV ��
FKHPLFDO EXUQV WR
ILQJHUV RU KDQGV

0DFKLQH ORVV RI
FRQWURO �� GRZQKLOO
VORSH

'R QRW WLS EDWWHU\ 7UDFWLRQ GULYH

.HHS GU\ 6QRZWKURZHU FROOHFWRU
DXJHU

0DFKLQH WUDYHO
GLUHFWLRQ �� IRUZDUG (QJDJH

0DFKLQH WUDYHO
GLUHFWLRQ �� UHDUZDUG 'LVHQJDJH
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2Q�VWDUW &KRNH

2II�VWRS (QJLQH VSHHG
�7KURWWOH�

)DVW 1HXWUDO

6ORZ 6QRZWKURZHU FROOHFWRU
DXJHU

'HFUHDVLQJ�,QFUHDVLQJ /RFN

(QJLQH VWDUW 8QORFN

(QJLQH VWRS /HYHU RSHUDWLRQ

6QRZWKURZHU FKXWH
GLUHFWLRQ /HYHU RSHUDWLRQ
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3ULPHU �VWDUW DLG� 8QOHDGHG IXHO

3ULPHU RSHUDWLRQ &XWWLQJ RI ILQJHUV RU
KDQG

7KURWWOH RSHUDWLRQ &XWWLQJ RI IRRW

3RZHU6KLIW RSHUDWLRQ

%HOW URXWLQJ
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/RRVH 3DUWV

3DUW 4W\ 8VH

)ODQJH KHDG FDSVFUHZ ³ ������� [ ���µ OJ� �

/RZHU EHOW FRYHU �
0RXQW $XJHU +RXVLQJ SDJH ��

)ODQJH KHDG FDSVFUHZ ³ ������ [ ���µ OJ� �
0RXQW $XJHU +RXVLQJ� SDJH ��

&DEOH FRYHU �

6KLIW URG �
,QVWDOO 6KLIW 5RG SDJH ��

/RFNQXW³������ �
,QVWDOO 6KLIW 5RG� SDJH ��

'LVFKDUJH FKXWH � ,QVWDOO 'LVFKDUJH &KXWH� SDJH ��

:RUP JHDU �

*HDU EUDFNHW �

&DUULDJH EROW³������� [ �µ OJ� � ,QVWDOO &KXWH &RQWURO *HDU� SDJH ��

)ODW ZDVKHU �

� S J

/RFNQXW³���� �

6NLG �

)ODQJH KHDG FDSVFUHZ³������� [ ���µ OJ� �
,QVWDOO 6NLGV SDJH ��

)ODW ZDVKHU �
,QVWDOO 6NLGV� SDJH ��

/RFNQXW³���� �

.H\ � 8VH LQ ,JQLWLRQ 6ZLWFK

5HJLVWUDWLRQ FDUG � 8VH WR UHJLVWHU SURGXFW ZLWK IDFWRU\

6SHFLILFDWLRQV DQG GHVLJQ VXEMHFW WR FKDQJH ZLWKRXW QRWLFH�

$FFHVVRULHV

'HVFULSWLRQ 3DUW 1XPEHU

��� 9DF (OHFWULF 6WDUWHU .LW ������� �PRGHOV ����� 	 ������

7LUH &KDLQ .LW ������� �PRGHO ������

7LUH &KDLQ .LW �IRU VWG� D[OH� QRW IRU XVH ZLWK 'LIIHUHQ�
WLDO .LW�

������� �PRGHO ������

6QRZ &DE �������

:HLJKW .LW �UHTXLUHG ZLWK 6QRZ &DE RQ PRGHO ������
UHFRPPHQGHG ZLWK 6QRZ &DE RQ PRGHO ������

�������

'ULIW %UHDNHU ������� �PRGHO ������
������� �PRGHO ������

/LJKW .LW �VWDQGDUG RQ ������ ������� �PRGHO ������

'LIIHUHQWLDO .LW �����
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$VVHPEO\
1RWH� 'HWHUPLQH OHIW DQG ULJKW VLGHV RI

VQRZWKURZHU E\ VWDQGLQJ LQ WKH QRUPDO
RSHUDWLQJ SRVLWLRQ�

0RXQW $XJHU +RXVLQJ

�� 5HPRYH ��� IODQJH KHDG FDSVFUHZV VHFXULQJ LGOHU
SXOOH\ DVVHPEO\ WR HQJLQH IUDPH� 5HPRYH LGOHU
SXOOH\ DVVHPEO\�

�� $OLJQ DXJHU KRXVLQJ DQG HQJLQH IUDPH PRXQWLQJ
KROHV �)LJ� ���

�� 5RXWH LPSHOOHU EHOW DURXQG LPSHOOHU SXOOH\�

�� 6HFXUH DXJHU KRXVLQJ WR HQJLQH IUDPH ZLWK ���
�������[���µ OJ� IODQJH KHDG FDSVFUHZV�

�� 5HLQVWDOO LGOHU SXOOH\ DVVHPEO\� 0DNH VXUH LGOHU
SXOOH\V DUH DOLJQHG ZLWK EHOWV ZKHQ UHLQVWDOOLQJ
LGOHU SXOOH\ DVVHPEO\�

�� 7LS VQRZWKURZHU XS RQ IURQW HGJH RI DXJHU
KRXVLQJ�

�� 0RXQW ORZHU EHOW FRYHU WR XQGHUVLGH RI DXJHU
KRXVLQJ DQG HQJLQH IUDPH ZLWK ��� ������[���µ
OJ� IODQJH KHDG FDSVFUHZV �)LJ� ��� 0DNH VXUH
EHOW FRYHU PRXQWLQJ WDEV DUH SRVLWLRQHG WR UHDU RI
HQJLQH IUDPH PHPEHU�

�� &KHFN DGMXVWPHQW RI LPSHOOHU FDEOH� UHIHU WR VWHS
� RI $GMXVWLQJ $XJHU�,PSHOOHU 'ULYH %HOW�
SDJH ���

�� 0RXQW XSSHU EHOW FRYHU WR HQJLQH IUDPH ZLWK ���
������[���µ OJ� IODQJH KHDG FDSVFUHZV �)LJ� ���

��� 6OLGH FDEOH FRYHU RQWR FDEOHV DQG LQWR KROH LQ
EHOW FRYHU �)LJ� ���

,QVWDOO 6KLIW 5RG �)LJ� ��

�� ,QVHUW XSSHU VKLIW URG EDOO MRLQW VWXG WKURXJK
IURQW RI VKLIW EUDFNHW DQG VHFXUH ZLWK ������
ORFNQXW�

1RWH� 6KLIW URG WR EH SRVLWLRQHG ZLWK EHQG
UHDUZDUG�

�� ,QVHUW ERWWRP EDOO MRLQW VWXG WKURXJK ULJKW VLGH RI
WUDQVPLVVLRQ OHYHU DQG VHFXUH ZLWK ������
ORFNQXW�

�� 6KLIW LQWR �QG JHDU DQG FKHFN VKLIW URG DOLJQPHQW
ZLWK 3RZHU 6KLIW VORW�

1RWH� ,I JHDU VKLIW OHYHU LV QRW DOLJQHG ZLWK
3RZHU 6KLIW VORW LQ FRQWURO SDQHO
�)LJ� �� LQVHW�� VKLIW URG OHQJWK PXVW EH
DGMXVWHG DV IROORZV�

$� 'LVFRQQHFW EDOO MRLQW IURP WUDQVPLVVLRQ
OHYHU DQG ORRVHQ MDP QXW�

%� 5RWDWH EDOO MRLQW XS RU GRZQ� XQWLO JHDU VKLIW
OHYHU LV DOLJQHG ZLWK 3RZHU 6KLIW VORW�

&� 5HLQVWDOO EDOO MRLQW WR WUDQVPLVVLRQ OHYHU DQG
WLJKWHQ MDP QXW�

,QVWDOO 'LVFKDUJH &KXWH �)LJ� ��
1RWH� %HIRUH LQVWDOOLQJ GLVFKDUJH FKXWH�

DSSO\ D OLJKW FRDW RI ORZ WHPSHUDWXUH
JUHDVH WR FKXWH ULQJ�

�� 6HW GLVFKDUJH FKXWH³RSHQ VLGH IRUZDUG³RQWR
DXJHU GLVFKDUJH RSHQLQJ� VR SODVWLF FKXWH
UHWDLQHUV DUH SRVLWLRQHG RQ FKXWH ULQJ� 0DNH VXUH
FKXWH UHWDLQHU JXLGH SLQV DUH LQVHUWHG LQWR KROHV
LQ FKXWH JHDU�

�� 7LJKWHQ PDFKLQH VFUHZ DQG ORFNQXW� RQ OHIW VLGH�
XQWLO FKXWH UHWDLQHU SODWH LV SRVLWLRQHG DJDLQVW
SODVWLF FKXWH UHWDLQHU DQG GLVFKDUJH FKXWH LV
VHFXUHG WR FKXWH ULQJ�

�� 3XVK FKXWH UHWDLQHUV� RQ ULJKW VLGH� WRZDUG
GLVFKDUJH FKXWH �VORWWHG� DQG WLJKWHQ PDFKLQH
VFUHZ�

�� 0DNH VXUH FKXWH URWDWHV IUHHO\ RQ ULQJ� ,I FKXWH
ELQGV� PRYH ULJKW KDQG UHWDLQHU RXWZDUG WR HDVH
RSHUDWLRQ�

,QVWDOO &KXWH &RQWURO *HDU
�)LJ� ��
�� ,QVHUW WKH ������� [ �µ OJ� FDUULDJH EROW LQWR JHDU

EUDFNHW PRXQWLQJ KROH�
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�� 3RVLWLRQ ZRUP JHDU LQWR EUDFNHW� DOLJQ KROHV DQG
LQVHUW FKXWH JHDU URG WKURXJK EUDFNHW DQG JHDU�

�� /RRVHO\ PRXQW ZRUP JHDU DQG EUDFNHW WR
PRXQWLQJ IODQJH ZLWK FDUULDJH EROW� IODW ZDVKHU�
DQG ORFNQXW�

�� 6OLGH ZRUP JHDU LQWR WHHWK RI FKXWH JHDU DQG
WLJKWHQ ORFNQXW�

�� &KHFN RSHUDWLRQ� 0RYH JHDU VOLJKWO\ RXWZDUG LI
ELQGLQJ LV HYLGHQW�

&KHFN 7LUH 3UHVVXUH

,03257$17� &KHFN SUHVVXUH RI WLUHV
EHFDXVH WKH\ DUH RYHU�LQIODWHG DW WKH IDFWRU\
IRU VKLSSLQJ� 7KHUHIRUH� EHIRUH WKH
VQRZWKURZHU LV RSHUDWHG� UHGXFH SUHVVXUH LQ
ERWK WLUHV WR ���� SVL HTXDOO\�

,QVWDOO 6NLGV

�� &KHFN WLUH SUHVVXUH� UHIHU WR &KHFN 7LUH 3UHVVXUH�
SDJH ���

�� 0RYH WKH VQRZWKURZHU RQWR D IODW VXUIDFH DQG
FKHFN LI VFUDSHU �)LJ� �� LV SDUDOOHO WR WKH JURXQG�
,I QRW� DGMXVW VFUDSHU� UHIHU WR $GMXVWLQJ 6FUDSHU�
SDJH ���

�� 5HPRYH ��� IODQJH EROWV DQG ZDVKHUV VHFXULQJ
HQGV RI VFUDSHU WR VLGH SODWHV �)LJ� ��� 5HLQVWDOO
EROWV WKURXJK UHDU VORWV LQ VNLGV� $VVHPEOH ERWK
VNLGV VR WKDW ZDVKHUV DUH EHWZHHQ VNLGV DQG
VLGHSODWHV �)LJ� ��� 'R QRW WLJKWHQ EROWV�

�� ,QVWDOO ��� IODQJH EROWV WKUX IURQW VORWV LQ VNLGV
DQG WKUX VLGHSODWHV� ,QVWDOO IODW ZDVKHUV DQG
ORFNQXWV RQ LQVLGH RI VLGHSODWHV� 'R QRW WLJKWHQ
EROWV�

1RWH� 7KH IROORZLQJ VWHSV DGMXVW WKH VNLGV IRU
SDYHG VXUIDFHV� )RU JUDYHO RU FUXVKHG
URFN VXUIDFHV� UHIHU WR $GMXVWLQJ 6NLGV�
SDJH ���

�� 0DQXDOO\ PRYH ZKHHOV WR WKH UHDU 3RZHU 6KLIW
SRVLWLRQ E\ OLIWLQJ XS RQ KDQGOHV DQG PRYLQJ WKH
VKLIW FRQWURO IXOO\ IRUZDUG WR 3RZHU 6KLIW
SRVLWLRQ �)LJ� ����

�� 6XSSRUW WKH VFUDSHU WR EH ��� LQFK DERYH D OHYHO
VXUIDFH LI WKH VQRZWKURZHU LV WR EH XVHG RQ
VPRRWK SDYHPHQW�

1RWH� 7KH VFUDSHU VKRXOG EH KLJKHU WKDQ ���
LQFK DERYH WKH SDYHPHQW LI WKH
SDYHPHQW VXUIDFHV DUH FUDFNHG� URXJK
RU XQHYHQ�

�� 0RYH WKH VNLGV GRZQ WR VLW IODW RQ WKH JURXQG
DQG WLJKWHQ WKH ��� IODQJH EROWV VHFXULQJ ERWK
VNLGV WR WKH DXJHU VLGH SODWHV�

&KHFN $XJHU *HDU %R[ 2LO
�� 0RYH VQRZWKURZHU WR D OHYHO VXUIDFH�

�� &OHDQ DUHD DURXQG SLSH SOXJ VR GLUW LV UHPRYHG�

�� 5HPRYH SLSH SOXJ IURP JHDU ER[ �)LJ� ����

�� &KHFN RLO OHYHO LQ JHDU ER[� 2LO PXVW EH DW SRLQW
RI RYHUIORZLQJ LQ ILOOHU RSHQLQJ�

�� ,I OHYHO RI RLO LV ORZ� DGG */�� RU */�� 6$(
����� (3 WUDQVPLVVLRQ RLO WR WKH JHDU ER[ XQWLO
SRLQW RI RYHUIORZ�

1RWH� 'R QRW XVH V\QWKHWLF JHDU RLO�

�� 5HLQVWDOO SLSH SOXJ LQ JHDU ER[�

%HIRUH 6WDUWLQJ
)LOO &UDQNFDVH :LWK 2LO
7KH HQJLQH LV VKLSSHG IURP WKH IDFWRU\ ZLWKRXW RLO LQ
WKH FUDQNFDVH� 7KHUHIRUH� EHIRUH VWDUWLQJ WKH HQJLQH�
RLO PXVW EH DGGHG WR WKH FUDQNFDVH�

,03257$17� &KHFN OHYHO RI RLO HYHU\ �
RSHUDWLQJ KRXUV RU HDFK WLPH XQLW LV XVHG�
,QLWLDOO\� FKDQJH RLO DIWHU WKH ILUVW � KRXUV RI
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RSHUDWLRQ� WKHUHDIWHU� XQGHU QRUPDO
FRQGLWLRQV� FKDQJH RLO DIWHU HYHU\ �� KRXUV RI
RSHUDWLRQ RU DQQXDOO\� ZKLFKHYHU FRPHV ILUVW�

�� 0RYH XQLW WR D OHYHO VXUIDFH WR HQVXUH DQ
DFFXUDWH RLO OHYHO UHDGLQJ�

�� &OHDQ DUHD DURXQG GLSVWLFN WR SUHYHQW IRUHLJQ
PDWWHU IURP HQWHULQJ ILOOHU KROH ZKHQ GLSVWLFN LV
UHPRYHG�

�� 5HPRYH GLSVWLFN IURP FUDQNFDVH �)LJ� ����

�� 6ORZO\ SRXU 6$( �:��� RU 6$( �� RLO LQWR WKH
ILOOHU KROH� XVLQJ WKH ILOOHU FKDUW EHORZ� 7KH
HQJLQH XVHV DQ\ KLJK�TXDOLW\ GHWHUJHQW RLO KDYLQJ
WKH $PHULFDQ 3HWUROHXP ,QVWLWXWH �$3,� ´VHUYLFH
FODVVLILFDWLRQµ³6(� 6) RU 6*�

1RWH� 'LSVWLFN PXVW EH IXOO\ LQVWDOOHG WR
HQVXUH DFFXUDWH JDXJLQJ RI RLO OHYHO�
'2 127 29(5),//�

2,/ ),// &+$57

��� 	 ���� 6QRZWKURZHUV �� RXQFHV RI RLO

)LOO )XHO 7DQN :LWK *DVROLQH

327(17,$/ +$=$5'
� ,Q FHUWDLQ FRQGLWLRQV JDVROLQH LV H[WUHPHO\
IODPPDEOH DQG KLJKO\ H[SORVLYH�

:+$7 &$1 +$33(1
� $ ILUH RU H[SORVLRQ IURP JDVROLQH FDQ EXUQ
\RX� RWKHUV� DQG FDXVH SURSHUW\ GDPDJH�

+2: 72 $92,' 7+( +$=$5'
� 8VH D IXQQHO DQG ILOO WKH IXHO WDQN RXWGRRUV�
LQ DQ RSHQ DUHD� ZKHQ WKH HQJLQH LV FROG�
:LSH XS DQ\ JDVROLQH WKDW VSLOOV�

� 'R QRW ILOO WKH IXHO WDQN FRPSOHWHO\ IXOO�
$GG JDVROLQH WR WKH IXHO WDQN XQWLO WKH OHYHO
LV ���µ WR ���µ �� PP WR �� PP� EHORZ WKH
ERWWRP RI WKH ILOOHU QHFN� 7KLV HPSW\ VSDFH
LQ WKH WDQN DOORZV JDVROLQH WR H[SDQG�

� 1HYHU VPRNH ZKHQ KDQGOLQJ JDVROLQH� DQG
VWD\ DZD\ IURP DQ RSHQ IODPH RU ZKHUH
JDVROLQH IXPHV PD\ EH LJQLWHG E\ D VSDUN�

� 6WRUH JDVROLQH LQ DQ DSSURYHG FRQWDLQHU
DQG NHHS LW RXW RI WKH UHDFK RI FKLOGUHQ�

� 1HYHU EX\ PRUH WKDQ D ���GD\ VXSSO\ RI
JDVROLQH�

8VH FOHDQ� IUHVK OHDG�IUHH JDVROLQH� LQFOXGLQJ
R[\JHQDWHG RU UHIRUPXODWHG JDVROLQH� ZLWK DQ RFWDQH
UDWLQJ RI �� RU KLJKHU� 7R HQVXUH IUHVKQHVV� SXUFKDVH
RQO\ WKH TXDQWLW\ RI JDVROLQH WKDW FDQ EH XVHG LQ ��
GD\V� 8VH RI OHDG�IUHH JDVROLQH UHVXOWV LQ IHZHU
FRPEXVWLRQ FKDPEHU GHSRVLWV DQG ORQJHU VSDUN SOXJ
OLIH� 8VH RI SUHPLXP JUDGH IXHO LV QRW QHFHVVDU\ RU
UHFRPPHQGHG�

,03257$17� 1(9(5 86( 0(7+$12/�
*$62/,1( &217$,1,1* 0(7+$12/�
*$62+2/ &217$,1,1* 025( 7+$1
��� (7+$12/� 35(0,80 *$62/,1(�
25 :+,7( *$6 %(&$86( (1*,1(
)8(/ 6<67(0 '$0$*( &28/'
5(68/7�

7RUR DOVR UHFRPPHQGV WKDW 7RUR
6WDELOL]HU�&RQGLWLRQHU EH XVHG UHJXODUO\ LQ DOO 7RUR
JDVROLQH SRZHUHG SURGXFWV GXULQJ RSHUDWLRQ DQG
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VWRUDJH VHDVRQV� 7RUR 6WDELOL]HU�&RQGLWLRQHU FOHDQV
WKH HQJLQH GXULQJ RSHUDWLRQ DQG SUHYHQWV JXP�OLNH
YDUQLVK GHSRVLWV IURP IRUPLQJ LQ WKH HQJLQH GXULQJ
SHULRGV RI VWRUDJH�

'2 127 86( )8(/ $'',7,9(6 27+(5
7+$1 7+26( 0$18)$&785(' )25 )8(/
67$%,/,=$7,21 '85,1* 6725$*( 68&+
$6 7252·6 67$%,/,=(5�&21',7,21(5 25
$ 6,0,/$5 352'8&7� 7252·6
67$%,/,=(5�&21',7,21(5 ,6 $
3(752/(80 ',67,//$7( %$6('
&21',7,21(5�67$%,/,=(5� 7252 '2(6
127 5(&200(1' 67$%,/,=(56 :,7+ $1
$/&2+2/ %$6( 68&+ $6 (7+$12/�
0(7+$12/ 25 ,623523</� $'',7,9(6
6+28/' 127 %( 86(' 72 75< 72
(1+$1&( 7+( 32:(5 25 3(5)250$1&(
2) 0$&+,1(�

�� &OHDQ DUHD DURXQG WKH IXHO WDQN FDS �)LJ� ����
5HPRYH FDS IURP IXHO WDQN� 8VLQJ XQOHDGHG�
UHJXODU JDVROLQH� ILOO WDQN WR ZLWKLQ ���µ WR ���µ
�� WR �� PP� IURP WKH WRS RI WKH WDQN� QRW LQWR
WKH ILOOHU QHFN� 7KLV VSDFH LV IRU H[SDQVLRQ RI
IXHO� 'R QRW ILOO WDQN IXOO� 5HLQVWDOO IXHO WDQN FDS�

)XHO WDQN FDSDFLW\ LV � TXDUWV�

2SHUDWLRQ

&RQWUROV

$XJHU�,PSHOOHU &RQWURO �)LJ� ���³&RQWURO KDV WZR
SRVLWLRQV� (1*$*( DQG ',6(1*$*(� 7R HQJDJH
ERWK DXJHU DQG LPSHOOHU� FRPSUHVV OHYHU DJDLQVW ULJKW
KDQGOH JULS� 7R GLVHQJDJH� UHOHDVH OHYHU�

7UDFWLRQ 'ULYH &RQWURO �)LJ� ���³7R HQJDJH
WUDFWLRQ �ZKHHO GULYH� RU DFWLYDWH SRZHU VKLIW V\VWHP�
OHYHU PXVW EH FRPSUHVVHG DJDLQVW OHIW KDQGOH JULS� 7R
VWRS WUDFWLRQ� UHOHDVH OHYHU�

6SHHG 6KLIW &RQWURO �)LJ� ���³7KH FRQWURO KDV D
QHXWUDO SRVLWLRQ� IRXU VSHHGV IRUZDUG DQG WZR UHYHUVH�
DQG DOVR FRQWUROV SRZHU VKLIWLQJ RI ZKHHOV� 7R VHOHFW
VSHHGV� PRYH VKLIW FRQWURO WR GHVLUHG SRVLWLRQ�

1RWH� %HIRUH VKLIWLQJ JHDUV LQWR RU RXW RI
UHYHUVH RU ZKHQ XVLQJ WKH 3RZHU 6KLIW
IHDWXUH� WKH WUDFWLRQ GULYH FRQWURO PXVW
EH UHOHDVHG� 2Q�WKH�JR VKLIWLQJ PD\ EH
DFFRPSOLVKHG EHWZHHQ DQ\ RI WKH
)25:$5' VSHHGV ZLWKRXW UHOHDVLQJ
WKH WUDFWLRQ GULYH FRQWURO�

$XJHU /RFN�8S �)LJ� ���³:KHQ WKH DXJHU�LPSHOOHU
FRQWURO DQG WUDFWLRQ GULYH FRQWURO DUH ERWK
FRPSUHVVHG� WKH WUDFWLRQ FRQWURO ORFNV WKH
DXJHU�LPSHOOHU FRQWURO GRZQ� 5HOHDVLQJ WKH WUDFWLRQ
FRQWURO UHOHDVHV WKH DXJHU�LPSHOOHU FRQWURO�

'LVFKDUJH &KXWH &RQWURO �)LJ� ���³5RWDWH
GLVFKDUJH FKXWH FRQWURO FORFNZLVH WR PRYH GLVFKDUJH
FKXWH WR WKH ULJKW DQG FRXQWHUFORFNZLVH WR PRYH FKXWH
WR WKH OHIW�

,JQLWLRQ 6ZLWFK �)LJ� ���³6ZLWFK KDV WZR SRVLWLRQV�
21 DQG 2))� 5RWDWH NH\ WR 21 SRVLWLRQ EHIRUH
VWDUWLQJ HQJLQH� 7R VWRS HQJLQH� URWDWH NH\ WR 2))�

7KURWWOH �)LJ� ���³0RYH WKURWWOH XSZDUG WR LQFUHDVH
WKH HQJLQH VSHHG�

&KRNH �)LJ� ���³5RWDWH FKRNH WR 21 SRVLWLRQ WR
VWDUW D FROG HQJLQH� $V HQJLQH ZDUPV XS� URWDWH FKRNH
JUDGXDOO\ WR 2))�

3ULPHU �)LJ� ���³3UHVV SULPHU WR SXPS D VPDOO
DPRXQW RI JDVROLQH LQWR HQJLQH IRU LPSURYHG FROG
ZHDWKHU VWDUWLQJ�

)XHO 6KXW�2II 9DOYH �)LJ� ���³9DOYH LV ORFDWHG
XQGHU IXHO WDQN� &ORVH YDOYH WR VWRS IXHO IORZ IURP
IXHO WDQN DQG RSHQ YDOYH WR DOORZ IXHO WR IORZ WR WKH
FDUEXUHWRU� &ORVH YDOYH ZKHQ VQRZWKURZHU LV QRW
XVHG�

'HIOHFWRU +DQGOH �)LJ� ���³'HIOHFWRU KDQGOH RQ WRS
RI GLVFKDUJH FKXWH LV XVHG WR FRQWURO WKH KHLJKW RI WKH
VQRZ VWUHDP�

5HFRLO 6WDUWHU �)LJ� ���³5HFRLO VWDUWHU LV RQ EDFN
VLGH RI HQJLQH� 3XOO UHFRLO VWDUWHU WR VWDUW HQJLQH�
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6WDUWLQJ�6WRSSLQJ (QJLQH

6WDUWLQJ

,03257$17� &KHFN DXJHU DQG LPSHOOHU WR
HQVXUH WKDW ERWK SDUWV DUH QRW IUR]HQ� EXW IUHH
WR URWDWH� $OVR� PDNH VXUH GLVFKDUJH FKXWH LV
QRW REVWUXFWHG� 86( $ 67,&.� 127 <285
+$1'� 72 5(029( $1<
2%6758&7,216�

�� 0RYH VSHHG VKLIW FRQWURO WR 1 �QHXWUDO� DQG
WKURWWOH WR )$67 �)LJ� ����

�� (QVXUH WKDW DXJHU�LPSHOOHU FRQWURO DQG WUDFWLRQ
GULYH FRQWURO DUH LQ GLVHQJDJHG SRVLWLRQ�

�� 2SHQ IXHO VKXW�RII YDOYH EHORZ IXHO WDQN
�)LJ� ����

�� 0RYH FKRNH WR 21 FKRNH SRVLWLRQ �)LJ� ����

�� 5RWDWH LJQLWLRQ NH\ WR 21 �)LJ� ����

�� &RYHU KROH LQ FHQWHU RI SULPHU ZLWK WKXPE DQG
SXVK SULPHU WKUHH WLPHV VORZO\� '2 127
35,0( ,) 7+( (1*,1( +$6 %((1
5811,1* $1' ,6 +27�

1RWH� ([FHVVLYH SULPLQJ PD\ FDXVH IORRGLQJ
RI HQJLQH DQG IDLOXUH WR VWDUW�

�� *UDVS UHFRLO VWDUWHU KDQGOH �)LJ� ��� DQG SXOO LW
RXW VORZO\ XQWLO SRVLWLYH HQJDJHPHQW UHVXOWV�
WKHQ SXOO YLJRURXVO\ WR VWDUW WKH HQJLQH� .HHS
ILUP JULS RQ VWDUWHU KDQGOH DQG UHWXUQ WKH URSH
VORZO\�

1RWH� ,I HQJLQH GRHV QRW VWDUW RU LI
WHPSHUDWXUH LV ���E ) RU EHORZ�
DGGLWLRQDO SULPLQJ PD\ EH UHTXLUHG�
$IWHU HDFK DGGLWLRQDO SULPH� WU\ WR VWDUW
WKH HQJLQH EHIRUH SULPLQJ DJDLQ�

�� $IWHU HQJLQH VWDUWV� LPPHGLDWHO\ PRYH FKRNH
�)LJ� ��� WR ��� SRVLWLRQ� $V HQJLQH ZDUPV XS�
PRYH FKRNH WR ��� SRVLWLRQ� WKHQ WR 2))
SRVLWLRQ� ,I HQJLQH IDOWHUV� UHWXUQ FKRNH WR ���
SRVLWLRQ� :KHQ HQJLQH ZDUPV VXIILFLHQWO\� PRYH
FKRNH WR 2)) SRVLWLRQ�

%HIRUH 6WRSSLQJ

�� (QJDJH DXJHU WR FOHDU DQ\ UHPDLQLQJ VQRZ IURP
LQVLGH WKH KRXVLQJ�

�� 5XQ HQJLQH IRU D IHZ PLQXWHV WR KHOS GU\ RII DQ\
PRLVWXUH ZKLFK PD\ KDYH DFFXPXODWHG RQ
HQJLQH�

�� :LWK HQJLQH UXQQLQJ� SXOO UHFRLO VWDUWHU ZLWK D
UDSLG� FRQWLQXRXV IXOO DUP VWURNH WKUHH RU IRXU
WLPHV� 7KLV KHOSV SUHYHQW SRVVLEOH IUHH]H�XS RI
UHFRLO VWDUWHU GXH WR H[WUHPH VQRZ EORZLQJ
FRQGLWLRQV�

1RWH� 3XOOLQJ RI UHFRLO VWDUWHU URSH SURGXFHV D
ORXG� FODWWHULQJ VRXQG� 7KLV LV QRW
KDUPIXO WR WKH HQJLQH RU WKH VWDUWHU�

6WRSSLQJ

�� 5HOHDVH WUDFWLRQ DQG DXJHU�LPSHOOHU GULYH
FRQWUROV �)LJ� ����

�� 0RYH WKURWWOH WR VORZ DQG URWDWH LJQLWLRQ NH\ WR
2))�

�� :DLW IRU DOO PRYLQJ SDUWV WR VWRS EHIRUH OHDYLQJ
WKH RSHUDWRU·V SRVLWLRQ �EHKLQG WKH KDQGOHV��

3RZHU 6KLIW 2SHUDWLRQ

:KHHOV ZLOO VKLIW IRUZDUG �RU UHDUZDUG� ZLWK HYHU\
RWKHU PRYHPHQW RI WKH VKLIW FRQWURO�

0RYH ZKHHOV WR WKH UHDU 3RZHU 6KLIW SRVLWLRQ LQ
KHDY\ DQG�RU GULIWHG VQRZ�

/HDYH ZKHHOV LQ WKH IURQW SRVLWLRQ IRU OLJKW VQRZ RU
IRU WUDQVSRUWLQJ VQRZWKURZHU�

�� 5HOHDVH WUDFWLRQ GULYH OHYHU�

�� 7R PRYH ZKHHOV WR IURQW RU UHDU SRVLWLRQ� PRYH
VKLIW FRQWURO IXOO\ IRUZDUG WR 3RZHU 6KLIW
SRVLWLRQ DQG KROG �)LJ� ����

�� )XOO\ HQJDJH WUDFWLRQ GULYH OHYHU WR PRYH ZKHHOV
LQWR DOWHUQDWH SRVLWLRQ �)LJV� �� 	 ����
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1RWH� :KHQ SRZHU VKLIWLQJ LW PD\ EH
QHFHVVDU\ WR VOLJKWO\ UDLVH KDQGOH WR
DVVLVW ZKHHO PRYHPHQW�

1RWH� 7R VKLIW ZKHHOV PDQXDOO\ LI HQJLQH LV
QRW UXQQLQJ� IROORZ VWHSV � DQG � DQG
WKHQ OLIW XS RQ KDQGOHV WR XQORFN
ZKHHOV�

1RWH� ,I ZKHHOV GR QRW PRYH LQ GHVLUHG
GLUHFWLRQ ZKHQ SRZHU VKLIWLQJ� UHSHDW
SURFHGXUH�

)UHH :KHHOLQJ 2U
6HOI�SURSHOOHG 'ULYH

7KH VQRZWKURZHU FDQ EH IUHH ZKHHOHG RU HQJDJHG IRU
VHOI�SURSHOOHG RSHUDWLRQ� 7KHUH DUH WZR KROHV LQ HDFK
HQG RI WKH D[OH� :KHQ D[OH SLQV DUH WKUX RXWHU D[OH
KROHV DQG QRW WKUX ZKHHO KXE �)LJ� ���� VQRZWKURZHU
IUHH ZKHHOV� %\ FRQWUDVW� ZKHQ ERWK SLQV DUH LQVWDOOHG
WKUX KROHV LQ ZKHHO KXE DQG LQQHU KROH RI D[OH
�)LJ� ���� VQRZWKURZHU SURSHOV LWVHOI�

2SHUDWLQJ 7LSV

�� :KHQ VQRZWKURZHU LV QRW EHLQJ XVHG� FORVH IXHO
VKXW�RII YDOYH DQG UHPRYH NH\ IURP WKH VZLWFK�

�� 5HPRYH VQRZ DV VRRQ DV SRVVLEOH DIWHU LW IDOOV�
7KLV SURGXFHV EHVW VQRZ UHPRYDO UHVXOWV�

�� :KHQ LQ WKH UHDU 3RZHU 6KLIW SRVLWLRQ� SXVK
GRZQ RQ KDQGOHV WR LQFUHDVH WUDFWLRQ LI
QHFHVVDU\�

�� 'LVFKDUJH VQRZ GRZQZLQG ZKHQHYHU SRVVLEOH�
DQG RYHUODS HDFK VZDWK WR HQVXUH FRPSOHWH VQRZ
UHPRYDO� ,I ZKHHOV VOLS� VKLIW LQWR D ORZHU JHDU WR
UHGXFH IRUZDUG VSHHG�

�� ,Q VRPH VQRZ DQG FROG ZHDWKHU FRQGLWLRQV� VRPH
FRQWUROV DQG PRYLQJ SDUWV PD\ IUHH]H� 7KHUHIRUH�
ZKHQ DQ\ FRQWURO EHFRPHV KDUG WR RSHUDWH� VWRS
WKH HQJLQH DQG ZDLW IRU DOO PRYLQJ SDUWV WR VWRS�
WKHQ FKHFN DOO SDUWV IRU IUHH]H XS� '2 127 86(
(;&(66,9( )25&( $1' 75< 72 23(5$7(
7+( &21752/6 :+(1 )52=(1� )UHH DOO
FRQWUROV DQG PRYLQJ SDUWV EHIRUH RSHUDWLQJ�

�� $GMXVW VNLGV WR PDWFK WKH W\SH RI VXUIDFH EHLQJ
FOHDQHG� 5HIHU WR $GMXVWLQJ 6NLGV� SDJH ���

�� 5XQ VQRZWKURZHU IRU D IHZ PLQXWHV DIWHU
FOHDULQJ VQRZ VR PRYLQJ SDUWV GR QRW IUHH]H�
(QJDJH DXJHU WR FOHDU DQ\ UHPDLQLQJ VQRZ IURP
LQVLGH KRXVLQJ�

�� 'R QRW RYHUORDG VQRZWKURZHU E\ FOHDULQJ VQRZ
DW WRR IDVW D UDWH� ,I HQJLQH VORZV GRZQ� VKLIW WR D
ORZHU JHDU WR UHGXFH IRUZDUG VSHHG�

�� 0RYH ZKHHOV WR WKH UHDU 3RZHU 6KLIW SRVLWLRQ
DQG VKLIW WR D ORZHU JHDU LQ KHDY\ DQG�RU GULIWHG
VQRZ WR SUHYHQW WKH DXJHU KRXVLQJ IURP ULGLQJ
XS RYHU WKH VQRZ�

��� $OZD\V XVH IXOO WKURWWOH �PD[LPXP HQJLQH
VSHHG� ZKHQ WKURZLQJ VQRZ�

��� ,Q ZHW RU VOXVK\ FRQGLWLRQV� FORJJLQJ RI WKH
GLVFKDUJH FKXWH ZLOO EH UHGXFHG E\ PDLQWDLQLQJ
PD[LPXP HQJLQH VSHHG DQG E\ QRW RYHUORDGLQJ
WKH HQJLQH�
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327(17,$/ +$=$5'
� 5RWDWLQJ LPSHOOHU RU DXJHU FDQ FDXVH
LQMXU\�

:+$7 &$1 +$33(1
� 5RWDWLQJ LPSHOOHU RU DXJHU FDQ FXW RII RU
LQMXUH ILQJHUV RU KDQGV�

+2: 72 $92,' 7+( +$=$5'
� 6WD\ EHKLQG WKH KDQGOHV DQG DZD\ IURP
GLVFKDUJH RSHQLQJ ZKLOH RSHUDWLQJ WKH
VQRZWKURZHU�

� .HHS IDFH� KDQGV� IHHW DQG DQ\ RWKHU SDUW RI
\RXU ERG\ RU FORWKLQJ DZD\ IURP
FRQFHDOHG� PRYLQJ RU URWDWLQJ SDUWV�

� %HIRUH DGMXVWLQJ� FOHDQLQJ� UHSDLULQJ DQG
LQVSHFWLQJ WKH VQRZWKURZHU� DQG EHIRUH
XQFORJJLQJ WKH GLVFKDUJH FKXWH� VKXW HQJLQH
RII DQG ZDLW IRU DOO PRYLQJ SDUWV WR VWRS�

� $OVR� SXOO ZLUH RII VSDUN SOXJ DQG NHHS
ZLUH DZD\ IURP WKH SOXJ WR SUHYHQW
DFFLGHQWDO VWDUWLQJ�

� 8VH D VWLFN� QRW \RXU KDQGV� WR UHPRYH
REVWUXFWLRQV IURP GLVFKDUJH FKXWH�

$GMXVWLQJ 6FUDSHU �)LJ� ��

$GMXVW WKH VFUDSHU WR FRPSHQVDWH IRU ZHDU DQG WR
HQVXUH WKDW WKH DXJHU GRHV QRW FRQWDFW WKH SDYHPHQW�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\�

�� &KHFN WKH WLUH SUHVVXUH LQ ERWK WLUHV� 0DNH VXUH
WKDW WKH\ DUH ERWK LQIODWHG HTXDOO\ EHWZHHQ � DQG
�� SVL�

�� 0RYH WKH VQRZWKURZHU RQWR D IODW VXUIDFH DQG
VKLIW WKH ZKHHOV WR WKH )5217 SRVLWLRQ�

�� /RRVHQ WKH ��� IODQJH EROWV VHFXULQJ ERWK VNLGV
WR WKH DXJHU VLGH SODWHV�

�� 1H[W� ORRVHQ WKH FDUULDJH EROWV VHFXULQJ WKH
VFUDSHU WR WKH DXJHU KRXVLQJ�

�� 6XSSRUW WKH DXJHU EODGHV VR WKDW WKH DXJHU LV ���
� ��� LQFK RII WKH JURXQG�

�� 0RYH WKH VFUDSHU VR WKDW LW FRQWDFWV WKH IODW
VXUIDFH DOO WKH ZD\ DFURVV� WKHQ WLJKWHQ WKH WZR
UHDU IODQJHG FDS VFUHZV VHFXULQJ VFUDSHU DQG
VNLGV WR WKH VLGH SODWHV� 7KLV WHPSRUDULO\ ORFNV
WKH VFUDSHU LQ WKH SURSHU SRVLWLRQ VR WKDW WKH
UHPDLQGHU RI WKH IDVWHQHUV FDQ EH WLJKWHQHG
ZLWKRXW DIIHFWLQJ DGMXVWPHQW�

�� 6HFXUH WKH VFUDSHU XVLQJ FDUULDJH EROWV DQG Q\ORQ
ORFNQXWV�

�� $GMXVW WKH VNLGV� UHIHU WR $GMXVWLQJ 6NLGV�
SDJH ���

$GMXVWLQJ 6NLGV �)LJ� ��

)RU &RQFUHWH RU $VSKDOW 6XUIDFHV

,I WKH VQRZWKURZHU LV QRW FOHDQLQJ XS WKH VQRZ FORVH
HQRXJK WR WKH SDYHPHQW� DGMXVW WKH VNLGV WR ORZHU WKH
VFUDSHU�

,I WKH VFUDSHU FDWFKHV RQ FUDFNV LQ WKH SDYHPHQW�
DGMXVW WKH VNLGV WR UDLVH WKH VFUDSHU�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\�

�� /RRVHQ WKH ��� IODQJH EROWV VHFXULQJ ERWK VNLGV
WR WKH DXJHU VLGH SODWHV�

�� &KHFN VFUDSHU DGMXVWPHQW WR HQVXUH WKDW WKH
DXJHU GRHV QRW FRQWDFW WKH SDYHPHQW� UHIHU WR
$GMXVWLQJ 6FUDSHU� SDJH ���

�� 0RYH WKH ZKHHOV WR WKH 5($5 3RZHU 6KLIW
SRVLWLRQ�

�� 6XSSRUW WKH VFUDSHU WR EH ��� LQFK DERYH D OHYHO
VXUIDFH LI WKH VQRZWKURZHU LV WR EH XVHG RQ
VPRRWK SDYHPHQW�

1RWH� 7KH VFUDSHU VKRXOG EH KLJKHU WKDQ ����
LQFK DERYH WKH SDYHPHQW LI WKH
SDYHPHQW VXUIDFHV DUH FUDFNHG� URXJK
RU XQHYHQ�
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�� 0RYH WKH VNLGV GRZQ WR VLW IODW RQ WKH JURXQG
DQG WLJKWHQ WKH ��� IODQJH EROWV VHFXULQJ ERWK
VNLGV WR WKH DXJHU VLGH SODWHV�

)RU *UDYHO 6XUIDFHV

)RU JUDYHO RU FUXVKHG URFN VXUIDFHV� DGMXVW WKH VNLGV
WR SUHYHQW SLFNLQJ XS URFNV�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\�

�� /RRVHQ WKH ��� IODQJH EROWV VHFXULQJ ERWK VNLGV
WR DXJHU VLGH SODWHV� 1H[W� VOLGH VNLGV GRZQ DV
IDU DV SRVVLEOH VR DXJHU ZLOO EH VXSSRUWHG DV IDU
IURP WKH OHYHO VXUIDFH DV VNLG DGMXVWPHQW DOORZV�
WKHQ WLJKWHQ IODQJH EROWV�

$GMXVWLQJ +HDGOLJKW
�� 5RWDWH KHDGOLJKW WR GHVLUHG SRVLWLRQ� ,I OLJKW LV

GLIILFXOW WR PRYH� ORRVHQ ORFNQXW �)LJ� ����

�� ,I QHFHVVDU\� WLJKWHQ ORFNQXW WR VHFXUH KHDGOLJKW
LQ SODFH�

�� 7R WXUQ RQ KHDGOLJKW� SXVK EXWWRQ VZLWFK RQ WRS
RI OLJKW �)LJ� ����

0DLQWHQDQFH

327(17,$/ +$=$5'
� ,I \RX OHDYH WKH ZLUH RQ WKH VSDUN SOXJ�
VRPHRQH FRXOG VWDUW WKH HQJLQH�

:+$7 &$1 +$33(1
� $FFLGHQWDO VWDUWLQJ RI HQJLQH FRXOG
VHULRXVO\ LQMXUH \RX RU RWKHU E\VWDQGHUV�

+2: 72 $92,' 7+( +$=$5'
� 3XOO ZLUH RII VSDUN SOXJ DQG UHPRYH NH\
IURP VZLWFK EHIRUH \RX GR DQ\
PDLQWHQDQFH� $OVR SXVK ZLUH DVLGH VR LW
GRHV QRW DFFLGHQWDOO\ FRQWDFW VSDUN SOXJ�

'UDLQLQJ *DVROLQH
�� &ORVH IXHO VKXW�RII YDOYH ORFDWHG XQGHU IXHO WDQN

�)LJ� ����

327(17,$/ +$=$5'
� *DVROLQH LV KLJKO\ IODPPDEOH�

:+$7 &$1 +$33(1
� *DVROLQH FDQ EH LJQLWHG DQG FDXVH VHULRXV
SHUVRQDO LQMXU\�

+2: 72 $92,' 7+( +$=$5'
� 'UDLQ JDVROLQH RXWGRRUV�
� 'UDLQ JDVROLQH IURP D FROG HQJLQH RQO\�
� :LSH XS DQ\ JDVROLQH WKDW PD\ KDYH
VSLOOHG�

� 'R QRW GUDLQ JDVROLQH QHDU DQ\ RSHQ IODPH
RU ZKHUH JDVROLQH IXPHV PD\ EH LJQLWHG E\
D VSDUN�

� '2 127 602.( D FLJDU� FLJDUHWWH RU SLSH
ZKHQ KDQGOLQJ JDVROLQH�

�� 3ODFH D FOHDQ GUDLQ SDQ XQGHU VKXW�RII YDOYH�

�� /RRVHQ KRVH FODPSV VHFXULQJ IXHO OLQH WR YDOYH
DQG VOLGH OLQH RII YDOYH �)LJ� ����
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�� 2SHQ YDOYH DOORZLQJ IXHO WR IORZ LQWR GUDLQ SDQ�

�� 5HLQVWDOO IXHO OLQH DQG VHFXUH ZLWK KRVH FODPS�

/XEULFDWLQJ 6QRZWKURZHU

�� $QQXDOO\ OXEULFDWH GULYH FKDLQ ZLWK FKDLQ
OXEULFDQW �)LJ� ���� :LSH XS DQ\ H[FHVV RLO�

&KDQJLQJ &UDQNFDVH 2LO

,QLWLDOO\� FKDQJH RLO DIWHU WKH ILUVW � KRXUV RI HQJLQH
RSHUDWLRQ� WKHUHDIWHU� FKDQJH RLO DIWHU HYHU\ �� KRXUV
RI HQJLQH RSHUDWLRQ RU DQQXDOO\� ,I SRVVLEOH� UXQ
HQJLQH MXVW EHIRUH FKDQJLQJ RLO EHFDXVH ZDUP RLO
IORZV EHWWHU DQG FDUULHV PRUH FRQWDPLQDQWV WKDQ FROG
RLO�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\�

�� &OHDQ DUHD DURXQG RLO GUDLQ FDS� 1H[W� VOLGH RLO
GUDLQ SDQ EHORZ GUDLQ H[WHQVLRQ� WKHQ UHPRYH RLO
GUDLQ FDS �)LJ� ����

�� $IWHU DOO RLO LV GUDLQHG� UHLQVWDOO RLO GUDLQ FDS
VHFXUHO\�

�� 3RVLWLRQ VQRZWKURZHU RQ D OHYHO VXUIDFH� 1H[W�
ILOO FUDQNFDVH ZLWK RLO� VHH )LOO &UDQNFDVH :LWK
2LO� SDJH ��� :LSH XS DQ\ RLO WKDW PD\ KDYH
VSLOOHG�

$XJHU *HDU %R[ 2LO

7KH DXJHU JHDU ER[ RLO OHYHO PXVW EH FKHFNHG DW
VHWXS� DIWHU HYHU\ �� KRXUV RI XVH� DQG XSRQ UHPRYDO
IURP DQQXDO VWRUDJH� 7R FKHFN WKH DXJHU JHDU ER[ RLO
OHYHO�

�� 3RVLWLRQ VQRZWKURZHU RQ D OHYHO VXUIDFH�

�� &OHDQ DUHD DURXQG SLSH SOXJ VR GLUW LV UHPRYHG�

�� 5HPRYH SLSH SOXJ IURP JHDU ER[ �)LJ� ����

�� &KHFN OHYHO RI RLO LQ JHDU ER[� 2LO PXVW EH DW
SRLQW RI RYHUIORZLQJ LQ ILOOHU RSHQLQJ�

�� ,I OHYHO RI RLO LV ORZ� DGG */�� RU */�� 6$(
����� (3 WUDQVPLVVLRQ RLO WR WKH JHDU ER[ XQWLO
SRLQW RI RYHUIORZ�

1RWH� 'R QRW XVH V\QWKHWLF JHDU RLO�

�� 5HLQVWDOO SLSH SOXJ LQ JHDU ER[�

$GMXVWLQJ $XJHU�,PSHOOHU 'ULYH
%HOW
,I DXJHU�LPSHOOHU EHOW VOLSV� UHVXOWLQJ LQ GHFUHDVHG
VQRZWKURZLQJ SHUIRUPDQFH� DQ DGMXVWPHQW LV
UHTXLUHG� :+(1(9(5 $ 1(: %(/7 ,6
,167$//('� $1 $'-8670(17 ,6
5(48,5('� 86( 21/< *(18,1( 7252
5(3/$&(0(17 3$576�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\�

�� 5HPRYH ��� IODQJH KHDG FDSVFUHZV VHFXULQJ EHOW
FRYHU WR HQJLQH IUDPH DQG VOLGH EHOW FRYHU XS
FDEOHV �)LJ� ���

�� 'HSUHVV WKH DXJHU�LPSHOOHU FRQWURO OHYHU RQ WKH
ULJKW KDQG JULS� +ROG WKH OHYHU DQG LQVHUW D ����µ
���� PP� IHHOHU JDXJH EHWZHHQ D FRLO LQ WKH
FHQWHU RI WKH VSULQJ �)LJ� ���� $GMXVW WKH FDEOH WR
DFKLHYH ����µ ���� PP� JDS EHWZHHQ WKH FRLOV�

�� /RRVHQ XSSHU MDP QXW VHFXULQJ DXJHU�LPSHOOHU
FDEOH WR PRXQWLQJ EUDFNHW �)LJ� ����

�� 5RWDWH ERWWRP MDP QXW XSZDUG WR LQFUHDVH EHOW
WHQVLRQ�

�� 7LJKWHQ XSSHU MDP QXW DJDLQVW EUDFNHW�

�� 5HFKHFN LGOHU DGMXVWPHQW� UHIHU WR VWHS ��

�� &KHFN LPSHOOHU EUDNH DUP FOHDUDQFH E\ UHOHDVLQJ
WKH DXJHU�LPSHOOHU OHYHU� :LWK WKH OHYHU UHOHDVHG�
WKHUH VKRXOG EH PRUH WKDQ ���µ FOHDUDQFH
EHWZHHQ WDE RQ LPSHOOHU LGOHU DUP DQG EUDNH DUP
�)LJ� ���� ,I WKHUH LV OHVV WKDQ ���µ FOHDUDQFH�
EHOW PXVW EH UHSODFHG�
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327(17,$/ +$=$5'
� ,PSURSHU DGMXVWPHQW PD\ FDXVH LQMXU\ LI
DXJHU�LPSHOOHU WXUQV ZKHQ GLVHQJDJHG�

:+$7 &$1 +$33(1
� 5RWDWLQJ LPSHOOHU RU DXJHU FDQ FXW RII RU
LQMXUH ILQJHUV RU KDQGV�

+2: 72 $92,' 7+( +$=$5'
� .HHS IDFH� KDQGV� IHHW DQG DQ\ RWKHU SDUW RI
\RXU ERG\ RU FORWKLQJ DZD\ IURP
FRQFHDOHG� PRYLQJ RU URWDWLQJ SDUWV�

� 0DNH FHUWDLQ WKDW LPSHOOHU EUDNH DUP
FOHDUDQFH LV PDLQWDLQHG�

� 'R QRW DGMXVW WKH DXJHU�LPSHOOHU GULYH EHOW
WRR WLJKW EHFDXVH LW PD\ FDXVH WKH
DXJHU�LPSHOOHU WR WXUQ ZKHQ WKH FRQWURO
OHYHU LV LQ WKH GLVHQJDJHG SRVLWLRQ� ,I WKLV
RFFXUV� GHFUHDVH EHOW WHQVLRQ�

�� 5HLQVWDOO EHOW FRYHU DQG FDEOH FRYHU�

��� &KHFN WHQVLRQ RI EHOW E\ RSHUDWLQJ WKH DXJHU� ,I
EHOW VWLOO VOLSV� UHSODFH WKH EHOW�

$GMXVWLQJ 7UDFWLRQ 'ULYH %HOW
�)LJ� ���

,I WKH ZKHHOV GR QRW WXUQ ZKHQ WKH WUDFWLRQ OHYHU LV
GHSUHVVHG� WKH WUDFWLRQ EHOW WHQVLRQ VKRXOG EH
LQFUHDVHG� :KHQHYHU WKH EHOW LV UHSODFHG� DQ
DGMXVWPHQW LV UHTXLUHG�

�� /RRVHQ XSSHU MDP QXW VHFXULQJ WUDFWLRQ FDEOH WR
PRXQWLQJ EUDFNHW�

�� 5RWDWH ERWWRP MDP QXW XSZDUG WR LQFUHDVH EHOW
WHQVLRQ�

1RWH� :KHQ DGMXVWLQJ FDEOH� DOZD\V URWDWH
QXW RQH IXOO WXUQ DW D WLPH�

�� 7LJKWHQ XSSHU MDP QXW DJDLQVW EUDFNHW�

�� &KHFN WHQVLRQ RI EHOW E\ RSHUDWLQJ PDFKLQH�
0DFKLQH VKRXOG EHJLQ WR PRYH IRUZDUG ZKHQ
WUDFWLRQ OHYHU LV GHSUHVVHG DSSUR[LPDWHO\
KDOIZD\ GRZQ WRZDUG KDQGOH JULS� 7XUQ HQJLQH
RII DQG UHSHDW VWHSV XQWLO SURSHU DGMXVWPHQW LV
DFKLHYHG�

,03257$17� 'R QRW DGMXVW WKH EHOW WRR WLJKW
EHFDXVH LW PD\ FDXVH VQRZWKURZHU WR FUHHS
ZKHQ WUDFWLRQ OHYHU LV LQ GLVHQJDJHG SRVLWLRQ�
,I WKLV RFFXUV� GHFUHDVH EHOW WHQVLRQ�

5HSODFLQJ 'ULYH %HOWV �)LJ� ���

,I DXJHU�LPSHOOHU EHOW RU WUDFWLRQ EHOW EHFRPHV ZRUQ�
JOD]HG� VWUHWFKHG� RLO�VRDNHG RU RWKHUZLVH GHIHFWLYH�
EHOW UHSODFHPHQW LV UHTXLUHG�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH LW GRHV
QRW FRQWDFW WKH SOXJ DFFLGHQWDOO\�

�� 5HPRYH ��� IODQJH KHDG FDSVFUHZV KROGLQJ EHOW
FRYHU LQ SODFH� DQG VOLGH EHOW FRYHU XS FDEOHV
�)LJ� ���

�� 0RYH VSHHG VKLIW FRQWURO WR 1 �QHXWUDO��

�� 5HPRYH ��� IODQJH KHDG FDSVFUHZV VHFXULQJ LGOHU
SXOOH\ DVVHPEO\ WR HQJLQH IUDPH� 5HPRYH LGOHU
SXOOH\ DVVHPEO\�

�� 5HPRYH FDSVFUHZ DQG ORFNZDVKHU VHFXULQJ KDOI
VKHDYH WR IURQW RI SXOOH\ DVVHPEO\�

�� 6OLGH KDOI VKHDYH DQG DXJHU�LPSHOOHU EHOW RII
FUDQNVKDIW DQG UHPRYH EHOW IURP LPSHOOHU SXOOH\�

�� ,I UHSODFLQJ WUDFWLRQ EHOW� VOLGH PLGGOH SXOOH\
VHFWLRQ DQG EHOW RII FUDQNVKDIW DQG UHPRYH EHOW
IURP WUDQVPLVVLRQ SXOOH\�

�� 2Q FRQWURO FDEOH ZKLFK FRUUHVSRQGV WR EHOW EHLQJ
UHSODFHG� ORRVHQ MDP QXWV VHFXULQJ FDEOH WR
EUDFNHW �)LJ� ���� &DEOH PXVW EH IUHH WR VOLGH LQ
EUDFNHW ZKHQ FKDQJLQJ EHOW�V��

�� 5HLQVWDOO EHOWV E\ UHYHUVLQJ SURFHGXUH�0DNH
VXUH WDEV LQ KDOI VKHDYH DUH LQVHUWHG LQWR
PRXQWLQJ JURRYHV LQ PLGGOH SXOOH\ VHFWLRQ
ZKHQ UHLQVWDOOLQJ�
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1RWH� 0DNH VXUH LGOHU SXOOH\V DUH DOLJQHG
ZLWK EHOWV ZKHQ UHLQVWDOOLQJ LGOHU
SXOOH\ DVVHPEO\�

��� 5HDGMXVW EHOWV� UHIHU WR $GMXVWLQJ $XJHU�,PSHOOHU
'ULYH %HOW RU $GMXVWLQJ 7UDFWLRQ 'ULYH %HOW�

327(17,$/ +$=$5'
� ,PSURSHU DGMXVWPHQW PD\ FDXVH LQMXU\ LI
DXJHU�LPSHOOHU WXUQV ZKHQ GLVHQJDJHG�

:+$7 &$1 +$33(1
� 5RWDWLQJ LPSHOOHU RU DXJHU FDQ FXW RII RU
LQMXUH ILQJHUV RU KDQGV�

+2: 72 $92,' 7+( +$=$5'
� .HHS IDFH� KDQGV� IHHW DQG DQ\ RWKHU SDUW RI
\RXU ERG\ RU FORWKLQJ DZD\ IURP
FRQFHDOHG� PRYLQJ RU URWDWLQJ SDUWV�

� 0DNH FHUWDLQ WKDW LPSHOOHU EUDNH DUP
FOHDUDQFH LV PDLQWDLQHG�

� 'R QRW DGMXVW WKH DXJHU�LPSHOOHU GULYH EHOW
WRR WLJKW EHFDXVH LW PD\ FDXVH WKH
DXJHU�LPSHOOHU WR WXUQ ZKHQ WKH FRQWURO
OHYHU LV LQ WKH GLVHQJDJHG SRVLWLRQ� ,I WKLV
RFFXUV� GHFUHDVH EHOW WHQVLRQ�

$GMXVWLQJ 'ULYH &KDLQ
�)LJ� ������

7KH GULYH FKDLQ PXVW EH DGMXVWHG WR PDLQWDLQ �������
RI DQ LQFK GHIOHFWLRQ PLG VSDQ EHWZHHQ WUDQVPLVVLRQ
DQG D[OH VSURFNHW� &KHFN FKDLQ GHIOHFWLRQ DIWHU HYHU\
�� KRXUV RI RSHUDWLRQ�

�� 3XOO ZLUH RII VSDUN SOXJ DQG PDNH VXUH ZLUH GRHV
QRW FRQWDFW SOXJ DFFLGHQWDOO\ �)LJ� ����

�� 0DNH VXUH ZKHHOV DUH SRVLWLRQHG LQ UHDU SRVLWLRQ�
PRYH VKLIW FRQWURO LQWR �QG JHDU� DQG WLS
VQRZWKURZHU XS RQWR IURQW HGJH RI DXJHU
KRXVLQJ�

,03257$17� 7R DGMXVW GULYH FKDLQ� WKH
VQRZWKURZHU PXVW EH WLSSHG XS RQ IURQW HGJH
RI DXJHU KRXVLQJ� +RZHYHU� EHIRUH WKH

VQRZWKURZHU LV WLSSHG� GUDLQ DOO JDVROLQH IURP
IXHO WDQN� 5HIHU WR 'UDLQLQJ *DVROLQH�
SDJH ���

�� &KHFN GHIOHFWLRQ RI FKDLQ E\ OLIWLQJ XS RQ FKDLQ
ZLWK PRGHUDWH SUHVVXUH DW PLG VSDQ� 7KHUH
VKRXOG EH �������µ GHIOHFWLRQ �)LJ� ���� ,I
GHIOHFWLRQ LV QRW DV VSHFLILHG� DQ DGMXVWPHQW LV
UHTXLUHG�

�� /RRVHQ ��� IODQJH KHDG FDSVFUHZV �� HDFK VLGH�
VHFXULQJ WUDQVPLVVLRQ IUDPH WR HQJLQH IUDPH
�)LJ� ����

�� 3LYRW UHDU RI WUDQVPLVVLRQ IUDPH XQWLO �������µ
FKDLQ GHIOHFWLRQ LV DWWDLQHG� 5HWLJKWHQ IODQJH
KHDG FDSVFUHZV�

�� 5HFKHFN FKDLQ GHIOHFWLRQ�

,03257$17� ([FHVVLYH FKDLQ WHQVLRQ PD\
FDXVH WUDQVPLVVLRQ GDPDJH�

�� &KDLQ DGMXVWPHQW ZLOO DIIHFW JHDUVKLIW OHYHU
DOLJQPHQW� ,I JHDU VKLIW OHYHU LV QRW DOLJQHG ZLWK
3RZHU 6KLIW VORW LQ FRQWURO SDQHO �)LJ� �� LQVHW��
VKLIW URG OHQJWK PXVW EH DGMXVWHG DV IROORZV�

$� 'LVFRQQHFW EDOO MRLQW IURP WUDQVPLVVLRQ
OHYHU DQG ORRVHQ MDP QXW�

%� 5RWDWH EDOO MRLQW XS RU GRZQ XQWLO JHDU VKLIW
OHYHU LV DOLJQHG ZLWK 3RZHU 6KLIW VORW�

&� 5HLQVWDOO EDOO MRLQW WR WUDQVPLVVLRQ OHYHU DQG
WLJKWHQ MDP QXW�

$GMXVWLQJ &DUEXUHWRU

7KH FDUEXUHWRU KDV EHHQ DGMXVWHG DW WKH IDFWRU\� EXW DQ
RFFDVLRQDO DGMXVWPHQW PD\ EH UHTXLUHG�

�� 5HPRYH ��� 3KLOOLSV VFUHZV DQG ��� KH[ KHDG
VFUHZV VHFXULQJ KHDWHU ER[ LQ SODFH �)LJ� �� 	
����

�� 5HPRYH KH[ KHDG VFUHZ IDVWHQLQJ PXIIOHU JXDUG
WR F\OLQGHU KHDG �)LJ� ����

�� 3XOO FKRNH NQRE RII FKRNH URG �)LJ� ����



*%����

�� 5HPRYH FDUEXUHWRU KHDWHU ER[ DQG PXIIOHU
JXDUG�

1RWH� 6NLS VWHSV � DQG � LI WKH HQJLQH ZLOO
VWDUW DQG UXQ�

�� 3RZHU $GMXVWLQJ 6FUHZ �)LJ� ���³&ORVH VFUHZ
E\ JHQWO\ URWDWLQJ LW FORFNZLVH XQWLO D VOLJKW
VHDWLQJ UHVLVWDQFH LV IHOW� 1H[W� URWDWH SRZHU
DGMXVWLQJ VFUHZ � IXOO
WXUQ³���E³FRXQWHUFORFNZLVH�

,03257$17� 'R QRW FORVH SRZHU DGMXVWLQJ
VFUHZ RU LGOH PL[WXUH VFUHZ WRR WLJKW EHFDXVH
WKH VFUHZ DQG VHDW ZLOO OLNHO\ EH GDPDJHG�

�� ,GOH 0L[WXUH 6FUHZ �)LJ� ���³&ORVH VFUHZ E\
JHQWO\ URWDWLQJ LW FORFNZLVH XQWLO D VOLJKW VHDWLQJ
UHVLVWDQFH LV IHOW� 1H[W� URWDWH LGOH PL[WXUH VFUHZ
����� IXOO WXUQV FRXQWHUFORFNZLVH�

�� 6WDUW HQJLQH DQG OHW LW ZDUP XS IRU
DSSUR[LPDWHO\ � WR � PLQXWHV� WKHQ PRYH WKURWWOH
WR )$67�

327(17,$/ +$=$5'
� (QJLQH PXVW EH UXQQLQJ VR ILQDO DGMXVWPHQW RI
WKH FDUEXUHWRU FDQ EH SHUIRUPHG�

:+$7 &$1 +$33(1
� 3HUVRQDO LQMXU\ LV SRVVLEOH�

+2: 72 $92,' 7+( +$=$5'
� 0RYH DXJHU GULYH DQG WUDFWLRQ GULYH FRQWUROV WR
',6(1*$*(�

� 5HPHPEHU WR NHHS KDQGV� IHHW� IDFH� DQG RWKHU
SDUWV RI \RXU ERG\ RU FORWKLQJ DZD\ IURP
PXIIOHU� DXJHU� GLVFKDUJH FKXWH� DQG DQ\
PRYLQJ SDUW�V��

327(17,$/ +$=$5'
� (QJLQH H[KDXVW FRQWDLQV FDUERQ PRQR[LGH�

:+$7 &$1 +$33(1
� &DUERQ PRQR[LGH LV DQ RGRUOHVV� GHDGO\
SRLVRQ�

+2: 72 $92,' 7+( +$=$5'
� 'R QRW UXQ HQJLQH LQGRRUV RU LQ DQ HQFORVHG
DUHD�

�� 5RWDWH SRZHU DGMXVWLQJ VFUHZ �)LJ� ���
FORFNZLVH�LQ ����WXUQ DW D WLPH XQWLO HQJLQH
PLVVHV EHFDXVH RI D OHDQ JDVROLQH PL[WXUH� 7KHQ
URWDWH VFUHZ FRXQWHUFORFNZLVH�RXW ����WXUQ DW
WLPH XQWLO HQJLQH UXQV XQHYHQO\ EHFDXVH RI D ULFK
JDVROLQH PL[WXUH� 1H[W� URWDWH SRZHU DGMXVWLQJ
VFUHZ FORFNZLVH� EDFN WR WKH PLGSRLQW EHWZHHQ
WKH ULFK DQG OHDQ VHWWLQJ� VR HQJLQH UXQV
VPRRWKO\�

1RWH� :DLW VHYHUDO VHFRQGV EHWZHHQ HDFK
����WXUQ VHWWLQJ VR HQJLQH FDQ DGMXVW WR
WKH QHZ IXHO PL[WXUH�

�� 0RYH WKURWWOH WR LGOH VSHHG� 1H[W� URWDWH LGOH
VSHHG VFUHZ XQWLO HQJLQH LGOHV IDVW³���� USP�

��� 5RWDWH LGOH PL[WXUH VFUHZ �)LJ� ��� FORFNZLVH�LQ
����WXUQ DW D WLPH XQWLO HQJLQH EHJLQV WR PLVV
EHFDXVH RI D OHDQ PL[WXUH� 7KHQ URWDWH VFUHZ
FRXQWHUFORFNZLVH�RXW ����WXUQ DW D WLPH XQWLO
HQJLQH UXQV XQHYHQO\ EHFDXVH RI ULFK PL[WXUH�
1H[W� URWDWH LGOH PL[WXUH VFUHZ FORFNZLVH� EDFN
WR WKH PLG�SRLQW EHWZHHQ ULFK DQG OHDQ VHWWLQJV�

1RWH� :DLW VHYHUDO VHFRQGV EHWZHHQ HDFK
����WXUQ VHWWLQJ VR HQJLQH FDQ DGMXVW WR
WKH QHZ IXHO PL[WXUH�

��� $JDLQ� URWDWH LGOH VSHHG VFUHZ �)LJ� ��� XQWLO
HQJLQH LGOHV DW ���� USP�

��� &KHFN FDUEXUHWRU DGMXVWPHQW E\ TXLFNO\ PRYLQJ
WKURWWOH IURP ORZ VSHHG WR KLJK VSHHG� (QJLQH
VKRXOG DFFHOHUDWH ZLWKRXW KHVLWDWLRQ RU
VSXWWHULQJ� ,I HQJLQH GRHV QRW DFFHOHUDWH SURSHUO\�
DGMXVW FDUEXUHWRU WR D VOLJKWO\ ULFKHU PL[WXUH�
$OVR� LI HQJLQH IDOWHUV XQGHU ORDG� RSHQ SRZHU
DGMXVWLQJ VFUHZ ��� WXUQ FRXQWHUFORFNZLVH�
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��� $IWHU FDUEXUHWRU LV DGMXVWHG� VKXW HQJLQH RII
EHIRUH UHSODFLQJ FDUEXUHWRU KHDWHU ER[ DQG
PXIIOHU JXDUG�

��� 5HLQVWDOO FKRNH NQRE RQ PRXQWLQJ SLQ�

5HSODFLQJ 6SDUN 3OXJ

8VH D &KDPSLRQ 5-���/0 VSDUN SOXJ RU HTXLYDOHQW�
6HW DLU JDS DW �����µ ����� PP�� 6LQFH DLU JDS
EHWZHHQ FHQWHU DQG VLGH HOHFWURGHV RI WKH VSDUN SOXJ
LQFUHDVHV JUDGXDOO\ GXULQJ QRUPDO HQJLQH RSHUDWLRQ�
LQVWDOO D QHZ SOXJ DIWHU HYHU\ �� KRXUV RI HQJLQH
RSHUDWLRQ�

�� &OHDQ DUHD DURXQG VSDUN SOXJ VR IRUHLJQ PDWWHU
FDQQRW IDOO LQWR F\OLQGHU ZKHQ SOXJ LV UHPRYHG�

�� 3XOO ZLUH RII VSDUN SOXJ �)LJ� ��� DQG UHPRYH
SOXJ IURP F\OLQGHU KHDG�

,03257$17� $ FUDFNHG� IRXOHG RU GLUW\
VSDUN SOXJ PXVW EH UHSODFHG� 'R QRW VDQG
EODVW� VFUDSH RU FOHDQ HOHFWURGHV EHFDXVH JULW
PD\ HYHQWXDOO\ UHOHDVH IURP WKH SOXJ DQG IDOO
LQWR WKH F\OLQGHU� 7KH UHVXOW ZLOO OLNHO\ EH
HQJLQH GDPDJH�

�� 6HW DLU JDS EHWZHHQ HOHFWURGHV RI QHZ VSDUN SOXJ
DW �����µ ����� PP� �)LJ� ���� 1H[W� LQVWDOO
VSDUN SOXJ LQ F\OLQGHU KHDG� 7LJKWHQ SOXJ WR ��
IW�OE ����� 1kP��

�� 3XVK WKH ZLUH RQWR WKH VSDUN SOXJ�

6WRUDJH
�� )8(/ 6<67(0 35(3$5$7,21��

� $GG 7RUR 6WDELOL]HU�&RQGLWLRQHU WR WKH IXHO WDQN
�RQH RXQFH SHU JDOORQ RI IXHO��

� 5XQ HQJLQH IRU ILYH PLQXWHV WR GLVWULEXWH
FRQGLWLRQHG IXHO WKURXJK IXHO V\VWHP�

� 6WRS HQJLQH� DOORZ LW WR FRRO� DQG GUDLQ IXHO WDQN
RU UXQ HQJLQH XQWLO LW VWRSV�

� 5HVWDUW WKH HQJLQH DJDLQ DQG UXQ LW XQWLO LW VWRSV�

� (LWKHU FKRNH RU SULPH WKH HQJLQH� UHVWDUW LW D
WKLUG WLPH DQG UXQ HQJLQH XQWLO LW ZLOO QRW UHVWDUW�

� 'LVSRVH RI IXHO SURSHUO\� 5HF\FOH SHU ORFDO
FRGHV�

� '2 127 VWRUH 67$%,/,=(' JDVROLQH RYHU ��
GD\V�

�� 5HPRYH VSDUN SOXJ IURP F\OLQGHU KHDG� 1H[W�
SRXU WZR WHDVSRRQV RI HQJLQH RLO LQWR VSDUN SOXJ
KROH LQ F\OLQGHU KHDG� ,QVWDOO VSDUN SOXJ LQ
F\OLQGHU KHDG� EXW GR QRW LQVWDOO ZLUH RQ WKH
SOXJ� 7KHQ SXOO UHFRLO VWDUWHU VORZO\ WR GLVWULEXWH
RLO RQ LQVLGH RI F\OLQGHU�

�� /XEULFDWH WKH VQRZWKURZHU� UHIHU WR /XEULFDWLQJ
6QRZWKURZHU� SDJH ��� &KDQJH FUDQNFDVH RLO�
VHH &KDQJLQJ &UDQNFDVH 2LO� SDJH ���

�� &OHDQ WKH VQRZWKURZHU� 7RXFK XS FKLSSHG
VXUIDFHV ZLWK SDLQW� 7RUR 5H�.RWH SDLQW LV
DYDLODEOH IURP DQ $XWKRUL]HG 7252 6HUYLFH
'HDOHU� 6DQG DIIHFWHG DUHDV EHIRUH SDLQWLQJ� DQG
XVH D UXVW SUHYHQWDWLYH WR SUHYHQW PHWDO SDUWV
IURP UXVWLQJ�

�� 7LJKWHQ DOO VFUHZV DQG QXWV� ,I DQ\ SDUW LV
GDPDJHG� UHSDLU RU UHSODFH LW�

�� 6WRUH VQRZWKURZHU LQ D FOHDQ� GU\ SODFH� DQG
FRYHU LW IRU SURWHFWLRQ�
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7DEOH GHV PDWLqUHV
3DJH

,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6pFXULWp �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$YDQW G·XWLOLVHU OD GpQHLJHXVH �� � � � � � � � � �
3HQGDQW O·XWLOLVDWLRQ �� � � � � � � � � � � � � � � � � �
(QWUHWLHQ GH OD GpQHLJHXVH �� � � � � � � � � � � � �
1LYHDX GH SUHVVLRQ DFRXVWLTXH �� � � � � � � � � �
1LYHDX GH SXLVVDQFH DFRXVWLTXH �� � � � � � � � �
1LYHDX GH YLEUDWLRQV �� � � � � � � � � � � � � � � � �
*ORVVDLUH GHV SLFWRJUDPPHV �� � � � � � � � � � � �

3LqFHV 'pWDFKpHV ��� � � � � � � � � � � � � � � � � � � � � � � �
$FFHVVRLUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$VVHPEODJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RQWDJH GX FDUpQDJH GH OD WDULqUH ��� � � � � � �
3RVH GH OD WLJH GH FRQYHUVLRQ ��� � � � � � � � � � �
3RVH GH OD JRXORWWH G·pMHFWLRQ ��� � � � � � � � � �
3RVH GH O·HQJUHQDJH GH FRPPDQGH GH
OD JRXORWWH ��� � � � � � � � � � � � � � � � � � � � � � � �

9pULILFDWLRQ GH OD SUHVVLRQ GHV SQHXV ��� � � � �
0RQWDJH GHV SDWLQV ��� � � � � � � � � � � � � � � � � � �
9pULILFDWLRQ GH O·KXLOH GH OD ERvWH
G·HQJUHQDJH GH OD WDULqUH ��� � � � � � � � � � � � �

$YDQW OH GpPDUUDJH ��� � � � � � � � � � � � � � � � � � � � � �
5HPSOLVVDJH G·KXLOH GDQV OH FDUWHU ��� � � � � � �
5HPSOLVVDJH GX UpVHUYRLU j HVVHQFH ��� � � � � �

)RQFWLRQQHPHQW ��� � � � � � � � � � � � � � � � � � � � � � � � �
&RPPDQGHV ��� � � � � � � � � � � � � � � � � � � � � � � �
0LVH HQ PDUFKH�DUUrW GX PRWHXU ��� � � � � � � �
8VDJH GX PpFDQLVPH 3RZHU 6KLIW ��� � � � � � �
5RXH OLEUH RX DXWR�PRWULFH ��� � � � � � � � � � � �
&RQVHLOV SRXU O·XWLOLVDWLRQ ��� � � � � � � � � � � � �
5pJODJH GH OD ODPH UDFOHXVH ��� � � � � � � � � � � �
5pJODJH GHV SDWLQV ��� � � � � � � � � � � � � � � � � � �
5pJODJH GX SKDUH ��� � � � � � � � � � � � � � � � � � � �

(QWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
9LGDQJH G·HVVHQFH ��� � � � � � � � � � � � � � � � � � �
/XEULILFDWLRQ GH OD GpQHLJHXVH ��� � � � � � � � � �
&KDQJHPHQW GH O·KXLOH GX FDUWHU ��� � � � � � � �
+XLOH GH OD ERvWH G·HQJUDQDJH GH OD WDULpUH ���

5pJODJH GH OD FRXUURLH G·HQWUDvQHPHQW GH
WDULqUH�URXH KpOLFH ��� � � � � � � � � � � � � � � � � �

5pJODJH GH OD FRXUURLH G·HQWUDvQHPHQW GH
WUDFWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

5HPSODFHPHQW GHV FRXUURLHV
G·HQWUDvQHPHQW ��� � � � � � � � � � � � � � � � � � � �

5pJODJH GH OD FKDvQH G·HQWUDvQHPHQW ��� � � � �
5pJODJH GX FDUEXUDWHXU ��� � � � � � � � � � � � � � � �
5HPSODFHPHQW GH OD ERXJLH G·DOOXPDJH ��� �

5HPLVDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ
0HUFL SRXU YRWUH DFKDW G·XQ SURGXLW 7RUR�

&KH] 7RUR� QRWUH GpVLU j WRXV HVW TXH YRXV VR\H]
HQWLqUHPHQW VDWLVIDLW GH YRWUH QRXYHDX SURGXLW�
1·KpVLWH] GRQF SDV j FRQWDFWHU YRWUH FRQFHVVLRQQDLUH
DJUpp ORFDO TXL WLHQW j YRWUH GLVSRVLWLRQ XQ VHUYLFH
G·HQWUHWLHQ HW GH UpSDUDWLRQV� GHV SLqFHV GpWDFKpHV HW
WRXWH LQIRUPDWLRQ TXL SRXUUDLW YRXV rWUH XWLOH�

&KDTXH IRLV TXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH
DJUpp RX O·XVLQH� WHQH] j VD GLVSRVLWLRQ OHV QXPpURV GH
PRGqOH HW GH VpULH GX SURGXLW� &HV QXPpURV DLGHURQW
OH FRQFHVVLRQQDLUH RX OH UHSUpVHQWDQW GX VHUYLFH
DSUqV�YHQWH j YRXV IRXUQLU GHV LQIRUPDWLRQV SUpFLVHV
SRXU YRWUH SURGXLW SDUWLFXOLHU� /HV QXPpURV GH PRGqOH
HW GH VpULH GH O·DSSDUHLO VRQW LQGLTXpV VXU XQH
GpFDOFRPDQLH FRPPH LOOXVWUp j OD ILJXUH ��

$ WLWUH GH UpIpUHQFH� QRWH] OHV QXPpURV GH PRGqOH HW
GH VpULH GH O·DSSDUHLO GDQV O·HVSDFH FL�GHVVRXV�

1R� GH
PRGqOH �

1R� GH
VpULH �

/LVH] DWWHQWLYHPHQW FH PDQXHO SRXU YRXV IDPLOLDULVHU
DYHF O·XWLOLVDWLRQ HW O·HQWUHWLHQ FRUUHFW GH YRWUH
SURGXLW� /D OHFWXUH GH FH PDQXHO YRXV DLGHUD� DLQVL
TXH OHV DXWUHV XWLOLVDWHXUV� j pYLWHU GHV DFFLGHQWV
FRUSRUHOV HW GHV GRPPDJHV DX SURGXLW� %LHQ TXH 7RUR
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FRQoRLYH� IDEULTXH HW FRPPHUFLDOLVH GHV SURGXLWV
V�UV� j OD SRLQWH GH OD WHFKQRORJLH� YRXV DYH] OD
UHVSRQVDELOLWp GH O·XWLOLVHU FRUUHFWHPHQW HW HQ WRXWH
VpFXULWp� 9RXV rWHV pJDOHPHQW UHVSRQVDEOHV G·LQVWUXLUH
OHV SHUVRQQHV DX[TXHOOHV YRXV SHUPHWWUH] G·XWLOLVHU OH
SURGXLW� VXU O·XVDJH HQ WRXWH VpFXULWp�

/HV PLVHV HQ JDUGH GH FH PDQXHO LGHQWLILHQW OHV
GDQJHUV SRWHQWLHOV HW FRPSUHQQHQW GHV PHVVDJHV GH
VpFXULWp VSpFLILTXHV GHVWLQpV j YRXV pYLWHU HW j pYLWHU j
G·DXWUHV GHV EOHVVXUHV RX PrPH OD PRUW� /HV PLVHV HQ
JDUGH VRQW LQWLWXOpHV '$1*(5� $9(57,66(0(17
HW $77(17,21� VXLYDQW OH QLYHDX GH GDQJHU�
7RXWHIRLV� TXHO TXH VRLW FH QLYHDX� VR\H] H[WUrPHPHQW
SUXGHQW�

'$1*(5 VLJQDOH XQ ULVTXH H[WUrPH GH EOHVVXUHV RX
GH PRUW VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV
UHVSHFWpHV�

$9(57,66(0(17 VLJQDOH XQ ULVTXH GH EOHVVXUHV
RX GH PRUW VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW
SDV UHVSHFWpHV�

$77(17,21 VLJQDOH XQ ULVTXH GH EOHVVXUHV OpJqUHV
RX PRGpUpHV VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW
SDV UHVSHFWpHV�

'HX[ DXWUHV WHUPHV VRQW pJDOHPHQW XWLOLVpV SRXU
VLJQDOHU GHV PHVVDJHV G·LQIRUPDWLRQV HVVHQWLHOOHV �
´,PSRUWDQWµ� SRXU DWWLUHU O·DWWHQWLRQ VXU GHV
LQIRUPDWLRQV PpFDQLTXHV VSpFLILTXHV� HW ´5HPDUTXHµ�
SRXU GHV LQIRUPDWLRQV G·RUGUH JpQpUDO PpULWDQW XQH
DWWHQWLRQ SDUWLFXOLqUH�

6pFXULWp
/HV GpQHLJHXVHV j FRQYHUVLRQ 3RZHU 6KLIW ��� HW
���� UHVSHFWHQW YRLU GpSDVVHQW OHV QRUPHV GH
VpFXULWp GH O·´2XWGRRU 3RZHU (TXLSPHQW
,QVWLWXWHµ FRXYUDQW OHV GpQHLJHXVHV� F·HVW SRXUTXRL
OD VRFLpWp 7RUR HVW ILqUH G·DSSRVHU OH WDPSRQ GH
VpFXULWp 23(O VXU VHV PDFKLQHV� $ILQ G·DVVXUHU
XQH V�UHWp PD[LPDOH� GHV UpVXOWDWV RSWLPDX[ HW GH
YRXV IDPLOLDULVHU DYHF OH SURGXLW� LO HVW
LQGLVSHQVDEOH TXH YRXV�PrPH� DLQVL TXH WRXW DXWUH

FRQGXFWHXU GH OD GpQHLJHXVH� SUHQLH] FRQQDLVVDQFH
GX FRQWHQX GH FH JXLGH DYDQW GH PHWWUH OH PRWHXU
HQ PDUFKH� 9HXLOOH] SUrWHU XQH DWWHQWLRQ
SDUWLFXOLqUH DX V\PEROH GH VpFXULWp TXL LQGLTXH
XQH 35e&$87,21� XQ $9(57,66(0(17 RX XQ
'$1*(5 TXDQW j OD VpFXULWp GHV SHUVRQQHV�
$VVLPLOH] OHV LQVWUXFWLRQV FDU HOOHV SRUWHQW
pJDOHPHQW VXU OD VpFXULWp� 7RXWH QpJOLJHQFH j FHW
pJDUG SHXW SURYRTXHU XQ DFFLGHQW�

/HV UqJOHV TXL VXLYHQW VRQW FRQIRUPHV DX[ 5qJOHV
G·XWLOLVDWLRQ VpFXULWDLUH GHV GpQHLJHXVHV DGRSWpHV SDU
O·$16, �$PHULFDQ 1DWLRQDO 6WDQGDUGV ,QVWLWXWH�� /D
GpQHLJHXVH D pWp FRQoXH HW pSURXYpH SRXU DVVXUHU XQ
IRQFWLRQQHPHQW UHODWLYHPHQW V�U� WRXWHIRLV� VL O·RQ
QpJOLJH GH TXHOTXH IDoRQ TXH FH VRLW GH VXLYUH OHV
FRQVLJQHV GH IRQFWLRQQHPHQW GH VpFXULWp VXLYDQWHV�
21 6·(;326( $8 5,648( '( %/(6685(6�

$YDQW G·XWLOLVHU OD GpQHLJHXVH

�� /LVH] HW DVVLPLOH] OH FRQWHQX GH FH JXLGH DYDQW
GH PHWWUH HQ URXWH HW GH IDLUH IRQFWLRQQHU OD
PDFKLQH� )DPLOLDULVH]�YRXV DYHF WRXWHV OHV
FRPPDQGHV HW DSSUHQH] j DUUrWHU OH PRWHXU
UDSLGHPHQW�

�� 1H ODLVVH] SHUVRQQH� HQ SDUWLFXOLHU OHV HQIDQWV HW
DQLPDX[ GRPHVWLTXHV� V·DSSURFKHU GH OD PDFKLQH
HQ PDUFKH� 1H ODLVVH] MDPDLV G·HQIDQW FRQGXLUH
OD GpQHLJHXVH� 6HXOV GHV DGXOWHV D\DQW SULV
FRQQDLVVDQFH GX FRQWHQX GH FH PDQXHO GHYURQW
XWLOLVHU OD GpQHLJHXVH�

�� ,QVSHFWH] VRLJQHXVHPHQW OHV OLHX[ G·HPSORL GH OD
GpQHLJHXVH� 5HWLUH] ODV SDLOODVVRQV� OXJHV�
SODQFKHV� ERXWV GH ERLV� ILOV GH IHU HW REMHWV
GLYHUV TXH OD PDFKLQH SHXW DWWUDSHU HW SURMHWHU�

�� *DUGH] WRXWHV OHV JDUGHV HW DXWUHV GLVSRVLWLIV GH
VpFXULWp HQ SODFH� $YDQW G·XWLOLVHU OD PDFKLQH�
UpSDUH] RX UHPSODFH] WRXW GLVSRVLWLI GH VpFXULWp�
JDUGH RX GpFDOTXH PDQTXDQW�H� RX
HQGRPPDJp�H�� 1·RXEOLH] SDV QRQ SOXV GH VHUUHU
WRXV OHV pFURXV� ERXORQV HW YLV TXL HQ RQW EHVRLQ�
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�� 3RUWH] GHV YrWHPHQWV G·KLYHU HW DSSURSULpV HW GHV
FKDXVVXUHV TXL YRXV SHUPHWWURQW GH PDLQWHQLU
YRWUH pTXLOLEUH VXU OHV VXUIDFHV JOLVVDQWHV� 1H
SRUWH] SDV GH YrWHPHQWV DPSOHV TXL ULVTXHQW GH
V·DFFURFKHU GDQV OHV SLqFHV PRELOHV�

�� 5pJOH] OHV GHX[ SDWLQV GH IDoRQ j FH TXH OH
FDUpQDJH GH OD WDULqUH QH SXLVVH SDV WRXFKHU OH
JUDYLHU RX OHV FDLOORX[�

�� $YDQW GH GpPDUUHU OH PRWHXU� SODFH] OH VpOHFWHXU
GH YLWHVVHV VXU 1 �QHXWUH� HW YpULILH] TXH OHV
FRPPDQGHV GH OD WDULqUH�URXH j KpOLFH HW GX
V\VWqPH GH WUDFWLRQ VRQW HQ SRVLWLRQ GpEUD\pH�

�� 6HUYH]�YRXV WRXMRXUV G·XQH SULVH HW G·XQ FRUGRQ
pOHFWULTXH j WURLV ILOV PLV j OD PDVVH SRXU IDLUH
PDUFKHU XQH GpQHLJHXVH j GpPDUUHXU pOHFWULTXH�
/H FRUGRQ GH UDOORQJH GHYUD rWUH EUDQFKH GDQV
XQH SULVH VHFWHXU FRUUHFWHPHQW PLVH j OD WHUUH�

�� )DLWHV OH SOHLQ GX UpVHUYRLU G·HVVHQFH DYDQW GH
PHWWUH OH PRWHXU HQ PDUFKH� eYLWH] GH UHQYHUVHU
GH O·HVVHQFH� /·HVVHQFH pWDQW XQ OLTXLGH
SDUWLFXOLqUHPHQW LQIODPPDEOH� LO FRQYLHQW G·XVHU
GH SUXGHQFH ORUVTXH O·RQ V·HQ VHUW� 1( )80(=
3$6  352;,0,7e '·(66(1&(�

$� 6HUYH]�YRXV G·XQ UpFLSLHQW j HVVHQFH
UpJOHPHQWDLUH�

%� 5HPSOLVVH] OH UpVHUYRLU GH FDUEXUDQW
H[FOXVLYHPHQW j O·H[WpULHXU� 1·$-287(=
-$0$,6 '( &$5%85$17 6, /(
027(85 72851( 28 (67 &+$8'�
/H PRWHXU GRLW pWUH IURLG DILQ GH UpGXLUH OHV
ULVTXHV G·LQFHQGLH�

&� /HV JDV G·pFKDSSHPHQW pWDQW GDQJHUHX[�
YRLUH PRUWHOV� WRXMRXUV RXYULU OHV SRUWHV VL OH
PRWHXU GRLW rWUH GpPDUUp GDQV XQ JDUDJH RX
XQ ORFDO FORV� 1H IDLWHV MDPDLV WRXUQHU OH
PRWHXU GDQV XQ HQGURLW FRQILQp�

'� (VVX\H] WRXWH HVVHQFH UHYHUVpH HW IHUPH]
ELHQ OH ERXFKRQ GX ELGRQ j HVVHQFH HW OH
ERXFKRQ GX UpVHUYRLU G·HVVHQFH GH OD
GpQHLJHXVH DYDQW GH IDLUH GpPDUUHU OH
PRWHXU�

3HQGDQW O·XWLOLVDWLRQ
��� /( 9(17,/$7(85 28 /$ 7$5,Ë5( (1

527$7,21 35e6(17(17 81 '$1*(5
'·$0387$7,21 28 '( %/(6685( 3285
/(6 0$,16 (7 /(6 '2,*76� '(0(85(=
'(55,Ë5( /(6 0$1&+(5216 (7 
/·e&$57 '( /·289(5785( '(
352-(&7,21 3(1'$17 48( 9286
87,/,6(= /$ 'e1(,*(86(� *$5'(= /(6
3,('6� /(6 0$,16� /( 9,6$*( (7 7287(
$875( 3$57,( '8 &2536 28 '( 926
9È7(0(176  /·e&$57 '(6 3,Ë&(6 28
25*$1(6 &$&+e6� 02%,/(6 28
72851$176�

��� $9$17 '( 5e*/(5� 1(772<(5�
5(3$5(5 28 9e5,),(5 /$
'e1(,*(86(� $,16, 48·$9$17 '(
'e%28&+(5 /$ *28/277(
'·e-(&7,21 e7(,*1(6 /( 027(85 (7
$77(1'(= 48( 7287(6 /(6 3,e&(6
02%,/(6 6·$55È7(17� '( 0È0(�
'e%5$1&+(= /( ),/ +$87( 7(16O21
'( /$ %28*,( (7 7(1(=�/( 
/·e&$57 '( &(//(�&O $),1 '·e9,7(5
81 'e0$55$*( $&&,'(17(/�
'e/2*(= /(6 2%6758&7O216 
/·$,'( '·81 %Ç7211(7�

��� $YDQW GH TXLWWHU OD SRVLWLRQ GH SLORWDJH �GHUULqUH
OHV PDQFKHURQV�� WRXUQH] OD FOp GH FRQWDFW HQ
SRVLWLRQ 2)) HW DWWHQGH] O·DUUrW FRPSOHW GH
WRXWHV OHV SLqFHV HQ PRXYHPHQW� 5HWLUH]�OD GX
FRQWDFWHXU G·DOOXPDJH VL YRXV FRPSWH] ODLVVHU OD
GpQHLJHXVH VDQV VXUYHLOODQFH�

��� /DLVVH] OH PRWHXU VH UpFKDXIIHU DYDQW GH
GpQHLJHU�

��� 1H YRXV VHUYH] MDPDLV GH OD GpQHLJHXVH HQ FDV GH
YLVLELOLWp RX G·pFODLUDJH LQVXIILVDQW�H�� $\H] OHV
SLHGV IHUPHPHQW DSSX\pV HQ WRXW WHPSV HW JDUGH]
WRXMRXUV XQH ERQQH SULVH VXU OHV PDQFKHURQV�
SDUWLFXOLqUHPHQW HQ PDUFKH DUULqUH� 0DUFKH]� QH
FRXUH] MDPDLV�

��� 8VH] GH SUXGHQFH HQ YRXV VHUYDQW GH OD
GpQHLJHXVH HW IDLWHV DWWHQWLRQ DX[ WURXV HW DXWUHV
GDQJHUV TX·XQ WHUUDLQ SHXW FDFKHU� $YDQFH]



)���

SUXGHPPHQW ORUVTXH YRXV GpQHLJH] XQH DOOpH GH
JUDYLHUV FDU OD PDFKLQH SRXUUDLW UDPDVVHU GHV
FDLOORX[ HW OHV SURMHWHU VL OHV SDWLQV QH VRQW SDV
ELHQ UpJOpV HW TXH OH FDUpQDJH GH OD WDULqUH HVW
WURS SUqV GX VRO�

��� 1·HIIHFWXH] DXFXQ DMXVWHPHQW ORUVTXH OH PRWHXU
HVW HQ PDUFKH�

��� 1H GLULJH] MDPDLV O·pMHFWHXU YHUV HW Q·XWLOLVH] SDV
OD GpQHLJHXVH j SUR[LPLWp LPPpGLDWH GH
SHUVRQQHV� FRQVWUXFWLRQV YLWUpHV� YpKLFXOHV
DXWRPRELOHV� IHQrWUHV RX GpFOLYLWpV� VDQV DYRLU
UpJOp FRUUHFWHPHQW O·pMHFWHXU HW OH GpYLDWHXU�

��� 'pQHLJH] OHV WHUUDLQV HQ SHQWH GH KDXW HQ EDV�
MDPDLV ODWpUDOHPHQW� HW IDLWHV DWWHQWLRQ ORUVTXH
YRXV WRXUQH]� 5RXOH] j YLWHVVH UpGXLWH HW
PHWWH]�YRXV HQ SRVLWLRQ GH URXH DUULqUH ORUVTXH
YRXV DYDQFH] VXU XQH SHQWH� 1·HVVD\H] SDV GH
GpQHLJHU OHV SHQWHV WURS UDLGHV�

��� 1H VXUFKDUJH] SDV OD PDFKLQH HQ WHQWDQW GH
GpQHLJHU WURS YLWH�

��� 1·87,/,6(= 3$6 /$ 'e1(,*(86( 685 81
72,7�

��� 6L OD GpQHLJHXVH KHXUWH XQ REMHW pWUDQJHU RX
YLEUH GH IDoRQ DQRUPDOH� DUUrWH] OH PRWHXU HQ
SODoDQW OD FOp GH FRQWDFW HQ SRVLWLRQ 2)) HW
DWWHQGUH O·DUUrW FRPSOHW GH WRXWHV OHV SLqFHV
PRELOHV� 'pEUDQFKH] OH ILO GH OD ERXJLH HW
LQVSHFWH] OD GpQHLJHXVH LPPpGLDWHPHQW SRXU
GpFHOHU WRXW�H� GpIDXW� REVWUXFWLRQ RX SLqFH
GHVVHUUpH pYHQWXHO�OH�� ,O HVW UDUHPHQW QRUPDO
TX·XQH PDFKLQH VH PHWWH j YLEUHU� 5pSDUH] OHV
GpJkWV DYDQW GH UHPHWWUH OH PRWHXU HQ PDUFKH HW
GH YRXV VHUYLU GH QRXYHDX GH OD GpQHLJHXVH�

��� 1H WRXFKHV MDPDLV DX PRWHXU HQ PDUFKH RX SHX
DSUqV O·DYRLU DUUrWH FDU LO SHXW rWUH DVVH] FKDXG
SRXU YRXV EU�OHU� 1·DMRXWH] SDV G·KXLOH HW Q·HQ
YpULILH] SDV OH QLYHDX GDQV OH FDUWHU SHQGDQW TXH
OH PRWHXU HVW HQ PDUFKH FDU FH SHXW rWUH
GDQJHUHX[�

��� 1H IDLWHV MDPDLV IRQFWLRQQHU OD GpQHLJHXVH j
JUDQGH YLWHVVH VXU XQ WHUUDLQ JOLVVDQW� )DLWHV
DWWHQWLRQ ORUVTXH YRXV IDLWHV PDUFKH DUULqUH�

(QWUHWLHQ GH OD GpQHLJHXVH
��� 1·HIIHFWXH] TXH OHV VRLQV G·HQWUHWLHQ LQGLTXpV

GDQV FH JXLGH� eWHLJQH] OH PRWHXU DYDQW WRXWH
RSpUDWLRQ G·HQWUHWLHQ RX GH UpJODJH� 'H PrPH�
GpEUDQFKH] OH ILO GH OD ERXJLH HW WHQH]�OH j O·pFDUW
GH FHOOH�FL DILQ G·pYLWHU XQ GpPDUUDJH SDU
DFFLGHQW� (Q FDV GH QpFHVVLWp GH UpSDUDWLRQV
LPSRUWDQWHV� IDLWHV DSSHO DX FRQFHVVLRQQDLUH
ORFDO DJUpp GH YHQWH HW G·HQWUHWLHQ 7252�

��� &RQVHUYH] OD GpQHLJHXVH HQ ERQ pWDW GH PDUFKH
HQ YHLOODQW j FH TXH WRXV OHV pFURXV� ERXORQV HW
YLV VRLHQW ELHQ VHUUpV� 9pULILH] OHV ERXORQV GH
IL[DWLRQ GX PRWHXU IUpTXHPPHQW DILQ GH YRXV
DVVXUHU TX·LOV QH VH VRQW SDV GHVVHUUpV�

��� 1H IDLWHV SDV WRXUQHU OH PRWHXU j YLWHVVH
H[FHVVLYH HQ PRGLILDQW OH UpJODJH GX UpJXODWHXU�
/D YLWHVVH PD[LPDOH UHFRPPDQGpH GX PRWHXU
HVW GH ���� W�PQ�  GHV ILQV GH VpFXULWp HW GH
SUpFLVLRQ� YpULILH] OH UpJODJH GH FHWWH YLWHVVH j
O·DLGH G·XQ FRPSWH�WRXUV�

��� /DLVVH] UHIURLGLU OH PRWHXU DYDQW GH UHPLVHU OD
GpQHLJHXVH GDQV XQ JDUDJH� DEUL RX HQGURLW GX
JHQUH� /·(66(1&( (7 /(6 9$3(856 (7$17
(;75(0(0(17 ,1)/$00$%/(6�
(;3/26,9(6 (7 '$1*(5(86(6 6,
,1+$/((6� 1( 5$1*(= -$0$,6 /$
'(1(,*(86( $ /·,17(5,(85 '( /$
0$,621 28 '$16 /( 6286�62/� 1H UDQJH]
SDV OD GpQHLJHXVH j SUR[LPLWp GH IODPPHV j
GpFRXYHUW RX HQ SUpVHQFH GH YDSHXUV G·HVVHQFH�
OHVTXHOOHV VRQW KDXWHPHQW LQIODPPDEOHV�

��� /RUVTXH YRXV HQWUHSRVH] OD GpQHLJHXVH SRXU XQH
SpULRGH SURORQJpH� SRXU OD VDLVRQ RX SOXV G·XQ
PRLV� YLGDQJH] OH UpVHUYRLU G·HVVHQFH DILQ GH
SUpYHQLU WRXW GDQJHU G·LQFHQGLH� &RQVHUYH]
O·HVVHQFH GDQV XQ UpFLSLHQW PpWDOOLTXH
UpJOHPHQWDLUH� 5HWLUH] OD FOp GH FRQWDFW HW
JDUGH]�OD GDQV XQ HQGURLW IDFLOH j VH UDSSHOHU�

��� $X PRPHQW GH VD IDEULFDWLRQ� OD GpQHLJHXVH pWDLW
FRQIRUPH YRLUH VXSpULHXUH DX[ QRUPHV GH
VpFXULWp FRXYUDQW OHV PDFKLQHV GH GpQHLJHPHQW�
3DU FRQVpTXHQW� DILQ G·DVVXUHU GHV FRQGLWLRQV GH
VpFXULWp HW GHV UpVXOWDWV PD[LPDX[� YHLOOH] j
XWLOLVHU VWULFWHPHQW GHV SLqFHV GH UHFKDQJH HW



)���

DFFHVVRLUHV GH OD PDUTXH 7252 DILQ GH QH SDV
FRPSURPHWWUH OD TXDOLWp 7252� 1·87,/,6(=
-$0$,6 /(6 3,Ë&(6 '( 5(&+$1*( (7
$&&(662,5(6 ´3285 7287(6
0$548(6µ�

��� 3DU PHVXUH GH VpFXULWp� QH YRXV VHUYH] TXH GHV
DFFHVVRLUHV HW SLqFHV DX[LOLDLUHV UHFRPPDQGpV
SDU OD VRFLpWp 7252 DILQ GH YRXV DVVXUHU TXH OD
V�UHWp GH OD PDFKLQH GHPHXUH JDUDQWLH� 7RXW
GpIDXW j FHW pJDUG SHXW V·DYpUHU GDQJHUHX[�

1LYHDX GH SUHVVLRQ DFRXVWLTXH
0RGqOH �����

&HWWH PDFKLQH SURGXLW DX QLYHDX GH O·RUHLOOH GH
O·XWLOLVDWHXU XQH SUHVVLRQ DFRXVWLTXH FRQWLQXH
pTXLYDOHQWH GH� �� GE�$�� GpWHUPLQpH VXU EDVH GH
PHVXUHV GH PDFKLQHV LGHQWLTXHV VHORQ OHV SURFpGXUHV
$16, %�����������

0RGqOH �����

&HWWH PDFKLQH SURGXLW DX QLYHDX GH O·RUHLOOH GH
O·XWLOLVDWHXU XQH SUHVVLRQ DFRXVWLTXH FRQWLQXH
pTXLYDOHQWH GH� �� GE�$�� GpWHUPLQpH VXU EDVH GH
PHVXUHV GH PDFKLQHV LGHQWLTXHV VHORQ OHV SURFpGXUHV
$16, %�����������

1LYHDX GH SXLVVDQFH
DFRXVWLTXH
&HWWH PDFKLQH D XQ QLYHDX GH SXLVVDQFH DFRXVWLTXH
GH� ��� GE�$� � � S:� GpWHUPLQpH VXU EDVH GH PHVXUHV
GH PDFKLQHV LGHQWLTXHV VHORQ OHV SURFpGXUHV
VSpFLILpHV SDU OD GLUHFWLYH �������&(( HW VHV
DPHQGHPHQWV� 7HVW HIIHFWXp VXU WDSLV GH FRFR HQWRXUp
G·KHUEH GH � FP �� SRXFHV� GH KDXW�

1LYHDX GH YLEUDWLRQV
&HWWH PDFKLQH D XQ QLYHDX GH YLEUDWLRQV PD[LPXP GH
���� P�V)� GpWHUPLQp VXU EDVH GH PHVXUHV GH
PDFKLQHV LGHQWLTXHV� VHORQ ,62 �����
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/LVH] HW DVVLP,OH] OH FRQWHQX GH FH JXLGH DYDQW GH
PHWWUH HQ URXWH HW GH IDLUH IRQFWLRQQHU OD PDFKLQH�
)DPLOLDULVH]�YRXV DYHF WRXWHV OHV FRPPDQGHV HW
DSSUHQH] j DUUrWHU OH PRWHXU UDSLGHPHQW�

$9$17 '·87,/,6(5 /$ 'e1(,*(86(

����

$77(17,21� /·86$*( ,1&255(&7 3(87
&$86(5 /$ 3(57( '( '2,*76� 0$,16
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*ORVVDLUH GHV SLFWRJUDPPHV

7ULDQJOH G·DOHUWH GH
VpFXULWp����OH
SLFWRJUDPPH j
O·LQWpULHXU LQGLTXH XQ
GDQJHU

1H SDV RXYULU RX
UHWLUHU OHV ERXFOLHUV GH
SURWHFWLRQ TXDQG OH
PRWHXU WRXUQH

6\PEROH G·DOHUWH
GH VpFXULWp

5HVWHU j XQH GLVWDQFH
VXIILVDQWH GH OD
PDFKLQH

/LUH OH PDQXHO GH
O·XWLOLVDWHXU

5HVWHU j XQH GLVWDQFH
VXIILVDQWH GH OD
PDFKLQH ��
FKDVVH�QHLJH j XQ
pWDJH

6XLYUH OD SURFpGXUH
G·HQWUHWLHQ GpFULWH
GDQV OH PDQXHO

5HVWHU j XQH GLVWDQFH
VXIILVDQWH GH OD
PDFKLQH ��
FKDVVH�QHLJH j GHX[
pWDJHV

&RXSHU OH PRWHXU HW
UHWLUHU OD FOp GH
FRQWDFW DYDQW
G·HQWUHSUHQGUH WRXW
HQWUHWLHQ RX
UpSDUDWLRQ

3URMHFWLRQ G·REMHWV����
ULVTXHV SRXU WRXW OH
FRUSV

&RXSHU OH PRWHXU HW
UHWLUHU OD FOp GH
FRQWDFW DYDQW GH
TXLWWHU OD SRVLWLRQ GH
FRQGXLWH ��
FKDVVH�QHLJH j XQ
pWDJH

(OHFWURFXWLRQ

&RXSHU OH PRWHXU HW
UHWLUHU OD FOp GH
FRQWDFW DYDQW GH
TXLWWHU OD SRVLWLRQ GH
FRQGXLWH ��
FKDVVH�QHLJH j GHX[
pWDJHV

&RXSXUH RX
FRLQFHPHQW GX SLHG ��
YLV VDQV ILQ HQ
URWDWLRQ
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6HFWLRQQHPHQW GHV
GRLJWV RX GH OD PDLQ ��
SDOHV GH WXUELQH

'pPDUUDJH pOHFWULTXH

6XUIDFHV EU�ODQWHV ��
EU�OXUH GHV GRLJWV RX
GHV PDLQV

3HUWH GH FRQWU{OH GH OD
PDFKLQH �� SHQWH
DVFHQGDQWH

/LTXLGHV FDXVWLTXHV ��
EU�OXUHV FKLPLTXHV
DX[ GRLJWV RX DX[
PDLQV

3HUWH GH FRQWU{OH GH OD
PDFKLQH �� SHQWH
GHVFHQGDQWH

1H SDV LQFOLQHU OD
EDWWHULH

(QWUDvQHPHQW GHV
URXHV

&RQVHUYHU DX VHF 9LV GH SUpOqYHPHQW GH
OD QHLJH

6HQV GH PDUFKH GH OD
PDFKLQH �� PDUFKH
DYDQW

(PEUD\HU

6HQV GH PDUFKH GH OD
PDFKLQH �� PDUFKH
DUULqUH

'pEUD\HU
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0DUFKH�´21µ 6WDUWHU

$UUrW�´2))µ 5pJLPH PRWHXU
�FRPPDQGH GHV JD]�

5DSLGH 3RLQW PRUW

/HQW 7DULqUH GH FROOHFWH GH
OD GpQHLJHXVH

$XJPHQWDWLRQ�
UpGXFWLRQ 9HUURXLOOHU

'pPDUUDJH GX PRWHXU 'pYHUURXLOOHU

$UUrW GX PRWHXU $FWLRQQHPHQW GX
OHYLHU

6HQV G·pMHFWLRQ GH OD
QHLJH

$FWLRQQHPHQW GX
OHYLHU
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3UHVVHU WURLV IRLV
O·DPRUFHXU (VVHQFH VDQV SORPE

$FWLRQQHPHQW GH
O·DPRUFHXU

&RXSXUH GHV PDLQV HW
GHV GRLJWV

$FWLRQQHPHQW GH OD
FRPPDQGH GHV JD] &RXSXUH GHV SLHGV

$FWLRQQHPHQW GH
O·LQYHUVLRQ DVVLVWpH
�3RZHU6KLIW�

7UDMHW GH OD FRXUURLH
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3LqFHV 'pWDFKpHV
3LqFH 4Wp 8VDJH

%RXORQ j WrWH j FROOHUHWWH �������� [ ���µ GH
ORQJ�

�

3URWqJH�FRXUURLH LQIpULHXUH � 0RQWDJH GX FDUpQDJH GH OD WDULqUH� SDJH ��
%RXORQ j WrWH j FROOHUHWWH ������� [ ���µ GH ORQJ� �

0RQWDJH GX FDUpQDJH GH OD WDULqUH� SDJH ��

3URWqJH�FkEOH �

7LJH GH FRQYHUVLRQ �
3RVH GH OD WLJH GH FRQYHUVLRQ SDJH ��

eFURX GH EORFDJH � ������� �
3RVH GH OD WLJH GH FRQYHUVLRQ� SDJH ��

*RXOHWWH G·pMHFWLRQ � 3RVH GH OD JRXORWWH G·pMHFWLRQ SDJH ��

9LV VDQV ILQ �

6XSSRUW GH WUDQVPLVVLRQ �

%RXORQ VSpFLDO � �������� [ �µ GH ORQJ� � 3RVH GH O·HQJUHQDJH GH FRPPDQGH GH OD JRX�
ORWWH SDJH ��

5RQGHOOH SODWH �
ORWWH� SDJH ��

eFURX GH EORFDJH � ���� �

3DWLQ �

%RXORQ j WrWH j FROOHUHWWH �������� [ ���µ GH
ORQJ�

�
0RQWDJH GHV SDWLQV� SDJH ��

5RQGHOOH SODWH �
0RQWDJH GHV SDWLQV� SDJH ��

eFURX GH EORFDJH ����� �

&Op � 3RXU OH FRQWDFWHXU G·DOOXPDJH

&DUWH G·LPPDWULFXODWLRQ � 3RXU HQUHJLVWUHU OH SURGXLW DX[ ILQV GH UpSDUD�
WLRQV XOWpULHXUHV HQ XVLQH

/HV FDUDFWpULVWLTXHV HW OD FRQILJXUDWLRQ VRQW VXMHWWHV j GHV PRGLILFDWLRQV VDQV SUpDYLV�
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$FFHVVRLUHV
'HVFULSWLRQ GH OD SLqFH 1XPHUR GH SLqFH

'pPDUUHXU pOHFWULTXH ��� 9 �������� �PRGqOH ����� 	 ������

&KDvQHV SRXU SQHXV

.LW SRXU SQHXV j QHLJH �SRXU HVVLHX VWDQGDUG � QH
SDV XWLOLVHU DYHF OH NLW GH GLIIpUHQWLHO�

�������� �PRGqOH ������

�������� �PRGqOH ������

&DELQH �������

.LW GH FRQWUHSRLGV �UHTXLV DYHF OD FDELQH j QHLJH VXU
OHV PRGqOH ����� � UHFRPPDQGp DYHF OD FDELQH j
QHLJH VXU OH PRGqOH ������

���������

(QVHPEOH EULV�FRQJqUHV ������� �PRGqOH ������

������� �PRGqOH ������

-HX GH SKDUHV �VWDQGDUG GH ������ ������� �PRGqOH ������

.LW GH GLIIHUHQWLHO �����

$VVHPEODJH
5HPDUTXH� PHWWH]�YRXV HQ SRVLWLRQ GH

FRQGXLWH QRUPDOH DILQ GH
GpWHUPLQHU OHV F{WpV JDXFKH HW
GURLW GH OD GpQHLJHXVH�

0RQWDJH GX FDUpQDJH GH OD
WDULqUH

�� 5HWLUH] OHV � ERXORQV j WrWH j FROOHUHWWH TXL
DVVXMHWWLVVHQW O·HQVHPEOH GH SRXOLH IROOH DX
FKkVVLV GX PRWHXU� 5HWLUH] O·HQVHPEOH GH SRXOLH
IROOH�

�� $OLJQH] OH FDUpQDJH GH OD WDULqUH HQ UHJDUG GHV
RULILFHV GH IL[DWLRQ GX FKkVVLV GX PRWHXU
�)LJ� ���

�� )DLWHV SDVVHU OD FRXUURLH GH OD URXH KpOLFH DXWRXU
GH OD SRXOLH GH FHWWH URXH�

�� )L[H] OD FDUpQDJH GH OD WDULqUH DX FKkVVLV GX
PRWHXU j O·DLGH GHV � ERXORQV j WrWH j FROOHUHWWH
GH �������� [ ���µ GH ORQJ�

�� 5HSODFH] O·HQVHPEOH GH SRXOLH IROOH�
$VVXUH]�YRXV TXH OHV SRXOLHV IROOHV VRQW ELHQ
DOLJQpHV DYHF OHV FRXUURLHV�

�� %DVFXOH] OD GpQHLJHXVH VXU OH ERUG DYDQW GX
FDUpQDJH GH OD WDULqUH�

�� 0RQWH] OH SURWqJH�FRXUURLH LQIpULHXUH VXU OH
GHVVRXV GX FDUpQDJH GH OD WDULqUH HW OH FKkVVLV GX
PRWHXU j O·DLGH GH � ERXORQV j WrWH j FROOHUHWWH GH
������� [ ���µ GH ORQJ �)LJ� ��� 9pULILH] TXH OHV
SDWWHV GH PRQWDJH GH SURWqJH�FRXUURLH VRQW ELHQ
SRVLWLRQQpHV YHUV O·DUULqUH GH OD SLqFH GX FKkVVLV
GX PRWHXU�

�� 9pULILH] OH UpJODJH GX FkEOH GH FRPPDQGH GH OD
URXH j KpOLFH� YRLU O·pWDSH � GX UpJODJH GH OD
FRXUURLH G·HQWUDvQHPHQW GH WDULqUH�URXH j KpOLFH�
j OD SDJH ���

�� )L[H] OH SURWqJH�FRXUURLH VXSpULHXUH DX FKkVVLV
GX PRWHXU j O·DLGH GH � ERXORQV j WrWH j FROOHUHWWH
GH ������� [ ���µ GH ORQJ �)LJ� ���

��� )DLWHV SDVVHU OH SURWqJH�FkEOH VXU OHV FkEOHV HW
SDU O·RULILFH TXH SUpVHQWH OH FRXYUH�FRXUURLH
�)LJ� ���



)����

3RVH GH OD WLJH GH FRQYHUVLRQ
�)LJ� ��

�� ,QWURGXLVH] OH JRXMRQ j MRLQW VSKpULTXH GH OD WLJH
GH FRQYHUVLRQ GDQV OD SDUWLH DYDQW GX VXSSRUW GH
FRQYHUVLRQ HW DVVXMHWWLVVH] j O·DLGH G·XQ pFURX GH
EORFDJH GH ��������

5HPDUTXH� SRVLWLRQQH] OD WLJH GH FRQYHUVLRQ
OD FRXUEXUH YHUV O·DUULqUH�

�� )DLWHV SDVVHU OH JRXMRQ j MRLQW VSKpULTXH
LQIpULHXU SDU OH F{Wp GURLW GX OHYLHU GH
WUDQVPLVVLRQ HW IL[H] j O·DLGH G·XQ pFURX GH
EORFDJH GH ��������

�� 3DVVH] XQ �qPH HW YpULILH] O·DOLJQPHQW GH OD WLJH
GH FRQYHUVLRQ DYHF OD IHQWH GX 3RZHU 6KLIW�

5HPDUTXH� 6L OH OHYLHU GH FKDQJHPHQW GH
YLWHVVH QH VH WURXYH SDV HQ UHJDUG
GH OD IHQWH GH FRQYHUVLRQ 3RZHU
6KLIW VXU OH SDQQHDX GH FRPPDQGH
�)LJ� �� LOOXVWUDWLRQ LQWpULHXUH�� LO
FRQYLHQW GH UpJOHU OD ORQJXHXU GH
OD WLJH GH FRQYHUVLRQ GH OD IDoRQ
VXLYDQWH�

$� 'pFRQQHFWH] OH MRLQW VSKpULTXH GX OHYLHU GH
WUDQVPLVVLRQ HW GHVVHUUH] OH FRQWUH�pFURX�

%� )DLWHV WRXUQHU OH MRLQW VSKpULTXH YHUV OH KDXW
RX YHUV OH EDV� MXVTX·j FH TXH OH OHYLHU GH
FKDQJHPHQW GH YLWHVVH VRLW DOLJQp DYHF OD
IHQWH 3RZHU 6KLIW�

&� 5HSRVH] OH MRLQW VSKpULTXH VXU OH OHYLHU GH
WUDQVPLVVLRQ HW VHUUH] OH FRQWUH�pFURX�

3RVH GH OD JRXORWWH G·pMHFWLRQ
�)LJ� ��

5HPDUTXH� DYDQW G·LQVWDOOHU OD JRXORWWH
G·pMHFWLRQ� DSSOLTXH] XQH PLQFH
FRXFKH GH OXEULILDQW j IDLEOH
WHPSpUDWXUH VXU O·DQQHDX GH OD
JRXORWWH�

�� 3RVH] OD JRXORWWH G·pMHFWLRQ F{Wp RXYHUW YHUV
O·DYDQW VXU O·RXYHUWXUH G·pMHFWLRQ GH OD WDULqUH� GH
IDoRQ j FH TXH OHV FDOHV GH JRXORWWH HQ SODVWLTXH
VH WURXYHQW VXU O·DQQHDX GH OD JRXORWWH�
$VVXUH]�YRXV TXH OHV EURFKHV GH JXLGDJH GH
UHWHQXH GH JRXORWWH VRQW LQWURGXLWHV GDQV OHV
RULILFHV GH O·HQJUHQDJH GH OD JRXORWWH�

�� 6HUUH] OD YLV PpFDQLTXH HW O·pFURX GH EORFDJH� GX
F{Wp JDXFKH� MXVTX·j FH TXH OD SODTXH GH UHWHQXH
VX WURXYH FRQWUH OD FDOH GH UHWHQXH HQ SODVWLTXH
GH OD JRXORWWH� HW TXH FHWWH GHUQLqUH VRLW DVVXMHWWLH
j VRQ DQQHDX�

�� 3RXVVH] OHV FDOHV GH UHWHQXH GH OD JRXORWWH� GX
F{Wp GURLW� YHUV OD JRXORWWH G·pMHFWLRQ �j IHQWH� HW
VHUUH] OD YLV PpFDQLTXH

�� 9pULILH] TXH OD JRXORWWH WRXUQH OLEUHPHQW VXU
O·DQQHDX� 2ULHQWH] OD FDOH GURLW YHUV O·H[WpULHXU
DILQ GH IDFLOLWHU OD URWDWLRQ�

3RVH GH O·HQJUHQDJH GH
FRPPDQGH GH OD JRXORWWH
�)LJ� ��

�� ,QWURGXLVH] OH ERXORQ VSpFLDO GH �������� [ �µ GH
ORQJ GDQV O·RULILFH GH PRQWDJH GX VXSSRUW
GHO·HQJUHQDJH�

�� 3ODFH] OD YLV VDQV ILQ GDQV OH VXSSRUW� DOLJQH] OHV
RULILFHV HW LQWURGXLVH] OD WLJH G·HQJUHQDJH GH
JRXORWWH j WUDYHUV OH VXSSRUW HW O·HQJUHQDJH�

�� 0RQWH] OD YLV VDQV ILQ HW OH VXSSRUW VXU OH UHERUG
GH IL[DWLRQ j O·DLGH G·XQH URQGHOOH SODWH HW G·XQ
pFURX GH EORFDJH�

�� (QFOHQFKH] OD YLV VDQV ILQ VXU OHV GHQWV GH
O·HQJUHQDJH GH JRXORWWH HW VHUUH] O·pFURX GH
EORFDJH�

�� 9pULILH] OH IRQFWLRQQHPHQW� GpJDJH] O·HQJUHQDJH
OpJqUHPHQW YHUV O·H[WpULHXU V·LO VHPEOH DFFURFKHU�



)����

9pULILFDWLRQ GH OD SUHVVLRQ GHV
SQHXV

,PSRUWDQW� /D SUHVVLRQ GHV SQHXV GRLW rWUH
YpULILpH FDU FHX[�FL VRQW VXUJRQIOpV
HQ XVLQH HQ YXH GX WUDQVSRUW� 3DU
FRQVpTXHQW� DYDQW GH YRXV VHUYLU GH
OD GpQHLJHXVH� YRXV GHYH] UpGXLUH OD
SUHVVLRQ VXU OHV GHX[ SQHXV DX[
YDOHXUV VXLYDQWHV �� j �� SVL VXU OHV
PRGqOHV ��� HW �����

0RQWDJH GHV SDWLQV

�� 9pULILH] OD SUHVVLRQ GHV SQHXV � YRLU OHV
LQVWUXFWLRQV j FHW HIIHW� j OD SDJH ���

�� $PHQH] OD GpQHLJHXVH VXU XQH VXUIDFH SODQH HW
YpULILH] VL OD ODPH UDFOHXVH �)LJ� �� HVW SDUDOOqOH
DX VRO� 6L HOOH QH O·HVW SDV� HIIHFWXH] OHV UpJODJHV
QpFHVVDLUHV� 9RLU OHV LQVWUXFWLRQV j FHW HIIHW� j OD
SDJH ���

�� 5HWLUH] OHV GHX[ ��� ERXORQV j FROOHUHWWH HW
URQGHOOHV PDLQWHQDQW OHV H[WUpPLWpV GH OD ODPH
UDFOHXVH VXU OHV SDQQHDX[ ODWpUDX[ �)LJ� ���
5HPRQWH] OHV ERXORQV GDQV OHV IHQWHV DUULqUH GHV
SDWLQV� 0RQWH] OHV GHX[ SDWLQV GH PDQLqUH j FH
TXH OHV URQGHOOHV VH WURXYHQW HQWUH OHV SDWLQV HW
OHV SDQQHDX[ ODWpUDX[ �)LJ� ��� 1H VHUUH] SDV OHV
ERXORQV�

�� 0RQWH] ��� ERXORQV j FROOHUHWWH HQ OHV LQVpUDQW
GDQV OHV IHQWHV GHV SDWLQV HW OHV WURXV GHV
SDQQHDX[ ODWpUDX[� 0RQWH] OHV URQGHOOHV SODWHV HW
pFURXV GH EORFDJH j O·LQWpULHXU GHV SDQQHDX[
ODWpUDX[� 1H VHUUH] SDV OHV pFURXV�

5HPDUTXH� OHV pWDSHV VXLYDQWHV FRQFHUQHQW OH
UpJDOJH GHV SDWLQV SRXU OHV
VXUIDFHV SDYpHV� 3RXU OHV VXUIDFHV
JUDYLOORQQpHV RX HQ SLHUUHV
FRQFDVVpHV� YRLU OH SDUDJUDSKH
5pJODJH GHV SDWLQV� j OD SDJH ���

�� $PHQH] PDQXHOOHPHQW OHV URXHV HQ SRVLWLRQ
3RZHU 6KLIW DUULqUH� 3RXU FH IDLUH� WLUH]
YHUWLFDOHPHQW VXU OHV PDQFKHURQV HW SRXVVH] OH
OHYLHU GH FRPPDQGH 3RZHU 6KLIW j IRQG YHUV
O·DYDQW �)LJ� ����

�� 6RXWHQH] OD ODPH UDFOHXVH GH IDoRQ j FH TX·HOOH
VH WURXYH j ��� GH SRXFH ���� PP� GH OD VXUIDFH
GX VRO VL OD GpQHLJHXVH GRLW rWUH XWLOLVpH VXU XQ
UHYHWHPHQW OLVVH�

5HPDUTXH� OD ODPH UDFOHXVH GHYUD rWUH
GLVWDQWH GH SOXV GH ��� GH SRXFH
���� PP� GX VRO VL OD VXUIDFH HVW
FUDTXHOpH� DFFLGHQWpH RX LQpJDOH�

�� $EDLVVH] OHV SDWLQV GH IDoRQ j FH TX·LOV UHSRVHQW
j SODW VXU OH VRO HW VHUUH] OHV ��� pFURXV j
FROOHUHWWH GH IL[DWLRQ GHV SDWLQV VXU OHV SDQQHDX[
ODWpUDX[ GH OH WDULqUH�

9pULILFDWLRQ GH O·KXLOH GH OD
ERvWH G·HQJUHQDJH GH OD WDULqUH

�� 3ODFH] OD GpQHLJHXVH j QLYHDX�

�� 1HWWR\H] DXWRXU GH O·REWXUDWHXU GH WX\DX DILQ
G·pYLWHU OD UHWRPEpH GH SDUWLFXOHV�

�� 5HWLUH] O·REWXUDWHXU GH WX\DX GH OD ERvWH
G·HQJUHQDJH �)LJ� ����

�� 9pULILH] OH QLYHDX G·KXLOH� /·KXLOH GRLW DUULYHU DX
UDV GH O·RULILFH GH UHPSOLVVDJH�

�� (Q FDV GH QLYHDX LQVXIILVDQW� DMRXWH] GH O·KXLOH
GH WUDQVPLVVLRQ */�� RX */�� 6$( ����� (3
GDQV OD ERvWH G·HQJUHQDJH MXVTX·DX UDV GH
O·RULILFH�

5HPDUTXH� 1·XWLOLVH] SDV G·KXLOH
G·HQJUHQDJHV V\QWKpWLTXH�

�� 5HSRVH] O·REWXUDWHXU GH WX\DX VXU OD ERvWH
G·HQJUHQDJH�



)����

$YDQW OH GpPDUUDJH
5HPSOLVVDJH G·KXLOH GDQV OH
FDUWHU

/H PRWHXU HVW H[SpGLp GH O·XVLQH VDQV KXLOH GDQV OH
FDUWHU� &·HVW SRXUTXRL� DYDQW GH OD IDLUH GpPDUUHU� LO
FRQYLHQW G·DMRXWHU GH O·KXLOH GDQV OH FDUWHU�

,PSRUWDQW� 9pULILH] OH QLYHDX G·KXLOH WRXWHV OHV �
KHXUHV GH VHUYLFH RX j FKDTXH IRLV
TXH OD PDFKLQH HVW XWLOLVpH� 6L OD
GpQHLJHXVH Q·D HQFRUH MDPDLV pWp
XWLOLVpH� FKDQJH] O·KXLOH DSUqV OHV
GHX[ SUHPLqUHV KHXUHV GH
IRQFWLRQQHPHQW � HQVXLWH GDQV GHV
FRQGLWLRQV QRUPDOHV� FKDQJH]�OD
WRXWHV OHV �� KHXUHV GH
IRQFWLRQQHPHQW RX WRXV OHV DQV
VXLYDQW OD SUHPLqUH pFKpDQFH�

�� 3ODFH] OD PDFKLQH j QLYHDX DILQ G·DVVXUHU XQH
PHVXUH SUpFLVH GX QLYHDX G·KXLOH�

�� 1HWWR\H] DXWRXU GH OD MDXJH G·KXLOH DILQ G·pYLWHU
TXH GHV SDUWLFXOHV QH WRPEHQW GDQV O·RULILFH GH
UHPSOLVVDJH GXUDQW OH UHWUDLW GH OD MDXJH�

�� 5HWLUH] OD MDXJH GX FDUWHU �)LJ� ����

�� )DLWHV FRXOHU OHQWHPHQW GH O·KXLOH 6$( �:�� RX
6$( �� GDQV O·RULILFH GH UHPSOLVVDJH� HQ VXLYDQW
OHV UHFRPPDQGDWLRQV GX WDEOHDX GH UHPSOLVVDJH
G·KXLOH FL�GHVVRXV� /H PRWHXU FRQVRPPH
G·LPSRUWH TXHOOH KXLOH GpWHUJHQWH VXSpULHXUH TXL
SRUWH OD ´FODVVLILFDWLRQ GH VHUYLFHµ 6(� 6) RX 6*
GH O·$PHULFDQ 3HWUROHXP ,QVWLWXWH �$3 ,��

5HPDUTXH� OD MDXJH GRLW rWUH HQWLqUHPHQW
LQWURGXLWH SRXU DVVXUHU XQH PHVXUH
SUpFLVH GX QLYHDX G·KXLOH� 1(
5(03/,66(= 3$6 $8�'(6686
'8 1,9($8 5(&200$1'e�

7$%/($8 '( 5(03/,66$*( '·+8,/(

'pQHLJHXVHV ��� HW ���� �� RQFHV G·KXLOH

5HPSOLVVDJH GX UpVHUYRLU j
HVVHQFH

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FRQGLWLRQV� O·HVVHQFH HVW
H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW
H[SORVLYH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU
O·HVVHQFH SHXYHQW RFFDVLRQQHU GHV EU�OXUHV
j YRXV RX j G·DXWUHV SHUVRQQHV� DLQVL TXH
GHV GpJkWV PDWpULHOV�

&200(17 6( 3527e*(5"
� 8WLOLVHU XQ HQWRQQRLU HW UHPSOLU OH UpVHUYRLU
j O·H[WpULHXU� GDQV XQ HQGURLW GpJDJp�
ORUVTXH OH PRWHXU HVW IURLG� (VVX\HU
O·HVVHQFH pYHQWXHOOHPHQW UpSDQGXH�

� 1H SDV UHPSOLU OH UpVHUYRLU j UDV ERUGV� /H
QLYHDX G·HVVHQFH GRLW DUULYHU j � j �� PP
���� j ��� SR�� VRXV OH JRXORW GH UHPSOLVVDJH�
/·HVSDFH DX�GHVVXV GRLW UHVWHU YLGH SRXU
SHUPHWWUH j O·HVVHQFH GH VH GLODWHU�

� 1H SDV IXPHU ORUVTX·RQ PDQLSXOH GH
O·HVVHQFH� HW VH WHQLU j O·pFDUW GH WRXWH
IODPPH QXH RX VRXUFH G·pWLQFHOOHV�

� &RQVHUYHU O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp� KRUV GH OD SRUWpH GHV HQIDQWV�

� 1H MDPDLV DFKHWHU XQH SURYLVLRQ G·HVVHQFH
FRUUHVSRQGDQW j XQH FRQVRPPDWLRQ GH SOXV
GH �� MRXUV�

8WLOLVHU GH O·HVVHQFH VDQV SORPE SURSUH HW IUDvFKH�
pYHQWXHOOHPHQW R[\JpQpH RX UHIRUPXOpH� DYHF XQ
WDX[ G·RFWDQH GH �� RX SOXV� 3RXU JDUDQWLU OD
IUDvFKHXU GH O·HVVHQFH� QH SDV IDLUH GH UpVHUYHV
SRXU SOXV GH �� MRXUV� /·XVDJH G·HVVHQFH VDQV
SORPE UpGXLW OD IRUPDWLRQ GH GpS{WV GDQV OD
FKDPEUH GH FRPEXVWLRQ HW DXJPHQWH OD GXUpH GH
YLH GHV ERXJLHV� /·XVDJH G·HVVHQFH VXSHU Q·HVW SDV
QpFHVVDLUH QL FRQVHLOOp�

5HPDUTXH� 1( -$0$,6 87,/,6(5 '(
0e7+$12/ 28 '·(66(1&(
 %$6( '( 0e7+$12/� '(
*$62+2/ &217(1$17
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3/86 '( ��� '·e7+$12/�
'( 683(5 28 '·(66(1&(
%/$1&+(� 3$5&( 48( &(6
352'8,76 32855$,(17
(1'200$*(5 /(
6<67(0( '( &$5%85$17
'8 027(85�

1·XWLOLVH] SDV G·DGGLWLIV GH FDUEXUDQW D G·DXWUHV
ILQV TXH OD VWDELOLVDWLRQ GX FDUEXUDQW SRXU OHV
SHULRGHV GH VWRFNDJH �WHOV TXH OH ´SUHVHUYLWµ GH
7RUR RX SURGXLWV VLPLODLUHV�� 1·XWLOLVH] SDV
G·DGGLWLIV SRXU DPHOLRUHU OD SXLVVDQFH RX OHV
SHUIRUPDQFHV GH OD PDFKLQH�

�� 1HWWR\H] DXWRXU GX ERXFKRQ GX UpVHUYRLU
G·HVVHQFH �)LJ� ���� 5HWLUH] FH ERXFKRQ HW
UHPSOLVVH] OH UpVHUYRLU G·HVVHQFH VDQV SORPE HQ
ODLVVDQW XQ HVSDFH GH �� PP� 5HSODFH] OH
ERXFKRQ GX UpVHUYRLU� /H UpVHUYRLU SHXW FRQWHQLU
��� OLWUHV G·HVVHQFH�

/H UpVHUYRLU SHXW FRQWHQLU ��� OLWUHV G·HVVHQFH�

)RQFWLRQQHPHQW
&RPPDQGHV

&RPPDQGH GH WDULqUH�URXH KpOLFH �)LJ� ��� � &HWWH
FRPPDQGH SHXW GH UpJOHU VXU GHX[ SRVLWLRQV
(0%5$<e( HW 'e%5$<e(� 3RXU HPEUD\HU OD
WDULqUH HW OD URXH KpOLFH� DSSX\H] OH OHYLHU FRQWUH OD
SRLJQpH GURLWH� 3RXU GpEUD\HU� UHOkFKH] OH OHYLHU�

&RPPDQGH G·HQWUDvQHPHQW GH WUDFWLRQ �)LJ� ���
�3RXU HQJDJHU OH V\VWqPH GH WUDFWLRQ �HQWUDvQHPHQW
GHV URXHV� RX DFWLRQQHU OH V\VWqPH 3RZHU 6KLIW� OD
PDQHWWH GRLW rWUH SUHVVpH j IRQG FRQWUH OD SRLJQpH GX
PDQFKHURQ GH JDXFKH� 3RXU DUUrWHU OD WUDFWLRQ�
UHOkFKH] OH OHYLHU�

&RPPDQGH GH FKDQJHPHQW GH YLWHVVH �)LJ� ��� � /H
VpOHFWHXU GH YLWHVVH FRPSUHQG XQ SRLQW PRUW �QHXWUH�
TXDWUH YLWHVVHV DYDQW HW GHX[ PDUFKH DUULqUH� LO
FRPPDQGH pJDOHPHQW OH PpFDQLVPH 3RZHU 6KLIW�
3RXU SDVVHU OHV YLWHVVHV� UpJOH] FHWWH FRPPDQGH VXU OD
SRVLWLRQ GpVLUpH�

5HPDUTXH� ,O HVW QpFHVVDLUH GH OkFKHU OD
FRPPDQGH G·HQWUDvQHPHQW GH
WUDFWLRQ DYDQW G·HQJDJHU RX
GpJDJHU OD PDUFKH DUULqUH� RX
ORUVTX·RQ XWLOLVH OH PpFDQLVPH
3RZHU 6KLIW� /HV YLWHVVHV GH
0$5&+( $9$17 SHXYHQW rWUH
SDVVpHV HQ PDUFKH� VDQV OkFKHU OD
FRPPDQGH G·HQWUDvQHPHQW GH
WUDFWLRQ�

9HUURXLOODJH GH OD WDULqUH �)LJ� ��� � /RUVTXH OHV
FRPPDQGHV GH WDULqUH�URXH KpOLFH HW G·HQWUDvQHPHQW
GH WUDFWLRQ VRQW HQFOHQFKpHV� OD FRPPDQGH GH WUDFWLRQ
YHUURXLOOH OD FRPPDQGH GH WDULqUH�URXH KpOLFH HQ
SRVLWLRQ HQIRQFpH� ,O VXIILW GH UHOkFKHU OD SUHPLqUH
SRXU GpVHQFOHQFKHU OD VHFRQGH�

&RPPDQGH GH JRXORWWH G·pMHFWLRQ �)LJ� ��� � )DLWHV
WRXUQHU OD FRPPDQGH GH JRXORWWH G·pMHFWLRQ GDQV OH
VHQV KRUDLUH DILQ G·RULHQWHU OD JRXORWWH YHUV OD GURLWH
HW GDQV OH VHQV LQYHUVH SRXU O·LQFOLQHU GH O·DXWUH F{Wp�

&RQWDFWHXU G·DOOXPDJH �)LJ� ��� � /H FRQWDFWHXU VH
UqJOH VXU GHX[ SRVLWLRQV &217$&7 0,6 HW
&217$&7 &283e� 7RXUQH] OD FOp VXU &217$&7
0,6 DYDQW GH IDLUH GpPDUUHU OH PRWHXU HW VXU
&217$&7 &283e SRXU DUUrWHU FHOXL�FL�

&RPPDQGH GHV JD] �)LJ� ��� � /HYH] OD FRPPDQGH
GHV JD] SRXU DXJPHQWHU OD YLWHVVH GX PRWHXU�

6WDUWHU �)LJ� ��� � 0HWWH]�OH HQ SRVLWLRQ (1
6(59,&( PD[LPDOH SRXU IDLUH GpPDUUHU XQ PRWHXU j
IURLG� /RUVTXH FHOXL�FL FRPPHQFH j VH UpFKDXIIHU�
UDPHQH] SURJUHVVLYHPHQW OH VWDUWHU YHUV OD SRVLWLRQ
+256 6(59,&(�

&RPPDQGH G·DPRUoDJH �)LJ� ��� � $SSX\H] VXU
FHWWH FRPPDQGH SRXU SRPSHU XQH SHWLWH TXDQWLWp
G·HVVHQFH GDQV OH PRWHXU DILQ G·DLGHU DX GpPDUUDJH
SDU WHPSV IURLG�

9DOYH G·DUUrW GH FDUEXUDQW �)LJ� ��� � &HOOH�FL VH
WURXYH VRXV OH UpVHUYRLU GH FDUEXUDQW� )HUPH] OD YDOYH
SRXU DUUrWHU O·DUULYpH GH FDUEXUDQW GX UpVHUYRLU GDQV OH
FDUEXUDWHXU HW RXYUHV�OD SRXU O·HIIHW LQYHUVH� )HUPH]
FHWWH YDOYH ORUTVXH OD GpQHLJHXVH Q·HVW SDV HQ VHUYLFH�

3RLJQpH GH GpIOHFWHXU �)LJ� ��� � &HOOH�FL VH WURXYH
VXU OH GHVVXV GH OD JRXORWWH G·pMHFWLRQ HW VHUW j UpJOHU
OD KDXWHXU GX MHW GH QHLJH�
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'pPDUUHXU j FRUGRQ �)LJ� ��� � 3ODFp j O·DUULqUH GX
PRWHXU� LO VHUW j PHWWUH OH PRWHXU HQ PDUFKH�

0LVH HQ PDUFKH�DUUrW GX
PRWHXU

'pPDUUDJH GX PRWHXU

,PSRUWDQW� $VVXUH]�YRXV TXH QL OD WDULqUH QL OD
URXH KpOLFH Q·RQW JHOp HW TX·HOOHV
WXUQHQW OLEUHPHQW� 9pULILHV
pJDOHPHQW TXH OD JRXORWWH G·pMHFWLRQ
Q·HVW SDV ERXFKpH� 1( 'e*$*(=
3$6 /(6 2%6758&7,216 '(
/·e-(&7(85  /$ 0$,1�
87,/,6(= 81 %Ç721�

�� 5pJOH] OD FRPPDQGH GH FKDQJHPHQW GH YLWHVVH
DX SRLQW PRUW �1� HW OD FRPPDQGH GHV JD] HQ
SRVLWLRQ ´UDSLGHµ �)$67� �)LJ� ����

�� 9pULILH] TXH OHV PDQHWWHV GH FRPPDQGH GH
WDULqUH�URXH j KpOLFH HW G·HQWUDvQHPHQW GHV URXHV
VRQW HQ SRVLWLRQ GpEUD\pH�

�� 2XYUH] OD YDOYH G·DUUrW GX FDUEXUDQW SODFpH VRXV
OH UpVHUYRLU �)LJ� ����

�� $PHQH] OH VWDUWHU HQ SRVLWLRQ 21 �)LJ� ����

�� 0HWWH] OH FRQWDFW �)LJ� ����

�� &RXYUH] OH WURX FHQWUDO GH O·DPRUFHXU DYHF OH
SRXFH HW DSSX\H] VXU O·DPRUFHXU WURLV IRLV
VHXOHPHQW� 1·$025&(= 3$6 6, /(
027(85 9,(17 '( 72851(5 (7 (67
(1&25( &+$8'�

5HPDUTXH� XQ DPRUoDJH H[FHVVLI ULVTXH GH
QR\HU OH PRWHXU HW� SDU
FRQVpTXHQW� G·HPSrFKHU OH
GpPDUUDJH�

�� 7LUH] VXU OD SRLJQpH GX GpPDUUHXU j FRUGRQ
�)LJ� ��� OHQWHPHQW MXVTX·j FH TXH O·HQJDJHPHQW
SRVLWLI VH SURGXLVH� SXLV WLUH] G·XQ FRXS VHF SRXU

IDLUH GpPDUUHU OH PRWHXU� *DUGH] XQH SULVH IHUPH
VXU OD SRLJQpH GH GpPDUUHXU HW ODLVVH] OH FRUGRQ
UHYHQLU OHQWHPHQW�

5HPDUTXH� VL OH PRWHXU QH GpPDUUH SDV RX HQ
FDV GH WpPSHUDWXUH HQ�GHVVRXV GH
���� &� XQ DPRUoDJH
VXSSOpPHQWDLUH SRXUUD V·DYpUHU
QpFHVVDLUH� $SUqV FKDTXH
DPRUoDJH XOWpULHXU HVVD\H] GH
GpPDUUHU OH PRWHXU DYDQW GH
UHFRPPHQFHU�

�� /RUVTXH OH PRWHXU HVW HQ PDUFKH� UpGXLVH]
LPPpGLDWHPHQW OH VWDUWHU GH WURLV TXDUWV GH
SRVLWLRQ �)LJ� ���� ODLVVH] OH PRWHXU VH
UpFKDXIIHU� SXLV GHVFHQGH] OH VWDUWHU j PL�FRXUVH�
HW HQILQ HQ SRVLWLRQ +256 6(59,&(� 6L OH
PRWHXU EURXWH� UHPHWWH]�OH j PL�FRXUVH�
/RUVTX·LO D VXIILVDPPHQW FKDXIIp� UHGHVFHQGH]
VXU OD SRVLWLRQ +256 6(59,&(�

$YDQW O·DUUrW GX PRWHXU

�� (QJDJH] OD WDULqUH DILQ G·pYDFHXU WRXWH OD QHLJH
VXVFHSWLEOH GH VH WURXYHU GDQV OH FDUpDQJH�

�� )DLWHV WRXUQHU OH PRWHXU SHQGDQW TXHOTXHV
PLQXWHV DILQ GH IDLUH VpFKHU O·KXPLGLWp TXL
SRXUUDLW V·rWUH DFFXPXOp VXU OH PRWHXU�

�� /H PRWHXU pWDQW WRXMRXUV HQ PDUFKH� WLUH] OH
GpPDUUHXU j FRUGRQ VXU WRXWH VD ORQJXHXU j WURLV
RX TXDWUH UHSULVHV� FHWWH SUpFDXWLRQ SHUPHW
G·HPSrFKHU TXH OH GpPDUUHXU j FRUGRQ QH JqOH HQ
FDV GH WHPSrWH GH QHLJH�

5HPDUTXH� ORUVTXH O·RQ WLUH VXU OH FRUGRQ GX
GpPDUUHXU� FHOXL�FL IDLW XQ EUXLW GH
FODTXHPHQW IRUW� &HWWH SUpFDXWLRQ
Q·HVW GDQJHUHXVH QL SRXU OH PRWHXU
QL SRXU OH GpPDUUHXU�

$UUrW GX PRWHXU

�� 5HOkFKH] OHV FRPPDQGHV G·HQWUDvQHPHQW GH
WDULqUH�URXH KpOLFH HW GH WUDFWLRQ �)LJ� ����

�� 0HWWH] OD FRPPDQGH GHV JD] VXU /(17 HW
FRXSH] OH FRQWDFW�
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�� $WWHQGH] O·DUUrW FRPSOHW GH WRXWHV OHV SLqFHV HQ
PRXYHPHQW DYDQW GH TXLWWHU OD SRVLWLRQ GH
SLORWDJH �GHUULqUH OHV PDQFKHURQV��

8VDJH GX PpFDQLVPH 3RZHU
6KLIW

/·DFWLRQQHPHQW GH OD FRPPDQGH 3RZHU 6KLIW FDXVHUD�
DOWHUQDWLYHPHQW� OH SDVVDJH GHV URXHV HQ SRVLWLRQ
DYDQW RX DUURqUH�

'DQV GHV FRQGLWLRQV G·HQQHLJHPHQW VpYqUHV RX HQ
SUpVHQFH GH FRQJqUHV� LO HVW SRVVLEOH G·RULHQWHU OHV
URXHV YHUV O·DUULqUH MXVTX·HQ SRVLWLRQ 3RZHU 6KLIW�

/DLVVH] OHV URXHV HQ SRVLWLRQ DYDQW SRXU XQH QHLJH
SHX SURIRQGH RX SRXU WUDQVSRUWHU OD GpQHLJHXVH�

�� 5HOkFKH] OH OHYLHU G·HQWUDvQHPHQW GH WUDFWLRQ�

�� 3RXU RULHQWHU OH URXHV YHUV O·DYDQW RX YHUV
O·DUULqUH� WLUH] OD FRPPDQGH GH FRQYHUVLRQ VDQV
OD UHOkFKHU MXVTX·DX ERXW YHUV O·DYDQW HQ SRVLWLRQ
3RZHU 6KLIW �)LJ� ����

�� (QJDJH] OH OHYLHU GH FRPPDQGH GH WUDFWLRQ j
IRQG SRXU DOWHUQHU OD SRVLWLRQ GHV URXHV �)LJ� ��
HW ����

5HPDUTXH� ORUVTXH OHV URXHV VRQW HQ SRVLWLRQ
DUULqUH 3RZHU 6KLIW� LO YRXV IDXGUD
SHXW�rWUH OHYHU OpJqUHPHQW OHV
PDQFKHURQV DILQ G·DLGHU OD URXH
GDQV VRQ PRXYHPHQW�

5HPDUTXH� SRXU GpSODFHU OHV URXHV
PDQXHOOHPHQW ORUVTXH OH PRWHXU
QH WRXUQH SDV� VXLYH] OHV pWDSHV �
HW �� SXLV� WLUH] YHUWLFDOHPHQW VXU
OHV PDQFKHURQV SRXU OHV
GpEORTXHU�

5HPDUTXH� VL OHV URXHV QH YRQW SDV GDQV OH
VHQV GpVLUp ORUTX·HOOHV VH WURXYHQW
HQ 3RZHU6KLIW� UHFRPPHQFH]
O·RSpUDWLRQ�

5RXH OLEUH RX DXWR�PRWULFH
/D GpQHLJHXVH SHXW rWUH UpJOpH HQ URXH OLEUH RX
HQJDJpH SRXU OD PDUFKH DXWR�PRWULFH� 'HX[ WURXV VRQW
SUDWLTXpV j FKDFXQH GHV H[WUpPLWHV GH O·HVVLHX�
/RUVTXH OHV JRXSLOOHV G·HVVLHX VRQW LQVpUpHV GDQV OHV
WURXV H[WpULHXUV HW QRQ SDV GDQV OH PR\HX GH OD URXH
�)LJ� ���� OD GpQHLJHXVH HVW HQ URXH OLEUH� 3DU FRQWUH�
ORUVTXH OHV GHX[ EURFKHV VRQW SRVpHV VX WUDYHUV GHV
RULILFHV GX PR\HX GH OD URXH HW GH O·RULILFH LQWpULHXU
GH O·HVVLHX �)LJ� ���� OD GpQHLJHXVH GHYLHQW
DXWR�PRWULFH�

&RQVHLOV SRXU O·XWLOLVDWLRQ
�� /RUVTXH OD GpQHLJHXVH Q·HVW SDV HQ XVDJH� IHUPH]

OH URELQHW G·DUULYpH G·HVVHQFH HW UHWLUH] OD FOp GX
FRQWDFW�

�� 3URFpGH] DX GpQHLJHPHQW DXVVL YLWH TXH SRVVLEOH
DSUqV XQH FKXWH GH QHLJH� &·HVW DLQVL TXH OD
GpQHLJHXVH GRQQH OHV PHLOOXUHV UpVXOWDWV�

�� /RUVTXH OHV URXHV VRQW HQ SRVLWLRQ 3RZHU 6KLIW
DUULqUH� H[HUFH] XQH SUHVVLRQ YHUWLFDOH VXU OHV
PDQFKHURQV SRXU REWHQLU XQH PHLOOHXUH WUDFWLRQ�
VL QpFHVVDLUH�

�� eMHFWH] OD QHLJH VL SRVVLEOH j YHQW DUULqUH HW
FRXYUH] FKDTXH VHFWLRQ SDU FKHYDXFKHPHQW
SURJUHVVLI DILQ G·DVVXUHU XQ GpQHLJHPHQW WRWDO�
(Q FDV GH GpUDSHPHQW GHV URXHV� SDVVH] VXU XQH
YLWHVVH SOXV OHQWH�

�� 3DU FHUWDLQV WHPSV GH IURLG HW GH QHLJH
SDUWLFXOLqUHPHQW ULJRXUHX[� LO SHXW DUULYHU TXH
GHV FRPPDQGHV HW GHV SLqFHV PRELOHV JqOHQW� 3DU
FRQVpTXHQW� VL XQH FRPPDQGH TXHOOH TX·HOOH VRLW
GHYLHQW GXUH� DUUrWH] OH PRWHXU HW DWWHQGH] O·DUUrW
FRPSOHW GH WRXWHV OHV SLqFHV PRELOHV� (QVXLWH�
H[DPLQH] WRXWHV OHV SLqFHV HQ YXH GH JHO� 1(
)25&(= 3$6 (7 1·(66$<(= 3$6 '( )$,5(
0$5&+(5 81( &200$1'( 48, $85$,7
*(/e� (QOHYH] OD JODFH GH WRXWHV OHV
FRPPDQGHV HW SLqFHV PRELOHV DYDQW GH YRXV HQ
VHUYLU�

�� 5pJOH] OHV SDWLQV HQ IRQFWLRQ GH OD VXUIDFH j
GpQHLJHU� 9RLU 5pJODJH GHV SDWLQV� j OD SDJH ���
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�� /DLVVH] WRXUQHU OD GpQHLJHXVH SHQGDQW TXHOTXHV
PLQXWHV DSUqV DYRLU ILQL OH GpEODLHPHQW DILQ
G·HPSOrFKHU TXH OHV SLqFHV PRELOHV QH JqOHQW�
0HWWH] OH YHQWLODWHXU HQ PDUFKH SRXU pOLPLQHU
WRXWH OD QHLJH VXVFHSWLEOH GH V·rWUH DFFXPXOpH j
O·LQWpULHXU GX FDUWHU�

�� 1H VXUFKDUJH] SDV OD GpQHLJHXVH HQ HVVD\DQW GH
GpEOD\HU WURS UDSLGHPHQW� 6L OH PRWHXU UDOHQWLW�
SDVVH] j XQH YLWHVVH LQIpULHXUH DILQ GH UpGXLUH OD
YLWHVVH G·DYDQFHPHQW�

�� 'DQV OD QHLJH SURIRQGH RX DFFXPXOpH� DPHQH]
OHV URXHV HQ SRVLWLRQ 3RZHU 6KLIW DUULqUH HW
HQJDJH] XQH YLWHVVH LQIpULHXU DILQ G·HPSrFKHU OH
FDUpQDJH GH OD WDULqUH G·pPHUJHU GH OD QHLJH�

'$1*(5 327(17,(/
� /D URXH KpOLFH HW OD WDULqUH HQ URWDWLRQ
SHXYHQW RFFDVLRQQHU GHV EOHVVXUHV�

48(/6 6217 /(6 5,648(6"
� /D URWDWLRQ GH OD URXH KpOLFH HW GH OD WDULqUH
SUpVHQWH XQ GDQJHU GH FRXSXUH RX
VHFWLRQQHPHQW GHV PDLQV HW GHV GRLJWV�

&200(17 6( 3527e*(5"
� 'HPHXUH] GHUULqUH OH PDQFKHURQ HW j
O·pFDUW GH O·RXYHUWXUH G·pMHFWLRQ SHQGDQW
TXH YRXV XWLOLVH] OD GpQHLJHXVH�

� *DUGH] OHV SLHGV� OHV PDLQV� OH YLVDJH HW
WRXWH DXWUH SDUWLH GX FRUSV RX GHV
YrWHPHQWV j O·pFDUW GHV SLqFHV RX RUJDQHV
FDFKpV� PRELOHV RX WRXUQDQWV�

� $YDQW GH UpJOHU� QHWWR\HU� UpSDUHU RX
YpULILHU OD GpQHLJHXVH� DLQVL TX·DYDQW GH
GpERXFKHU OD JRXORWWH G·pMHFWLRQ� FRXSH] OH
PRWHXU HW DWWHQGH] TXH WRXWHV OHV SLqFHV
PRELOHV V·DUUrWHQW�

� 'pEUDQFKH] DXVVL OH ILO j KDXWH WHQVLRQ GH OD
ERXJLH HW WHQH]��OH j O·pFDUW GH OD ERXJLH
SRXU pYLWHU WRXW GpPDUUDJH DFFLGHQWHO GX
PRWHXU�

� 'pORJH] OHV REVWUXFWLRQV j O·DLGH G·XQ
EkWRQ� MDPDLV DYHF OD PDLQ�

��� 7RXMRXUV pMHFWHU OD QHLJH j SOHLQ JD] �UpJLPH
PRWHXU PD[LPXP��

��� 6L OD QHLJH HVW PRXLOOpH RX IRQGDQWH� OHV ULVTXHV
G·REVWUXFWLRQ GH O·pMHFWHXU VHURQW UpGXLWV VL OH
PRWHXU WRXUQH j SOHLQ UpJLPH HW OD GpQHLJHXVH QH
IRQFWLRQQH SDV HQ VXUFKDUJH�

5pJODJH GH OD ODPH UDFOHXVH
�)LJ� ��
5pJOH] OD ODPH UDFOHXVH GH PDQLqUH j FRPSHQVHU SRXU
O·XVXUH HW G·DVVXUHU TXH OD WDULqUH QH WRXFKH SDV OH VRO�

�� 'pEUDQFKH] OH FkEOH GH OD ERXJLH HW DVVXUH]�YRXV
TX·LO QH SXLVVH WRXFKHU DFFLGHQWHOOHPHQW OD
ERXJLH�

�� 9pULILH] OD SUHVVLRQ GHV GHX[ SQHXV TXL GRLYHQW
rWUH JRQIOpV pJDOHPHQW HQWUH � HW �� SVL ��� HW
��� N3D��

�� 3ODFH] OD GpQHLJHXVH VXU XQH VXUIDFH SODQH HW
DPHQH] OHV URXHV HQ SRVLWLRQ $9$17�

�� 'HVVHUUH] OHV � ERXORQV j EULGHV IL[DQW OHV GHX[
SODTXHV SDWLQV DX[ SODTXHV ODWpUDOHV�

�� 'HVVHUUH] HQVXLWH OHV ERXORQV GH FDUURVVHULH
IL[DQW OD ODPH UDFOHXVH DX ORJHPHQW�

�� 6RXWHQH] OHV ODPHV GH OD WDULqUH GH PDQLqUH j FH
TXH FHOOH�FL VH WURXYH j HQWUH ��� HW ��� GH SRXFH
���� HW ��� PP� GX VRO�

�� 5pJOH] OD ODPH UDFOHXVH GH IDoRQ j FH TX·HOOH
WRXFKH OH VRO VXU WRXWH VD ORQJXHXU� HQVXLWH�
VHUUH] OHV GHX[ YLV j FROOHUHWWH j WrWH ERPEpH GH
IL[DWLRQ GH OD ODPH UDFOHXVH HW GHV SDWLQV DX[
SDQQHDX[ ODWpUDX[� &HFL PDLQWLHQW
SURYLVRLUHPHQW OD ODPH UDFOHXVH GDQV OD SRVLWLRQ
DSSURSULpH GH PDQLqUH j FH TXH OHV DXWUHV YLV HW
ERXORQV SXLVVHQW rWUH VHUUpV VDQV DIIHFWHU OH
UpJODJH�

�� )L[H] OD ODPH UDFOHXVH j O·DLGH GHV ERXORQV GH
FDUURVVLHU HW pFURXV GH EORFDJH HQ Q\ORQ�

�� 5pJOH] OHV SDWLQV� YRLU OH SDUDJUDSKH j FHW HIIHW
SDJH ���



)����

5pJODJH GHV SDWLQV �)LJ� ��

6XUIDFHV FLPHQWpHV RX DVSKDOWpHV

6L OD GpQHLJHXVH QH GpJDJH SDV OD QHLJH DVVH] SUqV GX
VRO� UpJOH] OHV SDWLQV SRXU DEDLVVHU OD ODPH UDFOHXVH�

6L OD ODPH UDFOHXVH V·DFFURFKH GDQV OHV ILVVXUHV GX
UHYrWHPHQW UpJOH] OHV SDWLQV SRXU OD UHPRQWHU�

�� 'pEUDQFKH] OH FkEOH GH OD ERXJLH HW DVVXUH]�YRXV
TX·LO QH SXLVVH WRXFKHU DFFLGHQWHOOHPHQW OD
ERXJLH�

�� 'HVVHUUH] HQVXLWH OHV � ERXORQV j EULGHV IL[DQW
OHV SDWLQV DX[ SODTXHV ODWpUDOHV� /HV SDWLQV
GRLYHQW JOLVVHU YHUWLFDOHPHQW�

�� 9pULILH] OH UpJODJH GH OD ODPH UDFOHXVH SRXU YRXV
DVVXUHU TXH FHOOH�FL QH WRXFKH SDV OH VRO � YRLU OH
SDUDJUDSKH 5pJODJH GH OD ODPH UDFOHXVH� SDJH ���

�� $PHQH] OHV URXHV HQ SRVLWLRQ 3RZHU 6KLIW
$55,Ë5(

�� 6RXWHQH] OD ODPH UDFOHXVH GH IDoRQ j FH TX·HOOH
VH WURXYH j ��� GH SRXFH ���� PP� GH OD VXUIDFH
GX VRO VL OD GpQHLJHXVH GRLW rWUH XWLOLVpH VXU XQ
UHYrWHPHQW OLVVH�

5HPDUTXH� OD ODPH UDFOHXVH GHYUD rWUH
GLVWDQWH GH SOXV GH ���� GH SRXFH
�� PP� GX VRO VL OD VXUIDFH HVW
FUDTXHOpH� DFFLGHQWpH RX LQpJDOH�

�� $EDLVVH] OHV SDWLQV GH IDoRQ j FH TX·LOV UHSRVHQW
j SODW VXU OH VRO HW VHUUH] OHV ��� pFURXV j
FROOHUHWWH GH IL[DWLRQ GHV SDWLQV VXU OHV SDQQHDX[
ODWpUDX[ GH OD WDULqUH�

*UDYLOORQV

3RXU GpQHLJHU OHV VXUIDFHV FRXYHUWHV GH JUDYLOORQV RX
HPSLHUUpHV� UpJOH] OHV SDWLQV GH PDQLqUH j QH SDV
UDPDVVHU GH FDLOORX[�

�� 'pEUDQFKH] OH FkEOH GH OD ERXJLH HW DVVXUH]�YRXV
TX LO QH SXLVVH WRXFKHU DFFLGHQWHOOHPHQW OD
ERXJLH�

�� 'HVVHUH] OHV ��� ERXORQV j FROOHUHWWH IL[DQW OHV
SDWLQV DX[ SDQQHDX[ ODWpUDX[ GH OD WDULqUH�
(QVXLWH� GHVFHQGH] OHV SDWLQV OH SOXV EDV SRVVLEOH
GH PDQLqUH j FH TXH OD WDULqUH VRLW PDLQWHQXH
DXVVL ORLQ TXH OHXU UpJODJH OH SHUPHW HW VHUUH] OHV
pFURXV j FROOHUHWWH�

5pJODJH GX SKDUH

�� 2ULHQWH] OH SKDUH GDQV OD SRVLWLRQ GHVLUpH� 6·LO
UpVLVWH� GHVVHUUH] O·pFURX GH EORFDJH �)LJ� ����

�� 6L QpFHVVDLUH UHVVHUUH] O·pFURX GH EORFDJH ILQ
G·DVVXMHWWLU OH SKDUH�

�� 3RXU DOOXPHU OH SKDUH� DSSX\H] VXU O·LQWHUUXSWHXU
j SRXVVRLU ILJXUDQW HQ KDXW GX SKDUH �)LJ� ����

(QWUHWLHQ

'$1*(5 327(17,(/
� 6L OH ILO GH ERXJLH Q·HVW SDV GpEUDQFKp� XQ
GpPDUUDJH GX PRWHXU SHXW VXUYHQLU
DFFLGHQWHOOHPHQW�

48(/6 6217 /(6 5,648(6"
� /H GpPDUUDJH DFFLGHQWHO SHXW FDXVHU GHV
EOHVVXUHV JUDYHV j YRXV RX DX[ SHUVRQQHV VH
WHQDQW j SUR[LPLWp�

&200(17 6( 3527e*(5"
� 'pEUDQFKHU OH ILO GH ERXJLH DYDQW GH
SURFpGHU j WRXWH RSpUDWLRQ G·HQWUHWLHQ�
(FDUWHU VXIILVDPPHQW OH ILO SRXU QH SDV
ULVTXHU XQ FRQWDFW IRUWXLW DYHF OD ERXJLH�

9LGDQJH G·HVVHQFH

�� )HUPH] OD YDOYH G·DUUrW GH O·HVVHQFH VLWXp VRXV OH
UpVHUYRLU G·HVVHQFH �)LJ� ����

�� 3ODFH] XQ UpFLSLHQW GH YLGDQJH SURSUH VRXV OD
YDOYH�
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'$1*(5 327(17,(/
� /·HVVHQFH HVW WUqV LQIODPPDEOH�

48(/6 6217 /(6 5,648(6"
� /·HVVHQFH SHXW SUHQGUH IHX HW FDXVHU GHV
EOHVVXUHV JUDYHV�

&200(17 6( 3527e*(5"
� 9LGDQJHU O·HVVHQFH j O·H[WpULHXU�
� 1H YLGDQJHU O·HVVHQFH TXH ORUVTXH OH PRWHXU
HVW IURLG�

� (SRQJHU O·HVVHQFH pYHQWXHOOHPHQW
UpSDQGXH�

� 1H SDV YLGDQJHU O·HVVHQFH j SUR[LPLWp G·XQH
IODPPH QXH RX GH ULVTXHV G·pWLQFHOOHV
VXVFHSWLEOHV G·HQIODPPHU OHV YDSHXUV�

� 1( )80(= 1, FLJDUHWWH� 1, FLJDUH� 1, SLSH
TXDQG YRXV PDQLSXOH] GH O·HVVHQFH�

�� 'HVVHUUH] OHV FROOLHUV GH VHUUDJH IL[DQW OH WX\DX
GH FDUEXUDQW j OD YDOYH HW IDLWHV JOLVVHU FH WX\DX
SRXU OH GpJDJHU GH OD YDOYH �)LJ� ����

�� 2XYUH] OD YDOYH SRXU IDLUH FRXOHU OH FDUEXUDQW
GDQV OH UpFLSLHQW GH YLGDQJH�

�� 5HSRVH] OH WX\DX GH FDUEXUDQW HW OH FROOLHU GH
VHUUDJH�

/XEULILFDWLRQ GH OD GpQHLJHXVH

�� 8QH IRLV SDU DQ� OD FKDvQH G·HQWUDvQHPHQW GRLW
rWUH OXEULILpH j O·DLGH G·XQH KXLOH SRXU FKDvQH
�)LJ� ���� (VVX\H] WRXWH KXLOH TXL D FRXOp j
O·H[WHULHXU�

&KDQJHPHQW GH O·KXLOH GX
FDUWHU

 O·RFFDVLRQ GX URGDJH� FKDQJH] O·KXLOH DSUqV OHV
GHX[ SUHPLqUHV KHXUHV GH IRQFWLRQQHPHQW GX PRWHXU�
SDU OD VXLWH� FKDQJH]�OD WRXWHV OHV �� KHXUHV GH VHUYLFH

RX� j GpIDXW� XQH IRLV SDU DQ� 6L SRVVLEOH� IDLWHV
WRXUQHU OH PRWHXU DYDQW GH FKDQJHU O·KXLOH FDU FHOOH�FL
PLHX[ HW HQWUDvQH SOXV G·DJHQWV FRQWDPLQDQWV j FKDXG�

�� 'pEUDQFKH] OH ILO KDXWH WHQVLRQ GH OD ERXJLH
G·DOOXPDJH HW DVVXUH]�YRXV TX·LO QH SHXW SDV
DFFLGHQWHOOHPHQW HQWUHU HQ FRQWDFW DYHF FHOOH�FL�

�� 1HWWR\H] DXWRXU GX ERXFKRQ GH YLGDQJH G·KXLOH�
3XLV� SODFH] XQ UpFLSLHQW GH YLGDQJH G·KXLOH VRXV
OD UDOORQJH GH YLGDQJH HW HQOHYH] OH ERXFKRQ
�)LJ� ����

�� 8QH IRLV O·KXLOH pYDFXpH� UHPHWWH] OH ERXFKRQ GH
YLGDQJH G·KXLOH�

�� 3ODFH] OD GpQHLJHXVH j QLYHDX HW UHPSOLVVH] OH
FDUWHU G·KXLOH� FI� ´5HPSOLVVDJH G·KXLOH GX
FDUWHUµ SDJH ��� (VVX\H] WRXWH KXLOH UHQYHUVpH�

+XLOH GH OD ERvWH G·HQJUDQDJH
GH OD WDULpUH

/H QLYHDX G·KXLOH GH OD ERvWH G·HQJUHQDJHV GH OD
WDUULrUH GRLW qWUH YpULILp DSUrV OH PRQWDJH� DSUrV ��
KHXUHV G·XWLOLVDWLRQ HW DX PRPHQW GH O·HQWUH�SRVDJH
DQQXHO� 3RXU YpULILHU OH QLYHDX G·KXLOH GH OD ERvWH
G·HQJUHQDJH GH OD WDUULqUH �

�� 3ODFH] OD GpQHLJHXVH j QLYHDX�

�� 1HWWR\H] DXWRXU GH O·REWXUDWHXU GH WX\DX DILQ
G·pYLWHU OD UHWRPEpH GH SDUWLFXOHV�

�� 5HWLUH] O·REWXUDWHXU GH WX\DX GH OD ERvWH
G·HQJUHQDJH �)LJ� ����

�� 9pULILH] OH QLYHDX G·KXLOH� /·KXLOH GRLW DUULYHU DX
UDV GH O·RULILFH GH UHPSOLVVDJH�

�� (Q FDV GH QLYHDX LQVXIILVDQW� DMRXWH] GH O·KXLOH
GH WUDQVPLVVLRQ */�� RX */�� 6$( ����� (3
GDQV OD ERvWH G·HQJUHQDJH MXVTX·j UDV GH O·RULILFH�

5HPDUTXH� 1·XWLOLVH] SDV G·KXLOH
G·HQJUHQDJHV V\QWKpWLTXH�

�� 5HSRVH] O·REWXUDWHXU GH WX\DX GDQV OD ERvWH
G·HQJUHQDJH�
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5pJODJH GH OD FRXUURLH
G·HQWUDvQHPHQW GH WDULqUH�URXH
KpOLFH

(Q FDV GH JOLVVHPHQW GH OD FRXUURLH GH WDULqUH�URXH
KpOLFH HW� SDU VXLWH� GH PRLQV ERQV UpVXOWDWV� LO
FRQYLHQW GH UpJODU OD FRXUURLH� 81 5e*/$*( (67
e*$/(0(17 1e&(66$,5( /256 '( /$
326( '·81( &28552,( 1(89(� 87,/,6(=
675,&7(0(17 '(6 3,Ë&(6 '( 5(&+$1*(
'( /$ 0$548( 7252�

�� 'pEUDQFKH] OH FkEOH GH OD ERXJLH HW DVVXUH]�YRXV
TX·LO QH SXLVVH WRXFKHU DFFLGHQWHOOHPHQW OD
ERXJLH�

�� 5HWLUH] OHV � ERXORQV j WrWH j FROOHUHWWH WHQDQW OH
SURWqJH�FRXUURLH DWWDFKp DX FKkVVLV GX PRWHXU HW
IDLWHV�OH JOLVVHU SDU GHVVXV OHV FkEOHV �)LJ� ���

�� $SSX\H] VXU OD PDQHWWH G·HPEUD\DJH VXU OD
SRLJQpH GX JXLGRQ GH GURLWH� 0DLQWHQH] OD
PDQHWWH HW LQVpUH] XQH FDOH G·pSDLVVHXU GH ����
PP HQWUH OHV VSLUHV DX HQWUH GX UHVVRUW �)LJ� ����
5pJOH] OH FkEOH GH IDoRQ j REWHQLU XQ MHX GH ����
j ��� PP HQWUH OHV VSLUHV�

�� 'HVVHUUH] OH FRQWUH�pFURX VXSpULHXU IL[DQW OH
FkEOH GH OD WDULqUH� URXH KpOLFH DX VXSSRUW GH
IL[DWLRQ �)LJ� ����

�� )DLWHV WRXUQHU OH FRQWUH�pFURX LQIpULHXU YHUV OH
KDXW DILQ GH WHQGUH OD FRXUURLH�

�� 5HVVHUUH] OH FRQWUH�pFURX VXSpULHXU FRQWUH OH
VXSSRUW�

�� 9pULILH] j QRXYHDX OH UpJODJH GH OD WHQVLRQ GX
FkEOH GH WDULqUH �YRLU O·pWDSH ���

�� 9pULILH] OH GpJDJHPHQW GX EUDV GH IUHLQ GH OD
URXH KpOLFH� /D PDQHWWH pWDQW UHOkFKpH LO GRLW
H[LVWHU XQ GpJDJHPHQW GH SOXV GH ��� GH SRXFH
�� PP� HQWUH OD ODQJXHWWH GX EUDV GX JDOHW
WHQGHXU HW OH EUDV GH IUHLQ GH OD URXH KpOLFH
�)LJ� ���� 6L OH GpJDJHPHQW HVW LQIpULHXU j ���
GH SRXFH �� PP�� OD FRXUURLH GRLW rWUH
UHPSODFpH�

'$1*(5 327(17,(/
� 8Q PDXYDLV UpJODJH SHXW IDLUH TXH OH
YHQWLODWHXU�OD WDULqUH FRQWLQXH GH WRXUQHU
PpPH XQH IRLV GpVHQJDJp�

48(/6 6217 /(6 5,648(6"
� /H YHQWLODWHXU RX OD WDULqUH HQ URWDWLRQ
SUpVHQWHQW XQ GDQJHU G·DPSXWDWLRQ RX GH
EOHVVXUH SRXU OHV PDLQV HW OHV GRLJWV�

&200(17 6( 3527e*(5"
� 7HQH] OH YLVDJH� OHV PDLQV� OHV SLHGV HW WRXWH
SDUWLH GX FRUSV RX GHV YrWHPHQWV j O·pFDUW
GHV SLqFHV GLVVLPXOpHV� HQ PRXYHPHQW RX HQ
URWDWLRQ�

� $VVXUH]�YRXV TXH OH GpJDJHPHQW GX EUDV GH
IUHLQ GH OD URXH KpOLFH HVW PDLQWHQX�

� /RUVTXH OD FRXUURLH HVW WURS WHQGXH� LO HVW
SRVVLEOH TXH OD WDULqUH�URXH KpOLFH
FRQWLQXHQW GH WRXUQHV PrPH ORUVTXH OD
PDQHWWH GH FRPPDQGH HVW HQ SRVLWLRQ
GpEUD\pH� 9HLOOH] j QH SDV WHQGUH FHWWH
FRXUURLH HQ H[FHV� /H FDV pFKpDQW� GpWHQGUH
OpJqUHPHQW OD FRXUURLH�

�� 5HPRQWH] OHV JDUGHV GH OD FRXUURLH HW GX FkEOH�

��� 9pULILH] OD WHQVLRQ GH OD FRXUURLH HQ IDLVDQW
IRQFWLRQQHU OD WDULqUH� 6L OD FRXUURLH FRQWLQXH
GH SDWLQHU� UHPSODFH]�OD�

5pJODJH GH OD FRXUURLH
G·HQWUDvQHPHQW GH WUDFWLRQ
�)LJ� ���
8Q UpJODJH HVW pJDOHPHQW QpFHVVDLUH ORUV GX
UHPSODFHPHQW GH OD FRXUURLH�

�� 5HWLUH] OH FRQWUH�pFURX VXSpULHXU WHQDQW OH FkEOH
GH WUDFWLRQ DWWDFKp DX VXSSRUW GH IL[DWLRQ�

�� )DLWHV WRXUQHU OH FRQWUH�pFURX LQIpULHXU YHUV OH
KDXW DILQ GH WHQGUH OD FRXUURLH�

5HPDUTXH� ORUV GX UpJODJH GX FkEOH� QH IDLWHV
MDPDLV WRXUQHU O·pFURX SOXV G·XQ
WRXU j OD IRLV�



)����

�� 5HVVHUUH] OH FRQWUH�pFURX VXSpULHXU FRQWUH OH
VXSSRUW�

�� 9pULILH] OD WHQVLRQ GH OD FRXUURLH HQ IDLVDQW
IRQFWLRQQHU OD PDFKLQH� /D PDFKLQH GRLW
FRPPHQFHU G·DYDQFHU ORUVTXH OD PDQHWWH GH
FRPPDQGH GH WUDFWLRQ HVW j HQYLURQ OD PRLWLp GH
VD FRXUVH� $UUrWH] OH PRWHXU HW UpSpWH] OHV pWDSHV
MXVTX·j FH TXH OH UpJODJH VRLW FRUUHFW�

,PSRUWDQW� 1H WHQGH] SDV OD FRXUURLH j RXWUDQFH
FDU FHOD SRXUUDLW IDLUH SDWLQHU OD
GpQHLJHXVH ORUVTXH OH OHYLHU GH
WUDFWLRQ VH WURXYH HQ SRVLWLRQ
GpEUD\pH� /H FDV pFKpDQW� GpWHQGH]
OpJqUHPHQW OD FRXUURLH�

5HPSODFHPHQW GHV FRXUURLHV
G·HQWUDvQHPHQW �)LJ� ���

6L OD FRXUURLH GH WDULqUH�URXH KpOLFH RX FHOOH GH OD
WUDFWLRQ HVW XVpH� HQFUDVVpH� GpWHQGXH� VRXLOOpH G·KXLOH
RX SUpVHQWH G·DXWUHV GpIDXWV� LO FRQYLHQW GH OD
UHPSODFHU�

�� 'pEUDQFKH] OH ILO GH OD ERXJLH G·DOOXPDJH HW
DVVXUH]�YRXV TX·LO QH SHXW SDV DFFLGHQWHOOHPHQW
HQWUHU HQ FRQWDFW DYHF FHOOH�FL�

�� 5HWLUH] OHV WURLV ERXORQV j WrWH j FROOHUHWWH TXL
PDLQWLHQQHQW OH SURWqJH�FRXUURLH HW JOLVVH] FH
GHUQLHU OH ORQJ GHV FkEOHV �)LJ� ���

�� 5HJOH] OD FRPPDQGH GH FKDQJHPHQW GH YLWHVVH
DX SRLQW PRUW �1��

�� 5HWLUH] OHV � ERXORQV j WrWH j FROOHUHWWH WHQQDQW
O·HQVHPEOH GH SRXOLH IROOH VXU OH FKkVVLV GX
PRWHXU� (QOHYH] FHW HQVHPEOH�

�� 5HWLUH] OH ERXORQ j WrWH HW OD URQGHOOH G·DUUrW
IL[DQW OD GHPL�SRXOLH j O·DYDQW GH O·HQVHPEOH GH
SRXOLH�

�� 'pJDJH] OD GHPL�SRXOLH HW OD FRXUURLH GH WDULqUH�
URXH KpOLFH YLOHEUHTXLQ HW UHWLUH] OD FRXUURLH GH OD
SRXOLH Gp URXH j KpOLFH�

�� 3RXU UHPSODFHU OD FRXUURLH GH WUDFWLRQ� IDLWHV
JOLVVHU OD VHFWLRQ FHQWUDOH GH OD SRXOLH HW OD
FRXUURLH KRUV GX YLOHEUHTXLQ HW UHWLUH] OD FRXUURLH
GH OD SRXOLH GH WUDQVPLVVLRQ�

�� 'HVVHUUH] OHV FRQWUH�pFURXV TXL WLHQQHQW OH FkEOH
GH FRPPDQGH �FRUUHVSRQGDQW j OD FRXUURLH j
UHPSODFHU� DX VXSSRUW �)LJ� ���� /H FkEOH GRLW
SRXYRLU JOLVVHU OLEUHPHQW GDQV OH VXSSRUW ORUV GX
FKDQJHPHQW G·XQH RX SOXVLHXUV FRXUURLHV�

�� 5HSODFH] OHV FRXUURLHV HQ SURFpGDQW GDQV OH VHQV
FRQWUDLUH� /RUV GH OD UHSRVH� DVVXUH]�YRXV TXH
OHV ODQJXHWWHV GH OD GHPL�SRXOLH VRQW LQVpUpHV
GDQV OHV JRUJHV GH PRQWDJH GH VD VHFWLRQ
FHQWUDOH�

5HPDUTXH� YpULILH] TXH OHV SRXOLHV IROOHV VRQW
DOLJQpHV DYHF OpV FRXUURLHV ORUV GH
OD SRVH GH O·HQVHPEOH GH SRXOLH
IROOH�

��� 5pDMXVWH] OHV FRXUURLHV� FI� ´5pJODJH GH OD
FRXUURLH G·HQWUDvQHPHQW Gp WDULqUH�URXp KpOLFHµ
RX ´5pJODJH GH OD FRXUURLH G·HQWUDvQHPHQW GH
WUDFWLRQµ�
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'$1*(5 327(17,(/
� 8Q PDXYDLV UpJODJH SHXW IDLUH TXH OH
YHQWLODWHXU�OD WDULqUH FRQWLQXH GH WRXUQHU
PpPH XQH IRLV GpVHQJDJp�

48(/6 6217 /(6 5,648(6"
� /H YHQWLODWHXU RX OD WDULpUH HQ URWDWLRQ
SUpVHQWHQW XQ GDQJHU G·DPSXWDWLRQ RX GH
EOHVVXUH SRXU OHV PDLQV HW OHV GRLJWV�

&200(17 6( 3527e*(5"
� 7HQH] OH YLVDJH� OHV PDLQV� OHV SLHGV HW WRXWH
SDUWLH GX FRUSV RX GHV YrWHPHQWV j O·pFDUW
GHV SLpFHV GLVVLPXOpHV� HQ PRXYHPHQW RX HQ
URWDWLRQ�

� $VVXUH]�YRXV TXH OH GpJDJHPHQW GX EUDV GH
IUHLQ GH OD URXH KpOLFH HVW PDLQWHQX�

� /RUVTXH OD FRXUURLH HVW WURS WHQGXH� LO HVW
SRVVLEOH TXH OD WDULqUH�URXH KpOLFH
FRQWLQXHQW GH WRXUQHV PrPH ORUVTXH OD
PDQHWWH GH FRPPDQGH HVW HQ SRVLWLRQ
GpEUD\pH� 9HLOOH] D QH SDV WHQGUH FHWWH
FRXUURLH HQ H[FqV� /H FDV pFKpDQW� GpWHQGUH
OpJqUHPHQW OD FRXUURLH�

5pJODJH GH OD FKDvQH
G·HQWUDvQHPHQW �)LJ� ������

/D FKDvQH G·HQWUDvQHPHQW GRLW rWUH UpJOpH DILQ GH
PDLQWHQLU XQ IOpFKLVVHPHQW GH � j ��� PP j
PL�FRXUVH HQWUH OD WUDQVPLVVLRQ HW O·HQWUDvQHPHQW GH
O·HVVLHX� 9pULILH] FH IOpFKLVVHPHQW WRXWHV OHV ��
KHXUHV GH VHUYLFH�

�� (QOHYH] OH FkEOH GH OD ERXJLH HW DVVXUH]�YRXV TXH
OH FkEOH QH WRXFKH SDV DFFLGHQWHOOHPHQW OD ERXJLH
�)LJ� ����

�� 9pULILH] TXH OHV URXHV VRQW HQ SRVLWLRQ DUULqUH�
SDVVH] HQ GHX[LqPH YLWHVVH HW EDVFXOH] OD
GpQHLJHXVH FRPPH LQGLTXp �)LJ� ����

,PSRUWDQW� OD GpQHLJHXVH GRLW rWUH EDVFXOpH VXU
O·DYDQW GX FDUpQDJH GH OD WDULqUH
SRXU UpJOHU OD FKDvQH� $YDQW GH

SURFpGHU j FHWWH RSpUDWLRQ� YHLOOH] j
YLGDQJHU O·HVVHQFH GX UpVHUYRLU� 9RLU
9LGDQJH G·HVVHQFH� SDJH ���

�� 9pULILH] OH IOpFKLVVHPHQW GH OD FKDvQH HQ
VRXOHYDQW FHOOH�FL j PL�FRXUVH VDQV IRUFHU� ,O GRLW
PHVXUHU HQWUH � PP HW ��� PP �)LJ� ���� 6LQRQ�
LO FRQYLHQW G·DMXVWHU OD FKDvQH�

�� 'HVVHUUH] OHV � ERXORQV j WrWH j FROOHUHWWH ��
ERXORQV GH FKDTXH F{Wp� TXL WLHQQHQW OD FKkVVLV
GH WUDQVPLVVLRQ DX FKkVVLV GX PRWHXU �)LJ� ����

�� )DLWHV WRXUQHU O·DUULqUH GX FKkVVLV GH
WUDQVPLVVLRQ MXVTX·j FH TXH OH IOpFKLVVHPHQW GH
OD FKDvQH VRLW GH ����� PP� SXLV UHVVHUUH] OHV
ERXORQV j WrWH j FROOHUHWWH�

�� 9pULILH] j QRXYHDX OH IOpFKLVVHPHQW GH OD FKDvQH�

,PSRUWDQW� 8QH FKDvQH WURS WHQGXH ULVTXH
G·DEvPHU OD WUDQVPLVVLRQ�

�� /H UpJODJH GH OD FKDvQH DIIHFWH O·DOLJQHPHQW GX
OHYLHU VpOHFWHXU GH YLWHVVH� 6L OH OHYLHU GH
FKDQJHPHQW GH YLWHVVH Q·HVW SDV DOLJQp DYHF OD
IHQWH� 3RZHU 6KLIW VXU OH SDQQHDX GH FRPPDQGH
�)LJ� � LOOXVWUDWLRQ LQWpULHXUH�� LO FRQYLHQW
G·DMXVWHU OD ORQJHXU GH OD WLJH GH FRQYHUVLRQ
FRPPH VXLW �

$� 'pFRQQHFWH] OH MRLQW VSKpULTXH GX OHYLHU GH
WUDQVPLVVLRQ HW GHVVHUUH] OH FRQWUH�pFURX�

%� 2ULHQWH] OH MRLQW YHUV OH KDXW RX YHUV OH EDV
HQ OH IDLVDQW WRXUQHU MXVTX·j FH TXH OH OHYLHU
GH FKDQJHPHQW GH YLWHVVH VRLW HQ UHJDUG GH
OD IHQWH 3RZHU 6KLIW�

&� 5HPHWWH] OH MRLQW VSKpULTXH VXU OH OHYLHU GH
WUDQVPLVVLRQ HW VHUUH] OH FRQWUH�pFURX�

5pJODJH GX FDUEXUDWHXU

%LHQ TX·LO DLW pWp UpJOp j O·XVLQH� OH FDUEXUDWHXU SHXW
QpFHVVLWHU XQ UpJODJH GH WHPSV j DXWUH�

�� 5HWLUH] OHV ��� YLV 3KLOOLSV HW OHV ��� YLV
KH[DJRQDOHV PDLQWHQDQW OH ERvWHU GH FKDXIIDJH HQ
SODFH �)LJ� �� 	 ����



)����

�� 5HWLUH] OD YLV KH[DJRQDOH GH IL[DWLRQ GH OD JDUGH
GX VLOHQFLHX[ j OD FXODVVH �)LJ� ����

�� 7LUH] VXU OH ERXWRQ GH O·pWUDQJOHXU SRXU O·HQOHYHU
GH OD WLJH �)LJ� ����

�� 'pSRVH] OH ERvWLHU GH FKDXIIDJH HW OD JDUGH GX
VLOHQFLHX[�

5HPDUTXH� 6L OH PRWHXU GpPDUUH HW FRQWLQXH
GH WRXUQHU� VDXWH] OHV pWDSHV � HW
��

�� 9LV GH UpJODJH GH SXLVVDQFH �)LJ� ��� � )HUPH] OD
YLV HQ OD IDLVDQW WRXUQHU VDQV IRUFHU GDQV OH VHQV
KRUDLUH MXVTX·j FH TX·XQH OpJqUH UpVLVWDQFH VH
IDVVH VHQWLU j OD EDVH� 3XLV� GRQQH] j OD YLV XQ
WRXU FRPSOHW ����E� GDQV OH VHQV DQWL�KRUDLUH�

,PSRUWDQW� QH VHUUH] SDV WURS OH SRLQWHDX RX OH
FODSHW GH UDOHQWL DILQ GH QH SDV
ULVTXHU G·HQGRPPDJHU OH ILOHWDJH RX
OH VLqJH GDQV OH FDUEXUDWHXU�

�� (QULFKLVVHXU GH UDOHQWL �)LJ� ��� � )HUPH] FHWWH
YLV HQ OD IDLVDQW WRXUQHU VDQV IRUFHU GDQV OH VHQV
KRUDLUH MXVTX·j FH TX·XQ OpJqUH UpVLVWDQFH VH
IDVVH VHQWLU j OD EDVH� 3XLV� GRQQH]�OXL XQ WRXU HW
GHPL FRPSOHW GDQV OH VHQV LQYHUVH�

�� )DLWHV GpPDUUHU OH PRWHXU HW ODLVVH]�OH FKDXIIHU
SHQGDQW � j � PLQXWHV� SXLV PHWWH] OD FRPPDQGH
GHV JD] VXU 5$3,'(�

'$1*(5 327(17,(/
� /H PRWHXU GRLW rWUH HQ PDUFKH SRXU TX·RQ
SXLVVH IDLUH OH UpJODJH ILQDO�

48(/6 6217 /(6 5,648(6"
� /H IRQFWLRQQHPHQW GX PRWHXU SHXW
V·DFFRPSDJQHU G·XQH URWDWLRQ GX
YHQWLODWHXU HW GH OD WDULqUH�

&200(17 6( 3527e*(5"
� 0HWWUH OHV FRPPDQGHV GH WDULqUH HW GH
WUDFWLRQ HQ SRVLWLRQ '(%5$<((�

� 1H SDV DSSURFKHU OHV PDLQV� OHV SLHGV� OD
ILJXUH RX TXHOTXH SDUWLH GX FRUSV TXH FH
VRLW GX VLOHQFLHX[� GH OD WDULqUH� GX VWDUWHU
RX GH WRXWH SLqFH PRELOH�

'$1*(5 327(17,(/
� /HV JD] G·pFKDSSHPHQW GX PRWHXU
FRQWLHQQHQW GH O·R[\GH GH FDUERQH

48(/6 6217 /(6 5,648(6"
� /H PRQR[\GH GH FDUERQH HVW XQ SRLVRQ
PRUWHO HW LQRGRUH�

&200(17 6( 3527e*(5"
� 1H MDPDLV ODLVVHU OH PRWHXU WRXUQHU j
,·LQWpULHXU RX GDQV XQ HVSDFH FORV�

�� )DLWHV WRXUQHU OD YLV GH UpJODJH GH SXLVVDQFH GDQV
OH VHQV KRUDLUH GH ��� GH WRXU j OD IRLV MXVTX·j FH
TXH OH PRWHXU EURXWH HQ UDLVRQ GX PpODQJH
LQVXIILVDQW GH FDUEXUDQW� 3XLV WRXUQH]�OD GDQV
O·DXWUH VHQV GH ��� GH WRXU j OD IRLV MXVTX·j FH
TXH OH PRWHXU IDVVH SUHXYH G·LUUpJXODULWpV GH
IRQFWLRQQHPHQW HQ UDLVRQ G·XQ PpODQJH WURS
ULFKH HQ FDUEXUDQW� 3XLV� IDLWHV WRXUQHU OD YLV GH
QRXYHDX GDQV OH VHQV KRUDLUH MXVTX·j PL�FKHPLQ
HQWUH OH UpJODJH LQVXIILVDQW HW OH UpJODJH H[FHVVLI�
GH IDoRQ j FH TXH OH PRWHXU WRXUQH
UHJXOLpUHPHQW�
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5HPDUTXH� DWWHQGH] TXHOTXHV VHFRQGHV DSUqV
FKDTXH KXLWLqPH GH WRXU DILQ GH
SHUPHWWUH DX PRWHXU GH V·DGDSWHU
DX QRYHDX PpODQJH GH FDUEXUDQW�

�� 3ODFH] OH SDSLOORQ HQ SRVLWLRQ GH UDOHQWL� 3XLV�
WRXUQH] OD YLV GH UpJODJH GH UDOHQWL MXVTX·j FH
TXH OH PRWHXU WRXUQH j XQ UDOHQWL pOHYp �����
W�PQ��

��� )DLWHV WRXUQHU O·HQULFKLVVHXU GH UDOHQWL GDQV OH
VHQV KRUDLUH GH ��� GH WRXU j OD IRLV MXVTX·j FH
TXH OH PRWHXU EURXWH HQ UDLVRQ GX PpODQJH
LQVXIILVDQW� 3XLV WRXUQH]�OH GDQV O·DXWUH VHQV GH
��� GH WRXU j OD IRLV MXVTX·j FH TXH OH PRWHXU
IDVVH SUHXYH G·LUUpJXODULWpV GH IRQFWLRQQHPHQW HQ
UDLVRQ G·XQ PpODQJH H[FHVVLI� 3XLV� IDLWHV WRXUQHU
OD YLV GH QRXYHDX GDQV OH VHQV KRUDLUH MXVTX·j
PL�FKHPLQ HQWUH OH UpJODJH LQVXIILVDQW HW OH
UpJODJH H[FHVVLI�

5HPDUTXH� DWWHQGH] TXHOTXHV VHFRQGHV DSUqV
FKDTXH KXLWLqPH GH WRXU DILQ GH
SHUPHWWUH DX PRWHXU GH V·DGDSWHU
DX QRXYHDX PpODQJH GH FDUEXUDQW�

��� 5HIDLWHV WRXUQHU OD YLV GH UpJODJH GH UDOHQWL
MXVTX·j FH TXH OH PRWHXU WRXUQH j XQ UDOHQWL pOHYp
����� W�PQ��

��� 9pULILH] OH UpJODJH GX FDUEXUDWHXU HQ IDLVDQW
SDVVHU UDSLGHPHQW OD FRPPDQGH GHV JD] GH OHQW j
UDSLGH� /H PRWHXU GRLU DFFpOpUHU VDQV KpVLWDWLRQ
QL UDWpV� 6L FH Q·HVW SDV OH FDV� UpJOH] OH
FDUEXUDWHXU VXU XQ PpODQJH OpJqUHPHQW SOXV
ULFKH� 'H PrPH� VL OH PRWHXU FDOH ORUVTXH OD
PDFKLQH HVW FKDUJpH� RXYUH] OD YLV GH UpJODJH GH
SXLVVDQFH HQ OD IDLVDQW WRXUQHU GH ��� GH WRXU
GDQV OH VHQV KRUDLUH�

��� /RUVTXH OH FDUEXUDWHXU HVW UpJOp� FRXSH] OH
PRWHXU DYDQW GH UHPRQWHU OH ERvWLHU GH FKDXIIDJH
GX FDUEXUDWHXU HW OD JDUGH GX VLOHQFLHX[�

��� 5HPHWWH] OH ERXWRQ GH O·pWUDQJOHXU VXU OD WLJH GH
PRQWDJH�

5HPSODFHPHQW GH OD ERXJLH
G·DOOXPDJH

8WLOLVH] XQH ERXJLH &KDPSLRQ 5-����/0 RX
pTXLYDOHQWH� 5pJOH] O·pFDUWHPHQW j ���� PP
������ SR��� &HW pFDUWHPHQW HQWUH OHV pOHFWURGHV GX
PLOHX HW GH F{Wp GH OD ERXJLH G·DOOXPDJH pWDQW DPHQp
j V·DFFURvWUH SURJUHVVLYHPHQW j O·XVDJH� LO HVW
QpFHVVDLUH GH FKDQJHU OD ERXJLH WRXWHV OHV �� KHXUHV
GH VHUYLFH�

�� 1HWWR\H] DXWRXU GH OD ERXJLH DILQ G·pYLWHU OD
UHWRPEpH GH SDUWLFXOHV GDQV OH F\OLQGUH ORUV GX
UHWUDLW GH OD ERXJLH�

�� 'pEUDQFKH] OH ILO GH OD ERXJLH G·DOOXPDJH HW
UHWLUH] O·REWXUDWHXU GH OD FXODVVH �)LJ� ����

,PSRUWDQW� 8QH ERXJLH ILVVXUpH RX HQFUDVVpH
GRLW rWUH UHPSODFpH� 1H QHWWR\H] SDV
OHV pOHFWURGHV DX MHW GH VDEOH� DX
JUDWWRLU RX GH WRXWH DXWUH IDoRQ FDU
FHOD SRXUUDLW HQWUDvQHU OD IRUPDWLRQ
GH JUHQDLOOH TXL ULVTXHUDLW GH WRPEHU
GDQV OH F\OLQGUH HW G·DEvPHU OH
PRWHXU SDU OD VXLWH�

�� 5pJOHU O·pFDUWHPHQW HQWUH OHV pOHFWURGHV GH OD
QRXYHOOH ERXJLH G·DOOXPDJH j ���� PP �)LJ� ����
3XLV� SRVH] OD ERXJLH VXU OD FXODVVH� 6HUUH] OD
ERXJLH j ���� 1�P�

�� 5HSODFH] OH ILO VXU OD ERXJLH�

5HPLVDJH
�� 35(3$5$7,21 '8 6<67(0(

'·$/,0(17$7,21

� $MRXWH] GDQV OH UpVHUYRLU GH FDUEXUDQW XQH RQFH
GH VWDELOLVDWHXU�FRQGLWLRQQHXU 7RUR SDU JDOORQ GH
FDUEXUDQW �� PO SDU O��

� )DLWHV WRXUQHU OH PRWHXU FLQT PLQXWHV SRXU ELHQ
UpSDUWLU OH FDUEXUDQW WUDLWp GDQV WRXW OH V\VWqPH
G·DOLPHQWDWLRQ�
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� $UUrWH] OH PRWHXU� ODLVVH]�OH UHIURLGLU HW YLGH] OH
UpVHUYRLU GH FDUEXUDQW� RX ODLVVH] WRXUQHU OH
PRWHXU MXVTX·j FH TX·LO V·DUUrWH IDXWH GH
FDUEXUDQW�

� 5HGpPDUUH] OH PRWHXU HW ODLVVH]�OH WRXUQHU
MXVTX·j FH TX·LO V·DUUrWH IDXWH GH FDUEXUDQW�

� 8WLOLVH] OH VWDUWHU RX O·DPRUFHXU� UHGpPDUUH] OH
PRWHXU XQH WURLVLqPH IRLV HW ODLVVH]�OH WRXUQHU
MXVTX·j FH TX·LO QH UHGpPDUUH SOXV�

� 'pEDUUDVVH]�YRXV GX FDUEXUDQW FRUUHFWHPHQW�
VHORQ OHV UpJOHPHQWDWLRQV ORFDOHV HQ PDWLqUH GH
UHF\FODJH�

� 1( FRQVHUYH] 3$6 O·HVVHQFH 67$%,/,6((
SHQGDQW SOXV GH �� MRXUV�

�� 5HWLUH] OD ERXJLH GH OD FXODVVH� 3XLV� YHUVH] GHX[
FXLOOHUpHV j FDIp G·KXLOH GH PRWHXU GDQV
O·RXYHUWXUH GH ERXJLH DPpQDJpH VXU OD FXODVVH�

5HPHWWH] OD ERXJLH PDLV QH UHEUDQFKH] SDV OH ILO
KDXWH WHQVLRQ� 3XLV WLUH] OHQWHPHQW VXU OH FRUGRQ
GX GpPDUUHXU DILQ GH UpSDUWLU O·KXLOH j O·LQWpULHXU
GX F\OLQGUH�

�� /XEULILH] OD GpQHLJHXVH� FI� ´/XEULILFDWLRQ GH OD
GpQHLJHXVHµ� &KDQJH] O·KXLOH GX FDUWHU� FI�
´&KDQJHPHQW GH O·KXLOH GX FDUWHUµ�

�� 1HWWR\H] OD GpQHLJHXVH� 5HWRXFKH] OHV SDUWLHV
pFDLOOpHV j OD SHLQWXUH� /D SHLQWXUH 5H�.RWH GH
7RUR SHXW V·DFKHWHU FKH] XQ YHQGHXU DJUpp 7RUR�
3RQFH] DX SDSLHU GH YHUUH DYDQW G·DSSOLTXHU OD
SHLQWXUH HW VHUYH]�YRXV G·XQ SURGXLW DQWL�URXLOOH
SRXU SURWpJHU OHV SDUWLH] PpWDOOLTXHV�

�� 6HUUH] WRXWHV OHV YLV HW WRXV OHV pFURXV� 7RXWH
SLqFH GpIHFWXHXVH GRLW rWUH UHPSODFpH RX UpSDUpH�

�� (QWUHSRVH] OD GpQHLJHXVH GDQV XQ HQGURLW SURSUH
HW j O·DEUL GH O·KXPLGLWp HW UHFRXYUH]�OD SRXU OD
SURWpJHU�








