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AN

+DQGOHLGLQJ %HUNH\ ZDWHUILOWHU
ORQWDJH

%HUNH\ 3) IOXRULGH ILOWHUV LQVWDOOHUF
3ULPHQ PHW GH EUXLQH ULQJ

3ULPHQ PHW GH XQLYHUVHOH SULPHU

+HW SULPHQ YDQ GH 3) ILOWHUHOHPHQWHQ
+HW SULPHQ YDQ GH 3) ILOWHUHOHPHQWHQ
‘:DQQHHU ILOWHUHOHPHQWHQ YHUYDQJHQ
2QGHUKRXG YDQ HHQ %HUNH\ ZDWHUILOWHU
5RGH YRHGVHONOHXUVWRI WHVW
2QGHUKRXG ODQJGXULJH DIZH]LJKHLG

,QVWUXFWLRQ 0DQXDO IRU WKH %HUNH\ :DW
$VVHPEO\

,QVWDOOLQJ %HUNH\ 3) IOXRULGH ILOWHUYV
3ULPLQJ ZLWK WKH EURZQ ULQJ

3ULPLQJ ZLWK WKH XQLYHUVDO SULPHU
3ULPLQJ WKH 3) ILOWHU HOHPHQWYV ZLWK W
3ULPLQJ WKH 3) ILOWHU HOHPHQWYV ZLWK W
'KHQ WR UHSODFH WKH ILOWHU HOHPHQWYV
ODLQWHQDQFH RI D %HUNH\ ZDWHU ILOWHU I
5HG IRRG G\H WHVW

ODLQWHQDQFH GXULQJ SURORQJHG DEVHQFF

ORGH G HPSORL GX ILOWUH ¢ HDX %HUNH\
$VVHPEODJH

,QVWDOODWLRQ GHV ILOWUHV ¢ IOXRUXUH %F
$PRUODJH GX ILOWUH DYHF O DQQHDX PDUUR
$PRUODJH GH ILOWUH DYHF O DSSU-W XQLYH!
$PRUODJH GHV «O«PHQWYV ILOWUDQWYV 3) DY
$PRUODJH GHV «O«PHQWV ILOWUDQWYV 3) DY
4XDQG UHPSODFHU OHV «O«PHQWYV ILOWUDQW
(QWUHWLHQ G XQ ILOWUH ¢ HDX %HUNH\ HW G
7HVW GH FRORUDQW DOLPHQWDLUH URXJH
(QWUHWLHQ HQ FDV G DEVHQFH SURORQJ«H

0DQXDO GHO ILOWUR GH DJXD GH %HUNH\
,QVWDODFLUQ

,QVWDODFLUQ GH ORV ILOWURYV GH IO%RU
&HEDU FRQ HO DQLOOR PDUUMQ

&HEDU FRQ HO FHEDGRU XQLYHUVDO
&HEDU ORV HOHPHQWRY ILOWUDQWHYV 3)
&HEDU ORV HOHPHQWRY ILOWUDQWHYV 3)
&X£QGR UHHPSOD]DU ORV HOHPHQWRYV ILC
ODQWHQLPLHQWR GH XQ ILOWUR GH DJXD
%ODFN %HUNH\

3UXHED GH FRORUDQWH DOLPHQWDULR UR
ODQWHQLPLHQWR GXUDQWH DXVHQFLDV SI

*HEUDXFKVDQZHLYXEHQ %HUNH\ :DVVHUILOW!
ORQWDJH

,QVWDOODWLRQ GHU %HUNH\ 3) )OXRULGILC
3ULPHQ PLW GHP EUDXQHQ 5LQJ

3ULPHQ PLW GHP 8QLYHUVDO 3ULPHU

'DV 3ULPLQJ GHU 3) )LOWHUHOHPHQWH PLW
'DV 3ULPLQJ GHU 3) )LOWHUHOHPHQWH PLW
'DQQ J)LOWHUHOHPHQWH HUVHW]W ZHUGHQ P*
:DUWXQJ HLQHV %HUNH\ :DVVHUILOWHUV XQC
5RWHU /HEHQVPLWWHOIDUEHQ 7HVW
:DUWXQJ EHL O!QJHUHU $EZHVHQKHLW




é +DQGOHLGLQJ %HUNH\ ZDWHUILOWHU ORQWDJH

'H DDQNRRS YDQ HHQ ZDWHUILOWHUV\VWHHP YDQ %HUNH\ LV GH HHUVWH V WOB ISMR R HMVH PHR@QIWHU M® YDQ MH %HUNH\ ZDWHUILOWHU LV KHW
JH]LQ WH EHVFKHUPHQ WHJHQ SDWKRJHQHQ SDUDVLHWHQ VFKDGHOLMNH F EBIPWF DOD-)) HIZOWW GH ERYHQVWH HQ RQGHUVWH NDPHU GH GHI
PHWDOHQ HQ DQGHUH YHURQWUHLQLJLQJHQ GLH LQ ZDWHU YRRuzNRPHQ PHW ZDUP ZDWHU HQ ZDW DIZDVPLGGHO =RUJ HUYRRU GDW HU JH

:DV MH KDQGHQ YRRU JHEUXLN HQ OHJ DOOH RQGHUGHOHQ XLWJH
‘:DWHU]JXLYHULQJVV\VWHPHQ YDQ %HUNH\ NHQPHUNHQ JLFK GRRU é—IHQ KRJH RVEH YHWWDDQGH VWDSSHQSODQ RP MH %HUNH\ ZDWHUILOWHU FRL
JHEUXLNVJHPDN HQ EHZH]HQ HIIHFWLYLWHLW 'DDURP ZRUGHQ GH: VIVWHPHQ LQJH]HW GRRU

HHQ JURRW JHGHHOWH YDQ GH JURRWVWH KXOSRUJDQLVDWLHV YDQ GH ZHUHOG
3DN GH NQRS DDIHGHRWAKU ]JLWDRQGGHI NQRS ORV

VFRW H QDL H U

BWHHN GRIHYFKUYDQ GH NQRS GRRU DOELGKHNHRHG
3DN MHHQEWHQW PHM) WXBEHU HQ VWHHN KHP GRI
ERHQVWH NDPNUVWL%IBH YOHXJHOPRHU HQGHDRFGEE D
YDQ KHWHOLHOPMHEW RS -H PRHW

GH %ODFMN IOMSHPHQWHQ YppU

JHEUXLN DOWLMG SULPHQ +RH MH GLW GRHW

OHHV MH RS SDJLQD HQ

,QKRXG
ORQWDJH
3ULPHQ PHW GH EUXLQH ULQJ
3ULPHQ PHW GH XQLYHUVHOH SULPHU
+HW SULPHQ YDQ GH 3) ILOWHUHOHPHQWHQ PHW GH EUXLQH ULQJ
+HW SULPHQ YDQ GH 3) ILOWHUHOHPHQWHQ PHW GH XQLYHUVI?IOH SULPHU
‘:DQQHHU ILOWHUHOHPHQWHQ YHUYDQJHQ 5

2QGHUKRXG YDQ HHQ %HUNH\ ZDWHUILOWHU HQ %ODFN %HUNH\ILOWHUHOHPI;'IQNVHQVDQJWMH GH WZHH
5RGH YRHGVHONOHXUVWRI WHVW UXEBHUULQJHQ HQ
2QGHUKRXG ODQJGXULJH DIZH]LJKHLG GH YOHXJHOPRHU

'RH HHQ UNBEBIILQJ RP KHW

NDDQWMH VWHHN YHUYROJHQV KHW

NDDQWMH GRRU GH RQGHUVWH NDPHU
'RH GH BIQUBEGWLQJ

RP GH XLMQ/GWHRFKGDG YDQ

KHWDBQWMHDDL KUD\W QWUM H

YDVW PHW KHW YOHXJHOPRHUWMH



'H DQWL DLUORFN FOLS JRUJW HUYRRU 6bw MH YHWINH\ 3) |OXRUGH I LAWY LOWD@HLHQ

%HUNH\ VIVWHHP OXFKW NULMJW LQ GH

RQGHUVWH NDPHU HQ KHW YRRUNRPW GDW /HW RS 9RRU KHW JHEUXLN YDQ 3) ILOWHUHOHPHQWHQ
KHW YDFX%P WUHNW LQVWUXFWLHV RYHU KHW SULPHQ YDQ MH 3) ILOWHUHO

'H DQWL DLUORFN FOLS LQVWDOOHHéJ MH RS GHQVwWU>

ERYHQVWH UDQG YDQ GH RQGHUVWH%NDPHU +DDO GH ERYHQVWH NDPHU YDQ GH RQGHUVWH NDPHU HQ JHW

%LM KHW LQVWDOOHUHQ YDQ GH DQ\zNL DLUORFN FRQ6HUVWHERYHQ QHHU -H JLHW QX GH ]JZDUWH VFKURHIGUDDG
PRHW MH HUYRRU JRUJHQ GDW KHW éLSMH QDDU ILOWHUHOHPHQWHQ QDDU EXLWHQ VWHNHQ

EXLWHQ ZLMVW HQ GH SODWWH NDQ\iN DDQ GH 3DN QX HHQ SI ILOWHUHOHPHQW HQ GUDDL GH]JH PHW GH NDQ
ELQQHQNDQW YDQ MH RQGHUVWH ND%PHU LW VFKURHIGUDDG RS GH VFKURHIGUDDG YDQ GH ]ZDUWH ILOWHU
E VWUDN YDVW $FKW YROOHGLJH URWDWLHV LV VWUDN JHQRHIJ

+HUKDDO GLW YRRU KHW DDQWDO 3) IOXRULGH ILOWHUV GDW
30DDWV GH ERYHQVWH NDPHU ZHHU RS GH RQGHUVWH NDPHU

NDPHU PHW ZDWHU

'LW FOLSMH YLQG MH LQ KHW SODVW%LF ]DNMH
PHW GH XQLYHUVHOH SULPHU GH UFézGH
YRHGVHONOHXUVWRI HQ KHW SODVWLF
RSIHWVWXNMH :
+HW DDQWDO 3) IOXRULGH ILOWHUHOHPHQWHQ F
%ODFN %HUNH\ ILOWHUHOHPHQWHQ



é 3UP HQP HWGH EUXLOH UQJ 3ULPHQ PHW GH XQLYHUVHOH SULPHU é

9R0OJ GH RQGHUVWDDQGH VWDSSHQ RS MH %ODFN %HUNH\ IL
WH SULPHQ GRRU PLGGHO YDQ GH XQLYHUVHOH SULPHU

9RRU JHEUXLN LV KHW QRRG]DNHOLMN GDW %ODFN %HUN
JHSULPHG 'LW LV HHQ KDQGHOLQJ GLH GH HQH NHHU PD
RPGDW HU VDPHQJHSHUVWH OXFKW LQ GH ILOWHUHOHPH
GH]H KDQGHOLQJ QRHPHQ ZH SULPHQ %OLMI JHGXOGLJ
WH SULPHQ GDQ GH DQGHU 9ROJ KHW VWDSSHQSODQ RP

'UXN GH EUXLQH ULQJ RS GH VFKURHIGUDDG YDQ KHW ILOWHUH%OHPHQW

=HW GH EUXLQH ULQJ WHJHQ GH NUDDQ HQ ODDW GH NUDDQ UXVWLJ VWURPHQ +HW ZDWHU
VWURRPW QX ODQJ]DDP LQ KHW ILOWHUHOHPHQW GH]H ZRUGW:ODQJ]DDP ]ZDDUGHU

+HW ZDWHU GUXSSHOW ODQJ]DDP XLW GH ILOWHUHOHPHQWHQ :+HW OLMNW DOVRI GH

ILOWHUHOHPHQWHQ JZHWHQ

%HYHVWLJ GH EODXZH VLOLFRQHQ
DDQ GH NUDDQ =RUJ HUYRRU GDW
XLWHLQGH YDQ GH SULPHU ]JR GLF
PRJHOLMN ELM KHW XLWHLQGH YD
ZDWHUKRRYVY ZRUGW JHWURNNHQ

+RXG KHW ILOWHUHOHPHQW LQ ««
HQ GXZ GH VWHHO YRRUJLFKWLJ L
EODXZH SULPHU

+RXG ««Q KDQG RS KHW ILOWHUHC
HQ JHEUXLN MH DQGHUH KDQG RP
NUDDQ ODQJ]DDP RSHQ WH GUDDL
*HEUXLN DOOHHQ NRXG ZDWHU HQ
KHW ILOWHUHOHPHQW QLHW ORV ¥



9HUKRRJ JHOHLGHOLMN KHW ZDWI—i]UGHELHW +HW SULPHQ YDQ GH 3) ILOWHUHOHP

WRW HHQ JHPDWLJG GHELHW LV Ei—IUHLNW

$OV GH EODXZH SULPHU JLFK RSEQDDVW
DOV HHQ ERO YHUODDJ GDQ GH :
ZDWHUGUXN :

/IDDW KHW ZDWHU ORSHQ WRWGDW; KHW
XLW DOOH RSSHUYODNNHQ YDQ KI-?W

EUXLQH ULQJ

NOO@NHOH T

'H3) ILOWHUHOHPHQWHQ JLWWHQ YRO SURGXFWLH VWRI GXV JRL
VWDDQGH KDQGHOLQJ PLQLPDDO WZHH NHHU GRHW

/HW RS 'H 3) ILOWHUHOHPHQWHQ JLMQ RSWLRQHHO HQ
%HUNH\ ZDWHUILOWHU

9HUZLMGHU GH EODXZH GRSMHV Y
ILOWHUHOHPHQW

“HWH UXLQHQMHIKEWLWHLQGH

ILOWHUHOHPHQW EHJLQW WH ]ZHV§IHQ :DFKW YDERHWOWHUHBRMBYWUDDQ

RQJHYHHU PLQXXW RP YROOHGLJ; WH
SULPHQ i

ODQJ]DDPUR PHOM B LGMHHH UV W H
NHHU GRHW ]DO HU YHHO VWRI XL

+HW LV EHODQJULMN GDW MH EHLGH
ODDW GRRUVWURPHQ ]JLH IRWR



+HW SULPHQ YDQ GH 3) ILOWHUHOHPHQWHQ PHW GH
XQLYHUVHOH SULPHU

9ROJ GH RQGHUVWDDQGH VWDSSHQ RP MH 3) ILOWHUHOHPHQWHé} VQHO HQ JHPDNNHOLMN WH
SULPHQ GRRU PLGGHO YDQ GH XQLYHUVHOH SULPHU :

=HW KHW EODXZH VLOLFRQHQ UXEEHU RS MH
NUDDQ 30DDWV KHP JR GLFKW PRJHOLMN
WHJHQ KHW XLWHLQGH YDQ GH NUDDQ DDQ

6FKURHI GH VFKURHIGUDDG NDQW:YDQ
KHW ZLWWH RSJHWVWXNMH LQ KHW IOXRULGH
ILOWHUHOHPHQW :

'UXN KHW XLWHLQGH YDQ KHW ZLWWH
RSJHWVWXNMH GRRU KHW KHW EODXZH
VLOLFRQHQ UXEEHU :

'UDDL GH NUDDQ QX HHQ NO 7
RSHQ JRGDW KHW ZDWHU GRH g
ILOWHUHOHPHQW VWURRPW

RQJHYHHU ««Q PLQXXW ODQJ *HE!
DOOHHQ NRXG ZDWHU ELM KHW SU

:

$OBHSULPHWRSEODD@WHQ
ERO PRHW X GH ZDWHUGUXN YHU(

=HW MH YLQJHU RI KHW EODXZH G
KHW XLWHLQGH YDQ KHW ILOWHUH
YXO KHW RQJHYHHU YRRU VHFR(
PHW ZDWHU

+DDO KHW ILOWHUHOF
EODXZH SULPHU DI HG
YLQJHUV RS EHLGH XL
KHW ILOWHUHOHPHQW
PLQXXW JRHG KHHQ H



30DDWV KHW ILOWHUHOHPHQW ZHHU RS GH
EODXZH VLOLFRQHQ UXEEHU +HWiNDQ |JLMQ

GDW HU zDW ZDWHU XLW MH ILOWHUHOHPHQWHODDY JHYHQ JRZHO GH %ODFN %HUNH\ DOV GH 3) ILOWHU

VWURRPW GLW LV JHHQ SUREOHH:P

'UDDL GH NUDDQ RSQLHXZ HHQ NO%HLQ
EHHWMH RSHQ ]JRGDW KHW ILOWHfUHOHPHQW
JLFK YXOW PHW ZDWHU HQ KHW HU DDQ KHW
XLWHLQGH ZHHU XLWNRPW :

'RH GLW RQJHYHHU WRW PLQXMHQ
WRWGDW KHW ZDWHU HUKHOGHU?LW
VWURRPW ORFKW KHW ZDWHU HU QD
PLQXWHQ QLHW KHOGHU XLWNRPHb
KHUKDDO GDQ KHW SURFHV :

'DQQHHU ILOWHUHOHPHQWHQ YHUYDQ

OO HOH T

DDQ YHUYDQJLQJ WRH JLMQ ‘LW NXQ MH JHOI XLWUHNHQHQ %HUF
%ODFN %HUNH\ ILOWHUHOHPHQWHQ GRRU PLGGHO YDQ KHW RQGH

(ON %ODFN %HUNH\ ILOWHUHOHPHQW KHHIW HHQ ILOWHUFDSDF
YHUPHQLJYXOGLJ GLW PHW KHW DDQWDO %ODFN %HUNH\ ILOW't
ZDWHUILOWHU %HUHNHQ MH ZHHNYHUEUXLN 'LW GRH MH GRRIL
%HUNH\ ZDWHUILOWHU YXOW LQ HHQ ZHHN WH YHUPHQLJYXOGL
GH FDSDFLWHLW YDQ GH ILOWHUHOHPHQWHQ YDQ VWDS GRRU
+HW UHVXOWDDW LV HHQ DDQWDO ZHNHQ WRWGDW GH ILOWHUI
YHUOLH]HQ

9RRUEHHOG

-H YXOW MH %LJ %HUNH\ ZDWHUILOWHU HONH GDJ HQ EHQW EHQL]
HOHPHQWHQ PRHW YHUYDQJHQ ,Q MH %LJ %HUNH\ JLWWHQ %OD]
3) ILOWHUHOHPHQWHQ

/ /

ZHNHQ

'H 3) ILOWHUHOHPHQWHQ EHUHNHQ MH RS GH]JHOIGH ZLM]H MH K
WH ZLM]LJHQ

/ ZHNHQ



2QGHUKRXG YDQ HHQ %HUNH\ ZDWHUILOWHU HQS5RCBFNRHGVHONOHXUVWRI WHVW
%HUNH\ ILOWHUHOHPHQWHAQ

; OHW GH URGH YRHGVHONOHXUVWRI WHVW YRRU %HUNH\ ZDW
+HW RQGHUKRXGHQ YDQ MH %HUNH\ ZDWHUILOWHU HQ %ODFN %HéJNH\ ILOW HAH PHHAMIRWHEHPYMQWHQ JLMQ 'H URGH YRHGVHONOHXUVWRI WHVW
QRRG]DNHOLMN RP GH JURHL YDQ EDFWHUL-Q HQ DOJHQ WHJHQ W§H JDDQ +LHYRRKIEW WEPOWHQ RP JLFK HUYDQ WH YHUJHNHUHQ GDW GH %HL
YHUPHOG KRH YDDN HQ KRH MH KHW EHVWH MH %HUNH\ ZDWHUILGzWHU NXQWERRRUHKRXGHW®GYLVHUHQ GH]H WHVW HONH PDDQGHQ XLW WH Y

: JHVFKLNW YRRU GH %ODFN %HUNH\ HQ GH %HUNH\ 3KRHQL[ *UDYL

;LM UDGHQ DDQ RP GH ERYHQVWH HQ RQGHUVWH NDPHU PLQLPDDO NHHU sfftWpRBERUVWDDQGH VWDSSHQSODQ RP WH FRQWUROHUHQ RI GH

WH UHLQLJHQ =R EOLMYHQ GH K\JL-QH HQ GH VPDDN YDQ KHW ZDWHU RswLFEHEEUHQ ZHUNHQ

'"HPRQWHHU DOOH RQGHUGHOHQ YDQ MH ERYHQVWH HQ RQGHUVWH NDPHUHHJ YRRUGDW MH EHJLQW GH RQGHUVWH NDPHU YDQ MH %HUNH\
:DV EHLGH NDPHUV PHW GH KDQG PHW ZDUP ZDWHU HQ DIZDVPL;GGHO GDDUQDDVW RRN MH 3) )OXRULGH ILOWHUHOHPHQWHQ YDQ MH %
'"URRJ MH NDPHUV JRHG DI JHXQVWDOOHHUG KHEW
ORQWHHU DOOH RQGHUGHOHQ ZHHU JRDOV LQ HHUGHU JHQRHPGH LQVWUXFWLHV
30DDWV HHQ KHOGHU JODV YDQ JHOLMNH JURRWWH F
‘LM UDGHQ DDQ RP MH %ODFN %HUNH\ ILOWHUHOHPHQWHQ RRN HONH PDDQG WK HM IZPIWHQ GDHW XLW HON ILOWHUHOHPHQW WHUHFK)
YRRUNRPW JURHL YDQ EDFWHUL-Q HQ DOJHQ RS MH ILOWHU 6FKURE GDDURP G8IRIHOW® UHQUFKMUWH FRQWDLQHU HHQ WKHHOHSHO |
PHW HHQ VFKXXUVSRQV 9ROJ GH RQGHUVWDDQGH VWDSSHQ YRRl.fJ KHW UHLQLJBQWHW ZDMHU LQ GH ERYHQVWH NDPHU HQ PHQJ
ILOWHUHOHPHQWHQ *LHW KHW URRGJHNOHXUGH ZDWHU LQ GH ERYHQVWH
. YROOHGLJ RQGHU ZDWXU7MO@BRQVWRDVELUHFW RS MH

'"HPRQWHHU MH ILOWHUHOHPHQWHQ YDOOHQ

6FKURE PHW HHQ QLHXZH VFKXXUVSRQV YRRUJLFKWLJ KHW RSSHUYODN YDQ KHMHRW|KOWHAPWHU XLW GH ERYHQVWH EDN LQ GH JOD]
HOHPHQW JHGXUHQGH HQNHOH PLQXWHQ RQGHU VWURPHQG NR~XG ZDWHU P HAH BEHMXL WOW ZROPWHU LQ HON JODV $0V KHW JHILOWH

RSHQLQJ QDDU ERYHQ /HW RS *HEUXLN *((1 ]JHHS RI UHLQLJLQJVPLGGHOHQ YRRFWKRQHUHQ GH ILOWHUHOHPHQWHQ QLHW JRHG ¢

VFKRRQPDNHQ YDQ MH ILOWHUHOHPHQWHQ JLMQ JHtQVWDOOHHUG HQ KHUKDDO GH WHVW $0V G

ORQWHHU MH ILOWHUHOHPHQWHQ ZHHU JRDOV LQ HHUGHU JHQRHPGH LQVWURHWIHHW HHQ YLGHR ZDDULQ GXLGHOLMN WH JLHQ LV
: QHHP YHUYROJHQV FRQWDFW PHW RQV RS



2 QGHKRXG ELMDQJ GXWJIH DI Z H LJKHIG

*D MH RS YDNDQWLH RI ZLO MH MRXZ %HUNH\ ZDWHUILO
ODQJGXULJH DIZH]JLJKHLG LV KHW EHODQJULMN RP GH Il
WH EHUJHQ

'H ]ZDUWH ILOWHUHOHPHQWHQ %ODFN %HUNH\ Rl %HUN
JHEUXLN ZRUGHQ JHQRPHQ 'HPRQWHHU ]H HQNHOH GDJ
ODDW ]H YROOHGLJ GURJHQ RS HHQ VFKRQH WKHHGRHN
NXQQHQ GH]H ZHHU SUREOHHPORRY ZRUGHQ JHSODDWYV
RSQLHXZ WH SULPHQ

'"H ZLWWH 3) ILOWHUHOHPHQWHQ JLMQ QLHW JHVFKLNW
JHEUXLN 'H]JH GLHQHQ ELM YRRUNHXU FRQWLQX LQ JHE
YDQ PD[LPDDO WRW ZHNHQ NXQQHQ JH OXFKWGLFKW
JLSORFN]DN LQ GH NRHONDVW %LM ODQJHUH DIZH]LJKH
YHUYDQJHQ

L QVWUXFWLRQ ODQXDO IRU WKH %HUN

3XUFKDVLQJ D %HUNH\ ZDWHU ILOWUDWLRQ V\WWHP LV WKH
\RXU IDPLO\ IURP SDWKRJHQV SDUDVLWHV KDUPIXO FKHPLF
FRQWDPLQDQWYV IRXQG LQ ZDWHU

%HUNH\ ZDWHU SXULILFDWLRQ V\VWHPVY DUH NQRZQ IRU WKH
HITHFWLYHQHVYV W V WKH UHDVRQ WKDW RXU V\VWHPV DUH
WKH ZRUOG V KXPDQLWDULDQ DLG RUJDQL]DWLRQV

WO o)

&RQWHQW
$VVHPEO\
3ULPLQJ ZLWK WKH EURZQ ULQJ
3ULPLQJ ZLWK WKH XQLYHUVDO SULPHU
3ULPLQJ WKH 3) ILOWHU HOHPHQWY ZLWK WKH EURZQ ULQJ
3ULPLQJ WKH 3) ILOWHU HOHPHQWYV ZLWK WKH XQLYHUVDO SU|
'KHQ WR UHSODFH WKH ILOWHU HOHPHQWYV
ODLQWHQDQFH RI D %HUNH\ ZDWHU ILOWHU DQG %ODFN %HUNH\
5HG IRRG G\H WHVW
ODLQWHQDQFH GXULQJ DEVHQFH



$VVHPEO\ H 7KH DQWL DLUORFN FOLS HQVX
%HUNH\ VIVWHP JHWV DLU LQ W,

'KHQ DVVHPEOLQJ \RXU %HUNH\ ZDWHU ILOWHU LW LV LPSRUWDQW WKDW \R FKDPEHU DQG SUHYHQWV LW I1U

SURFHHG )LUVW FOHDQ WKH XSSHU DQG ORZHU FKDPEHU WKH OLG DQG WK YDFXXP
DQG VRPH ZDVKLQJ XS OLTXLG ODNH VXUH QR VRDS UHVLGXH LV OHIW EHKL
EHIRUH XVH DQG SODFH DOO SDUWV VSUHDG RXW LQ IURQW RI \R JROORZ "' 7TKHDQWL D LROAISE R VW DROE@AHKCH

EHORZ WR LQVWDOO \RXU %HUNH\ ZDWHU ILOWHU FRUUHFWO\ XSSHGIRIWKBIRZAKDPEHKHQ
{ LQV W DWKBEQW L D EOQRRKNH HEBR
HQVXW KDMWEILSIDFL QX W Z DG

*UDVS WKH NQRE DQG WXUQ WKH VFUHZ ORFD\ W KIHD VG J H\. Q VW D QO BBKIBIR Z H U

ZLWK D VPDOO VFUHZGULYHU

WO o)

FKDPEHU
,QVHUW WKH VFUHZ IURP WKH NQRE WKURXJK
7DNH \RXU ILOWHU HOHPHQW ZLWK WKH UXEEHU

<RX ZLOO ILQG WKLV FOLS LQ WKH S
LQ WKH WRS FKDPEHU $WWDFK WKH ZLQJ QXW

ZLWK WKH XQLYHUVDO SULPHU WKH
G\H DQG WKH ZKLWH SODVWLF IOXR!
HOHPHQW

ILOWHU HOHPHQW

1RWH <RX PXVW DOZD\V SULPH WKH

%ODFN %HUNH\ ILOWHU HOHPHQWYV EHIRUH

XVH <RX FDQ UHDG KRZ WR GR WKLV RQ

SDJHV DQG

*UDVS WKH WDS WKH WZR UXEEHU

ZDVKHUV DQG WKH ZLQJ QXW

30DFH D UXEEHU ULQJ DURXQG WKH WDS
WKHQ LQVHUW WKH WDS WKURXJIK

WKH ORZHU FKDPEHU 30DFH WKH

RWKHU UXEEHU ULQJ DURXQG WKH

SURWUXGLQJ WKUHDG RI WKH WDS

7LIKWHQ WKH WDS ZLWK WKH ZLQJ

QXW



,OWD@QJ Y%HWINH 3)  IOXRUGH | LMY/

IRWH %HIRUH XVLQJ 3) ILOWHU HOHPHQWV \RX PXV
RQ SULPLQJ \RXU 3) ILOWHU HOHPHQWY FDQ EH IRX(C

L, QVWUXFWLRQV

5HPRYH WKH WRS FKDPEHU IURP WKH ERWWRP FKDPEHU DQG FDUHIX00\ WXy YWHESFL EWtREQVWUXFWLRQV WR SULPH \RXU ILOWHU
<RX ZLOO QRZ VHH WKH EODFN WKUHDG RI WKH %ODFN %HUNH\ ILOWHU HOHPHQWYV VWLFNLQJ RXW

1RZ WDNH D 3) ILOWHU HOHPHQW DQG VFUHZ LW WKUHDG VLG;H GRZQ RQWROWKH W&BFNURZOWHUQJ RQWR WKH ILOWHU HOHPHQW VFU
HOHPHQW 'R QRW WLJKWHQ LW WRR PXFK (LJKW IXOO URWDWI;RQV LV WLIKW HQRXJK

5HSHDW WKLV IRU WKH QXPEHU RI 3) IOXRULGH ILOWHUV \RX ZfDQW WR XVH

ULPLQJ ZLWK WKH EURZQ ULQJ

%HIRUH XVH LW LV QHFHVVDU\ WR SULPH WKH %ODFN %HUN
WLPHV HDVLHU VRPHWLPHY PRUH FKDOOHQJLQJ 7KLV LV GX
WKH ILOWHU HOHPHQWY LW QHHGV WR EH IOXVKHG RXW 7K
WR EH SDWLHQW EHFDXVH VRPH ILOWHU HOHPHQWY DUH PR

30DFH WKH XSSHU FKDPEHU EDFN RQ WKH ORZHU FKDPEHU DQGf ILOO WKH XSSHU FKDPEHU

ZLWK ZDWHU

7KH QXPEHU RI 3) IOXRULGH ILOWHU HOHPHQWYV PXV
%ODFN %HUNH\ ILOWHU HOHPHQWYV

3RVLWLRQ WKH EURZQ ULQJ DJDLQVW WKH WDS DQG OHW WKH \
QRZ VORZO\ IORZV LQWR WKH ILOWHU HOHPHQW ZKLFK JUDGXD

7KH ZDWHU GULSY VORZO\ RXW RI WKH ILOWHU HOHPHQWYV W (
DUH VZHDWLQJ



BULPLQJ ZLWK WKH XQLYHUVDO SULPHU

*UDGXDOO\ LQFUHDVH ZDWH

D PRGHUDWH IORZ LV UHDFK
JROORZ WKH VWHSY EHORZ WR SULPH \RXU %ODFN %HUNH\ ILOWHU HOHPHQV

XVLQJ WKH XQLYHUVDO SULPHU

$WWDFK WKH EOXH VLOLFRQH SULPHU WR
WKH IDXFHW ODNH VXUH WKH HQGZ RI WKH
SULPHU LV SXOOHG XS DV FORVH WR WKH
HQG RI WKH ZDWHU VSRXW DV SRV;VLEOH

,] WKH EOXH SULPHU LQIODW
EXOE WXUQ WKH ZDWHU SU

WO 0)

+ROG WKH ILOWHU HOHPHQW LQ R:QH KDQG
DQG JHQWO\ SXVK WKH ILOWHU HO:HPHQW
VWHP LQWR WKH EOXH SULPHU .

UXQ ZDWHU XQWLO LW EHJLQV WR
RI DOO VXUIDFHV RI WKH ILOWHU I
$OORZ DSSUR[LPDWHO\ PLQXWH
SULPH

.HHS RQH KDQG RQ WKH ILOWHU HgOHPHQW
DQG XVH \RXU RWKHU KDQG WR VCéRZO\
WXUQ RQ WKH IDXFHW 8VH RQO\ FZ'ROG
ZDWHU DQG GR QRW DOORZ WKH IE;OWHU
HOHPHQW WR KDQJ XQVHFXUHG .



SULPLQJ WKH 3) ILOWHU HOHPHQWYV ZLWK WKH3BURZQJ WKH 3) ILOWHU HOHPHQWYV
UuLQJ E WKH XQLYHUVDO SULPHU

7KH 3) ILOWHU HOHPHQWY DUH ILOOHG ZLWK SURGXFWLRQ SDUV\/LFOHV VR)'?—QQ)"@"RZ/)W-N'H\RWI-UW'EPWRZ WR TXLFNO\ DQG HDVLO\ SULPH \
WKH DFWLRQ EHORZ DW OHDVW WZLFH 5 XQLYHUVDO SULPHU

$WWDFK WKH EOXH VLOI
IDXFHW ODNH VXUH WKH
SULPHU LV DV FORVH WI
DV SRVVLEOH

1% 7KH 3) ILOWHU HOHPHQWY DUH RSWLRQDO DQG
ZDWHU ILOWHU

WO o)

5HPRYH WKH EOXH FDSV IURP WKH ILOWHU
HOHPHQW :

/IRFDWH WKH WKUHDGHG HQG RI WI
HOHPHQW DQG DWWDFK WKH ZKLW
IOXRULGH HOHPHQW DGDSWRU

30DFH WKH EURZQ ULQJ DJDLQVW%WKH HQG
RI WKH ILOWHU HOHPHQW DQG OHW WKH WD
IORZ VORZO\ :KHQ GRLQJ WKLV |R§U WKH
ILUVW WLPH D ORW RI GXVW ZLOQ IORZ RXW

*HQWO\ SXVK WKH ZKLWH IOXRULG
HOHPHQW DGDSWRU LQWR WKH EO
VLOLFRQH SULPHU

,W LV LPSRUWDQW WKDW WKH IORZ SzDVVHV
WKURXJK ERWK HQGV VHH SKRWR :



6ORZO\ WXUQ RQ WKH IDXFHW JUiDGXDOO\
LQFUHDVLQJ ZDWHU IORZ XQWLO D
PRGHUDWH IORZ LV UHDFKHG 8V|—é RQO\
FROG ZDWHU ZKHQ SULPLQJ :

.l WKH EOXH SULPHU LQIODWHV OLNH D
EXOE WXUQ ZDWHU SUHVVXUH GRZQ 'R
QRW OHW WKH HOHPHQW KDQJ XQVHFXUHG

&RYHU WKH ERWWRP HQG RI WKH
HOHPHQW ZLWK ILQJHU RU EOXH :FDS
DQG OHW ZDWHU ILOO WKH HOHPHTQWIRU
DSSUR[LPDWHO\ VHFRQGV WKHQi WXUQ
ZDWHU RII E

5HPRYH WKH HOHPHQW IURP WKH%
EOXH SULPHU &RYHU ERWK HQGV%RI
WKH HOHPHQW ZLWK \RXU ILQJHU\?/
RU SURYLGHG EOXH FDSV DQG VKI;DNH
YLIRURXVO\ IRU PLQXWH :

5HDWWDFK WKH ILOWHU HOH
EOXH SULPHU DQG WXUQ RQ
D ORZ SUHVVXUH DJDLQ

)

60RZO\ LQFUHDVH WKH SUHYV,
WKHUH LV D VWHDG\ VWUHDH
WKH ERWWRP RI WKH ILOWH

Ao

'R WKLV IRU DERXW WR PLQXWE
WKH ZDWHU FRPHV RXW FOHDU I
ZDWHU GRHV QRW FRPH RXW FOHL
PLQXWHYV UHSHDW WKH SURFHV)



‘KHQ WR UHSODFH WKH ILOWHU HOHPHQWYV ODLQWHQDQFH RI D %HUNH\ ZDWHU IL
%HUNH\ ILOWHU HOHPHQWYV
8QIRUWXQDWHO\ QHLWKHU WKH %ODFN %HUNH\ QRU WKH 3) ILOWHUV LQGLFDWH ZKHQ WKH\ QHHG WR

EH UHSODFHG <RX FDQ FDOFXODWH LW \RXUVHOI &DOFXODWH WfKH H[SLUDWDRQ@WDWH @I \RXY %HOPNKM\ ZDWHU ILOWHU DQG %ODFN %HU

%HUNH\ ILOWHU HOHPHQWYV YLD WKH VWHS E\ VWHS LOQVWUXFWLRQV EHORZ SUHYHQW WKH JURZWK RI EDFWHULD DQG DOJDH %HORZ LV
\RXU %HUNH\ ZDWHU ILOWHU

(DFK %ODFN %HUNH\ ILOWHU HOHPHQW KDV D ILOWHU FDSDFLW)\ RI / PXOWLSO\ WKLV E\

WKH QXPEHU RI %ODFN %HUNH\ ILOWHU HOHPHQWYV LQ \RXU %HjUNH\ ZDWHHIUBWRIRPHQG FOHDQLQJ WKH XSSHU DQG ORZHU FKDPEHU [
&DOFXODWH \RXU ZHHNO\ XVDJH 7KLV LV FDOFXODWHG E\ PXOWLSO\LQJ WAKHH § XWPIEH W \B L QW H\QG WDVWH RI WKH ZDWHU RSWLPDO

\RX ILOO \RXU %HUNH\ ZDWHU ILOWHU LQ D ZHHN E\ LWV FDSDF?LW\

'"LYLGH WKH FDSDFLW\ Rl WKH ILOWHU HOHPHQWYVY IURP VWHS E\ \RXU ZHHNOJ RARAMERSWHB® SDUWV RI \RXU XSSHU DQG ORZHU FKD p s

IURP VWHS 7KH UHVXOW LV WKH QXPEHU RI ZHHNV \RX FDQ xxf/H WKH I'LOW Hil R GHRAMQ WIYDPRWUQ E\ KDQG ZLWK ZDUP ZDWHU DQG ZDVKLQJ
WKH\ ORVH WKHLU HITHFWLYHQHVV "U\ \RXU FKDPEHUV WKRURXJKO\

WO o)

5HDVVHPEOH DOO SDUWV DV LQ SUHYLRXVO\ PHQWLRQHG LQVW!

(IDPSOH :
<RX ILOO \RXU %LJ %HUNH\ ZDWHU ILOWHU HYHU\ GD\ DQG DUH ZRQGHULQJ ZKH@QHR® ¥KRSOFOHDQLQJ \RXU %ODFN %HUNH\ ILOWHU HOHPHQW\
UHSODFH WKH ILOWHU HOHPHQWYV <RXU %LJ %HUNH\ FRQWDLQV (%ODFN %HSUHY HIQIWWHUUR2WRHRIVED PWBULD DQG DOJDH RQ \RXU ILOWHU 7K

3) ILOWHU HOHPHQWYV ZLWK DQ DEUDVLYH VSRQJH )ROORZ WKH VWHSVY EHORZ WR FOHD:
/ /
/ / 'LVDVVHPEOH \RXU ILOWHU HOHPHQWYV
ZHHNV 8VLQJ D QHZ VFRXULQJ SDG JHQWO\ VFUXE WKH VXUIDFH RI WK

: IHZ PLOXWHV XQGHU UXQQLQJ FROG ZDWHU ZLWK WKH RXWOH\
<RX FDOFXODWH WKH 3) ILOWHU HOHPHQWYV LQ WKH VDPH ZD\ \fo VLPSO\ QHHRS WR XKEQ/JFHDWI@-U GHWHUJHQWY IRU FOHDQLQJ \RXU ILOWHU
FDSDFLW\ 5HLQVWDOO \RXU ILOWHU HOHPHQWYV DV LQ SUHYLRXVO\ PHQWL

/ / :

ZHHNV



5HG IRRG G\H WHVW ODLQWHQDQFH GXULQJ SURORQJHG DE

:LWK WKH UHG IRRG G\H WHVW IRU %HUNH\ ZDWHU ILOWHUV \RX Fi:Q VHH IRUXBXQYYHBORORDIHG DEXMWQEOH YWWBDWLRQ LW LV LPSRUWDQW,
SRZHUIXO WKH ILOWHU HOHPHQWY DUH 7KH 5HG )RRG '\H 7THVW LV H[WUHPHG@OKYHX@V RE ERMEW O\
QHZ DQG ROG FXVWRPHUV WR HQVXUH WKDW WKH %HUNH\ ZDWHU?ILOWHUV DUH ZRUNLQJ SURSHUO\
:H UHFRPPHQG SHUIRUPLQJ WKLV WHVW HYHU\ PRQWKV 7KLV Wvaw LV RQOAKWXEWDER HLARMHU HOHPHQWY %ODFN %HUNH\ RU %HUNH\ 3
%ODFN %HUNH\ DQG %HUNH\ 3KRHQL[ *UDYLW\ ZDWHU ILOWHU HOI-;PHQWV ) REDYOR R WXVHY WHISREAH WKHP IURP WKH VA\VWHP D IHZ GD\V EHIH
VWHS SODQ EHORZ WR FKHFN ZKHWKHU WKH ZDWHU ILOWHU HOHP%HQWV DUH &R UNUWQR RPERFHWPO\ RQ D FOHDQ WHD WRZHO DW URRP WHP
FDQ EH UHLQVWDOOHG ZLWKRXW DQ\ SUREOHPV 'RQ W IRUJ
%HIRUH \RX EHJLQ HPSW\ WKH ERWWRP FKDPEHU RI \RXU %HUNH\ ZDWHU ILOWHU $OVR UHPRYH
\RXU 3) )OXRULGH ILOWHU HOHPHQWYV IURP \RXU %HUNH\ ZDWHUSILOWHU LIARY KERYWH QY WRA@WHU Wi HQWV DUH QRW VXLWDEOH IRU
VKRXOG SUHIHUDEO\ UHPDLQ LQ FRQWLQXRXV XVH )RU D VKRUW !
30DFH DQ HTXDO VL]HG FOHDU JODVV XQGHU HDFK ILC WKH\ FDQ EH VWRUHG DLUWLJKW LQ D JLSORFN EDJ LQ WKH UHIUL
ZDWHU WKDW H[LWV HDFK ILOWHU JRHV LQWR LWV RZ( ILOWHUV ZLOO QHHG WR EH UHSODFHG LI \RX DUH DZD\ IRU ORQJF
,Q D VHSDUDWH FRQWDLQHU DGG RQH WHDVSRRQ RI L :
\RXU XSSHU FKDPEHU KROGV DQG PL]
3RXU WKH UHG WLQWHG ZDWHU LQWR \RXU XSSHU FKD
IXOO\ VXEPH(OIHGURS G\H GLUHFWO\ RQWR \RXU ILOWF
$OORZ ZDWHU WR ILOWHU IURP WKH XSSHU FRQWDLQH
(IDPLQH WKH ZDWHU LQ HDFK JODVV ,| WKH ILOWHUHCGC
HOHPHQWY DUH QRW IXQFWLRQLQJ SURSHUO\ (QVXUH
FRUUHFWO\ DQG UHSHDW WKH WHVW ,l1 \RXU ILOWHU F
PDNH D YLGHR WKDW FOHDUO\ VKRZV UHG G\H OHDNLG



ORGH G HPSORL GX ILOWUH ¢ HDX % H U N Hi $VVHPEODJH

(Q DFKHWDQW XQ V\VW2PH GH ILOWUDJH G HDX GH %HUNH\ YRXV G«FODUH] OPUYXGH WCHIDWHPEODJH GH YRWUH ILOWUH ¢ HDX %HUNH\ L(
SDWKRJ2QHV SDUDVLWHV SURGXLWV FKLPLTXHV WR[LTXHV P«WDX[ ORXUGWH@LDXMKHVY «QLTXH SURF«GH] 1HWWR\H] G DERUG OHV FKD
VXEVWDQFHV TXL SROOXHQW O HDX GH WRXWH YRWUH IDPLOOH OH FRXYHUFOH HW OH URELQHW DYHF GH O HDX FKDXGH HW
UHVWH DXFXQ U«VLGX GH VDYRQ /DYH] YRXV OHV PDLQV DYI
/HV VA\VW2PHV GH SXULILFDWLRQ G HDX GH %HUNH\ VH FDUDFW«ULVHQW sDUWRKWIHbDOEY FPEBYWHYDQW YRXV 6XLYH] OH SODQ «WDSH

G HPSORL HW XQH HIILFDFLW« SURXY«H & HVW OD UDLVRQ SRXU ODTXHOOH FLROWUYRE W BRW MRWY Vs U- QWHH ¢ HDX %HUNH\
JUDQGH SDUWLH GHV SULQFLSDOHV RUJDQLVDWLRQV KXPDQLWDLUHV DX QLYHDX LQWHUQDWLRQDO

7DEOH GHV PDWLaUHV 3UHQH] OH ERXWRQ HW G«YLVVH] OD YLV VLW)
$VVHPEODJH WRXUQHYLV
$PRUODJH GX ILOWUH DYHF O DQQHDX PDUUR: ,QV«UH] OD YLV GX ERXWRQ GDQV OH FRXYHUF
$PRUODJH GH ILOWUH DYHF O DSSU-W XQLYH! 3UHQH] YRWUH «O«PHQW ILOWUDQW DYHF OH MRL
$PRUODJH GHV «O«PHQWYV ILOWUDQWYV 3) DY OH WURX GH OD FKDPEUH VXS«ULHXUH
$PRUODJH GHV «O«PHQWYV ILOWUDQWYV 3) DY JLIH] O «FURX ¢ RUHLOOHV DX ILOHWDJH
4XDQG UHPSODFHU OHV «O«PHQWV ILOWUDQW VDLOODQW GH O «®WRWHIMW LIRGMU D QW
(QWUHWLHQ G XQ ILOWUH ¢ HDX %HUNH\ HW G 9RXV GHYH] WRXMRXUV DSSU-WHU OHV
7HVW GH FRORUDQW DOLPHQWDLUH URXJH «O«PHQWV ILOWUDQWY %ODFN %HUNH\ DYDQW
(QWUHWLHQ HQ FDV G DEVHQFH SURORQUJ«H GH OHV XWLOLVHU 9RXV WURXYHUH] OD
: PDUFKH ¢ VXLYUH DX[ SDJHV  HW
3UHQH] OH URELQHW OHV GHX]
MRLQWYV HQ FDRXWFKRXF HW O «FURX ¢
RUHLOOHV
OHWWH] XQ MRLQW HQ FDRXWFKRXF
VXU OH URELQHW LQV«UH] HQVXLWH
OH URELQHW GDQV OD FKDPEUH
LQI<ULHXUH 30DFH] O DXWUH MRLQW
HQ FDRXWFKRXF VXU OH ILOHWDJH VDLOODQW
GX URELQHW 6HUUH] OH URELQHW

DYHF O «<FURX ¢ RUHLOOHV



/H FOLS DQWL DLUORFN JDUDQWLW TXH YRWUH
VIVWaPH %HUNH\ UHORLW GH O DLU GDQV

OD FKDPEUH LQI«ULHXUH HW HPS-FKH OD
FU«DWLRQ G XQ YLGH

,QVWUXFWLRQV
5HWLUH] OD FKDPEUH VXS«ULHXUH GH OD FKDPEUH LQI«U
SU«FDXWLRQ 9RXV SRXYH] PDLQWHQDQW YRLU OHV ILOV
%HUNH\ TXL G«SDVVHQW
3UHQH] PDLQWHQDQW XQ «O«PHQW ILOWUDQW SI HW YLV
ILOHW« GX ILOWUH QRLU 1H VHUUH] SDV WURS +XLW UR

9RXV WURXYHUH] FH FOLS GDQV OH VDF 5¢«S«WH] O RS«UDWLRQ SRXU OH QRPEUH GH ILOWUHV ¢ 10
SODVWLTXH DYHF OH SULPHU XQLYHUVHO OH XWLOLVHU
FRORUDQW DOLPHQWDLUH URXJH HW OD SL®FH 5HPHWWH] OH FRPSDUWLPHQW VXS«ULHXU VXU OH FRPSD

G DWWDFKH HQ SODVWLTXH FRPSDUWLPHQW VXS«ULHXU G HDX




$PRUODJH GX ILOWUH DYHF O DQQHDX PDUURQ $PRUG®©DJH GH ILOWUH DYHF O DSSU-W XQ

3RXU XWLOLVDWLRQ LO HVW Q«FHVVDLUH GH SULPHU O «O«PHQW GX ILOWUKBXLHBXO&\HYWDSHY F&«@BWRQY SRXU DPRUFHU UDSLGHPHQW HW
TXL SHXW -WUH SOXV RX PRLQV IDFLOH VHORQ OHV FDV &HOD HVW G% ¢ ODIBOWWHIQ% B OF B LWHRRAS WL P«DLGH GH O DPRUFHXU XQLYHUVHO

GDQV OHV ILOWUHV TXL GRLW -WUH «YDFX« FHWWH RS«UDWLRQ HVW DSSHO«H DPRU®DJH 6R\H]

SDWLHQW FDU FHUWDLQV «O«PHQWYV GH ILOWUH VRQW SOXV GLIILFLOHV ¢ DPRUFHU TXH G DXWUHV 6XLYH] §WWDFKH] O DPRUFHXU HQ VLOLFF

OH SODQ «*WDSH SDU «WDSH SRXU DPRUFHU FRUUHFWHPHQW YRWUH «O«PHQW GH ILOWUH

$SSX\H] VXU O DQQHDX EUXQ VXU OH ILOHWDJH GX «O«PHQW ILOWUDQW

30DFH] O DQQHDX EUXQ FRQWUH OH URELQHW HW ODLVVH] O HDX FRXOHU GRXFHPHQW
/ HDX V «FRXOH PDLQWHQDQW OHQWHPHQW GDQV OH «O«PHQW ILOWUDQW TXL GHYLHQW
SURJUHVVLYHPHQW SOXV ORXUG

/ HDX JRXWWH OHQWHPHQW ¢ WUDYHUV OHV «O«PHQWYV ILOWUDQWY FRPPH V LOV WUDQVSLUDLHQW

EOHX DX URELQHW $VVXUH] YRXV
O HIWU«PLW« GH O DPRUFHXU HVW
SOXV sUaV SRVVLEOH GH O H[WU «lI
EHF YHUVHXU G HDX

7HQH] O «O«PHQW GH ILOWUH GDQ
PDLQ HW SRXVVH] GRXFHPHQW OD
GDQV O DPRUFHXU EOHX

7THQH] XQH PDLQ VXU O «O«PHQW (
ILOWUH HW XWLOLVH] YRWUH DXW
WRXUQHU OHQWHPHQW OH URELQFt
XQLTXHPHQW GH O HDX IURLGH HW
ODLVVH] SDV O «O«PHQW ILOWUDQ
OLEUHPHQW



$XIJPHQWH] SURJUHVVLYHPHQW OH G«ELW
G HDX MXVTX ¢ FH TX XQ G«ELW PRG«U«
VRLW DWWHLQW

6L O DPRUFHXU EOHX VH JRQIOH FRPPH
XQH ERXOH U«GXLVH] OD SUHVVLRQ GH
O HDX

/DLVVH] FRXOHU O HDX MXVTX ¢ FH TX HOOH
FRPPHQFH ¢ WUDQVSLUHU VXU WRXWHYV
OHV VXUIDFHV GH O «O«PHQW ILOWUDQW
$WWHQGH] HQYLURQ PLQXWH SRXU XQ
DPRU©®DJH FRPSOHW

$PRUODJH GHV «O«PHQWYV ILOWUDQWYV 3)
DYHF O DQQHDX PDUURQ

/IHV «O«PHQWY GH ILOWUH 3) VRQW UHPSOLV GH SRXVVL2UH GH S
G HIITHFWXHU OHV RS«UDWLRQV VXLYDQWHYV DX PRLQV GHX[ IRLV

5HWLUH] OHV FDSXFKRQV EOHXV C
O «O«PHQW GH ILOWUH

30DFH] O DQQHDX EUXQ ¢ O H[WU«
O «O«PHQW GH ILOWUH HW ODLVV}
OHQWHPHQW OH URELQHW 6L YRX
FHOD SRXU OD SUHPL2UH IRLV EH
GH SRXVVL2UH HQ VRUWLUD

,O HVYW LPSRUWDQW GH ODLVVHU FR>
GHX[ HIWU«PLW«V YRLU SKRWR



$PRUODJH GHV «O«PHQWYV ILOWUDQWYV 3)
DYHF O DSSU-W XQLYHUVHO

6XLYH] OHV «WDSHV FL GHVVRXV SRXU DPRUFHU UDSLGHPHQW HW IDFLOHPHQW YRV «O«PHQWV GH
ILOWUH 3) ¢ O DLGH GH O DPRUFHXU XQLYHUVHO

30DFH] OH FDRXWFKRXF HQ VLOLFRQH EOHX

VXU YRWUH URELQHW 30ODFH] OH DXVVL

SuUaVv TXH SRVVLEOH GH O H{[WU«PLW« GX 6L O DPRUFHXU VH JRQIOH FRPPH

URELQHW XQH ERXOH YRXV GHYH] U«GXLUF
SUHVVLRQ GH O HDX

9LVVH] OH FITW« ILOHW« GH OD SL2FH
EODQFKH VXU O «O«PHQW GH ILOWUH ¢

IOXRUXUH 30DFHRWGRLIRXOH DSXFKRQ
EOHXXO0 H[W U GRHDWO « PGHQ W
ILOWWHPSOLVEHII®HQGDQW
HQYLURQ VHFRQGHYV

3RXVVH] O H{WU«PLW« GH OD SL2FH

EODQFKH ¢ WUDYHUV OH FDRXWFKRXF HQ

VLOLFRQH EOHX 5HWLUH] O «O«PHQW GH ILOWUH G
O DPRUFHXU EOHX HW SODFH] YRV
VXU OHV GHX[ H[WU«PLW«V B6HFRX
O «O«PHQW GH ILOWUH YLJRXUHX\
SHQGDQW HQYLURQ PLQXWH



5HSODFH] O «O«PHQW GH ILOWUH VXU OH
FDRXWFKRXF HQ VLOLFRQH EOHX ,0 HVW
SRVVLEOH TXH GH O HDX V «FRXOH GH
YRWUH «O«PHQW GH ILOWUH FH Q HVW SDV
XQ SUREO®?PH

2XYUH] ¢ QRXYHDX O«JaUHPHQW OH

URELQHW SRXU TXH O «O«PHQW GH

VH UHPSOLVVH G HDX HW TXH O HDX
UHVVRUWH SDU O H[WU«PLW«

ILOWUH

J)DLWHV FHOD SHQGDQW HQYLURQ ¢
PLQXWHV MXVTX ¢ FH TXH O HDX V «FRXOH
FODLUH 6L O HDX QH V «FRXOH SDV
FODLUH DSU2V PLQXWHV U«S«WH] OH
SURFHVVXYV

4XDQG UHPSODFHU OHV «O«PHQWYV ILOWL

ODOKHXUHXVHPHQW OHV «O«PHQWV GH ILOWUH QH VLIQDOHQW S
UHPSODF«V 9RXV SRXYH] OH FDOFXOHU YRXV P-PH &DOFXOH] OD
YRV «O«PHQWY GH ILOWUH ¢ O DLGH GHV «"WDSHV FL GHVVRXV

&KDTXH «O«PHQW GH ILOWUH D XQH FDSDFLW« GH ILOWUDWLRC
SDU OH QRPEUH G «O«PHQWYV GH ILOWUH GDQV YRWUH ILOWUH
&DOFXOH] YRWUH FRQVRPPDWLRQ KHEGRPDGDLUH 3RXU FH IDI
GH IRLVY TXH YRXV UHPSOLVVH] YRWUH ILOWUH %HUNH\ SDU VD
'LYLVH] OD FDSDFLW« GHV «O«PHQWYV GH ILOWUH GH O «WDSH

KHEGRPDGDLUH GH O «WDSH /IH U«VXOWDW HVW OH QRPEUH (
«O«PHQWYV GH ILOWUH QH SHUGHQW OHXU HIILFDFLW«

([HPSOH

9RXV UHPSOLVVH] YRWUH ILOWUH ¢ HDX %LJ %HUNH\ WRXV OHV M|
TXDQG UHPSODFHU OHV «O«PHQWYVY ILOWUDQWY 'DQV YRWUH %LJ
ILOWUDQWY %ODFN %HUNH\ HW «O«PHQWV ILOWUDQWYV 3)

/ /
VHPDLQHYV

/HV «O«PHQWV ILOWUDQWYV 3)
OD FDSDFLW«

VRQW FDOFXO«V GH OD P-PH PDQL

/ VHPDLQHV



(QWUHWLHQ G XQ ILOWUH ¢ HDX % HUNH\ HW GHV K OWPEBHIYPWRORUDQW DOLPHQWDLUH URXJ
ILOWUDQWY %ODFN %HUNH\
$YHF OH WHVW GH FRORUDQW DOLPHQWDLUH URXJH SRXU OHV ILC
/ HQWUHWLHQ GH YRWUH ILOWUH ¢ HDX %HUNH\ HW GHV «O«PHQWYV ILOWUD Q3H\W WRXKNpUPY N\ I W/ VDQFH GHV «O«PHQWYV ILOWUDQWY /H WH
Q«FHVVDLUHV SRXU «YLWHU OD SUROLI«=UDWLRQ GH EDFW«ULHV HW G DOJXHWR)QMWWR{(WUUHmﬁmQW XWLOH SRXU OHV QRXYHDX[ FOLHQWV F
GHVVRXV OD IU«TXHQFH HW OD PHLOOHXUH IDORQ G HQWUHWHQLU YRWUH ILOWWWXOHD X Y HBNHM\ILOWUHY ¢ HDX %HUNH\ IRQFWLRQQHQW FRUL
G HIITHFWXHU FH WHVW WRXV OHV PRLV &H WHVW QH FRQYLHQW

1RXV UHFRPPDQGRQV GH QHWWR\HU OHV FKDPEUHV VXS«ULHXUH HW LQI«ULHXUHNBX W %BRVURGHY SKRHQL[ *UDYLWY 6XLYH] OHV «WDSHV FL GHYV
IRLV SDU PRLV OH QHWWR\DJH / K\JL2QH HW OH JR%W GH O HDX UHVWHURQW DFRIHARRS WOCPHYP QWY IRQFWLRQQHQW FRUUHFWHPHQW

'«PRQWH] WRXWHYV OHV SL2FHV GHV FKDPEUHV VXS«ULHXUH HW LQI«ULHXWHGH] OD FKDPEUH LQI«ULHXUH GH YRWUH ILOWUH ¢ HDX %HUNH\
/IDYH] OHV GHX[ FKDPEUHV ¢ OD PDLQ DYHF GH O HDX FKDXGH HW GX OLTX«IIHOMPHOQWHIRMW «O«PHQWV GH ILOWUH ¢ IOXRUXUH 3) GH YRWULF
6«FKH] VRLIQHXVHPHQW YRV FKDPEUHV DYH] LQVWDOO«V
S5HPRQWH] WRXWHYV OHV SL2FHV FRPPH LQGLTX« GDQV OHV LQVWUXFWLRQV SU«F«GHQWHYV

1RXV YRXV UHFRPPDQGRQV «JDOHPHQW GH QHWWR\HU OHV «O«PHQWV ILOWUDQWY GH YRWUH %ODFN
%HUNH\ WRXV OHV PRLV /H QHWWR\DJH HPS-FKH OD FURLVVDQFH GH EDFW«ULHV HW G DOJXHV VXU
YRWUH ILOWUH 3RXU FHOD IURWWH] O«J2UHPHQW OHV ILOWUHV ¢ O DLGH G XQH «SRQJH DEUDVLYH
6XLYH] OHV « WDSHV FL GHVVRXV SRXU QHWWR\HU YRV «O«PHQWYV ILOWUDQWYV

'"«PRQWH] OHV «O«PHQWV ILOWUDQWYV

, 0O DLGH G XQ QRXYHDX WDPSRQ ¢ U«FXUHU IURWWH] GRXFHPHQW OD VXUIDFH GH O «O«PHQW
ILOWUDQW SHQGDQW TXHOTXHV PLQXWHYV VRXV O HDX IURLGH FRXUDQWH O «O«PHQW ILOWUDQW
SHQGDQW TXHOTXHV PLQXWHV VRXV O HDX IURLGH DYHF O RULILFH GH VRUWLH YHUV OH KDXW

O RULILFH G «YDFXDWLRQ YHUV OH KDXW $WWHQWLRQ 1 XWLOLVH] 3$6 GH VDYRQ RX GH G«WHUJHQWYV
SRXU QHWWR\HU OHV «O«PHQWV ILOWUDQWYV

5«LQVWDOOH] OHV «O«PHQWY ILOWUDQWY FRPPH LQGLTX« GDQV OHV LQVWUXFWLRQV SU«F«GHQWHV



ODQXDO GHO ILOWUR GH DJXD GH %HUNH

/D FRPSUD GH XQ VLVWHPD GH ILOWUDFLuUQ GH DJXD GH %HUNH\ V
SURWHJHUWH D WL \ D ORV WX\RV GH SDWpuJHQRV SDUEVLWRV Sl
PHWDOHYV SHVDGRV \ RWUD FRQWDPLQDFLuUQ TXH VH SXHGD SURG]

/RV VLVWHPDV GH ILOWUDFLuQ GH DJXD GH %HUNH\ VH FDUDFWHU
\ HILFDFLD SUREDGD 3RU HOOR XQ EXHQ Q%“PHUR GH ODV RUJDQ
PXQGLDOHV P£V JUDQGH KDFH XVR GH HVWRV VLVWHPDV

&RQWHQLGR



,QVWDODFLPQ

&XDQGR PRQWH VX ILOWUR GH DJXD %HUNH\ HV LPSRUWDQWH TXH WUDEDMH GH IRUPD KLJL«QLFD
SURFHGD 3ULPHUR OLPSLH OD FEPDUD VXSHULRU H LQIHULRU OD WDSD \ HO JULIR FRQ DJXD WLELD \
XQ SRFR GH GHWHUJHQWH O TXLGR $VHJ%“UDWH GH TXH QR TXHGHQ UHVWRYV GH MDEuQ /£EYDWH ODV
PDQRV DQWHYV GH XVDUOR \ FRORFD WRGDV ODV SLH]DV H[WHQGLGDV GHODQWH GH WL 6LJD HO
VLIXLHQWH SODQ SDVR D SDVR SDUD LQVWDODU FRUUHFWDPHQWH WX ILOWUR GH DJXD %HUNH\

(O FOLS DQWL DLUORFN DVHJXUD TXl
VLVWHPD %HUNH\ UHFLED DLUH HQ O
LQIHULRU \ HYLWD TXH VH FUHH XQ Y

,QVWDODV HO FOLS DQWL DLUORFN F
VXSHULRU GH OD FEPDUD LQIHULRU
HO FOLS DQWL DLUORFN GHEHV DVH
TXH OD OHQJ%HWD DSXQWH KDFLD D
HO ODGR SODQR HVW« HQ HO LQWHU
FEPDUD LQIHULRU

(QFRQWUDUEV HVWH FOLS HQ OD ERC
SOEVWLFR FRQ HO LPSULPDGRU XQL)
FRORUDQWH DOLPHQWDULR URMR \ C
SOEVWLFR DGMXQWD



&HEDU FRQ HO DQLOOR PDUUNQ

$QWHV GH XVDU HV QHFHVDULR TXH ORV HOHPHQWRY ILOWUDQW!
UDGRV (VWD HV XQD DFFLUQ TXH D YHFHV UHVXOWD PEV IEFLO TX
DLUH FRPSULPLGR HQ ORV HOHPHQWRY ILOWUDQWHY TXH GHEH V|
JQVWUXFFLRQHV SUHSDUDFLUQ 6HD SDFLHQWH \D TXH DOJXQRV HOHPHQWRYV ILO
5HWLUH OD FEPDUD VXSHULRU GH OD LQIHULRU \ SuQJDOD ERFD DEDMR FRY BRRPYBERT Xk RWHY RV 6LID ORV SDVRV SDUD SUHSDUDU FRUUHF
SRGUE YHU ODV URVFDV QHJUDV GH ORV HOHPHQWRYV ILOWUDQWHY %ODFN %HUNH\ VREUHVDOLHQGR
$KRUD FRMD XQ HOHPHQWR ILOWUDQWH SI \ HQUUVTXHOR FRQ HO ODGR UR%BBIERRM H® ®MEROR PDUUKQ HQ OD URVFD GHO HOHPHQWR IL
URVFDGR GHO ILOWUR QHJUR 1R OR DSULHWH GHPDVLDGR 2FKR URWDFLRQHV FRPSOHWDV HV
VXILFLHQWH DSULHWH
5HSLWD OD RSHUDFLPQ SDUD HO Q%PHUR GH ILOWURYV GH IO%RU 3) TXH GHVHH XWLOL]DU
9XHOYD D FRORFDU OD FEPDUD VXSHULRU VREUH OD LQIHULRU \ OOHQH OD VXSHULRU FRQ DJXD

&RORTXH HO DQLOOR PDUUNQ FRQWUD HO JULIR \ GHMH TXH HO
DJXD DKRUD IOX\H OHQWDPHQWH KDFLD HO HOHPHQWR ILOWUD
SRFR D SRFR

(O DIJXD JRWHD OHQWDPHQWH GHVGH ORV HOHPHQWRYV ILOWUD
HOHPHQWRYV ILOWUDQWHY HVWEQ VXGDQGR



$XPHQWUHD G X DO PHIIKG D O
GHDJIJXBDVWOFDQJQADXGDO
PRGHUDGR

&HEDU FRQ HO FHEDGRU XQLYHUVDO

6LJD ORV VLIXLHQWHYV SDVRV SDUD SUHSDUDU UESLGDPHQWH \ FRQ IDFLOLGDG VXV HOHPHQWRYV
ILOWUDQWHY %ODFN %HUNH\ XWLOL]DQGR HO FHEDGRU XQLYHUVDO

J)LMH HO FHEDGRU GH VLOLFRQD D]XO DO
JULIR $VHJ%UHVH GH TXH HO H[WUHPR
GHO FHEDGRU HVW« OR PE£V FHUFD SRVLEOH

GHO H[WUHPR GHO EFD3R GHO DJXD 6L HO FHEDGRU D]XO VH LQIOD FF

HVIHUD UHGX]FD OD SUHVLpQ GH

6RVWHQJD HO HOHPHQWR ILOWUDQWH FRQ
XQD PDQR \ HPSXMH VXDYHPHQWH HO

H[WUHPR HQ HO FHEDGRU D]XO
'"HMH FRUUHU HO DJXD KDVWD TXH

FRPLHQFH D VXGDU SRU WRGDV Ol
VXSHUILFLHV GHO HOHPHQWR ILO\
(VSHUH DSUR[LPDGDPHQWH PLQX
SDUD FRPSOHWDU HO SURFHVR GH

SUHSDUDFLUQ
ODQWHQJD XQD PDQR HQ HO HOHPHQWR

ILOWUDQWH \ XVH VX RWUD PDQR SDUD

DEULU OHQWDPHQWH HO JULIR 8WLOLFH VuUOR
DJXD IUD\ QR GHMH TXH HO HOHPHQWR
ILOWUDQWH FXHOJXH VXHOWR



&HEDU ORV HOHPHQWRYV ILOWUDQWHYV 3) &HEDU ORV HOHPHQWRYV ILOWUDQWHYV 3)
FRQ HO DQLOOR PDUUMNQ FRQ HO FHEDGRU XQLYHUVDO

IRV HOHPHQWRYV ILOWUDQWHV 3) HVWEQ OOHQRV GH SROYR GH SURGXFFLUQ Py oRYHVRYXIHYWMY SDVRYV SDUD FHEDU UESLGDPHQWH \ GH PD
GH UHDOL]DU OD VLIJXLHQWH DFFLUQ DO PHQRV GRV YHFHYV ILOWUDQWHYV 3) XWLOL]DQGR HO FHEDGRU XQLYHUVDO

&RORTXH OD JRPD GH VLOLFRQD D
HQ VX JULIR 8E TXHOD OR PE£V FH
SRVLEOH GHO H[WUHPR GHO JULIR
5HWLUH ODV WDSDV D]XOHV GH ORYV
HOHPHQWRYV ILOWUDQWHYV

(QURVTXH HO ODGR GH OD URVFD

DGDSWDGRU EODQFR HQ HO HOHPI
ILOWUDQWH GH IOXRUXUR

&RORT XD QLOMRUUPBQ HO

H[W U H®IRI®O H P H L\ RY U\ DEGHWHH

T X H{i © J X DO X X®H Q W D PGHQWEHD

JULIRD SULPHWH]TXHORKDJD

VDOGUE PXFKR SROYR

3UHVLRQH HO H[WUHPR GHO DGDS
EODQFR D WUDY«V GH OD JRPD GH
VLOLFRQD D]XO

(V LPSRUWDQWH GHMDU TXH HO DJXD IOX\D

SRU DPERV H[WUHPRV FRPR VH PXHVWUD

HQ OD IRWR



$EUD OLJHUDPHQWH HO JULIR SDUD

TXH HO DJXD IOX\D D WUDY«V GHO
HOHPHQWR ILOWUDQWH +£JDOR GXUDQWH
DSUR[LPDGDPHQWH XQ PLQXWR 8WLOLFH
VROR DJXD IU'D SDUD HO FHEDGR

6L HO FHEDGRU VH LQIOD FRPR XQD
EROD GHEH UHGXFLU OD SUHVLpQ GHO
DJXD

&RORTXH VX GHGR R OD WDSD D]XO

HQ HO H{IWUHPR GHO HOHPHQWR
ILOWUDQWH \ OO«QHOR GH DJXD GXUDQWH
DSUR[LPDGDPHQWH VHIXQGRYV

5HWLUH HO HOHPHQWR ILOWUDQWH GHO
FHEDGRU D]XO \ FRORTXH ORV GHGRV HQ
DPERV H[WUHPRV $JLWH HO HOHPHQWR
ILOWUDQWH GXUDQWH DSUR[LPDGDPHQWH
PLQXWR

9XHOYD D FRORFDU HO HOHPHQWR
HQ OD JRPD GH VLOLFRQD D]XO (\
SRVLEOH TXH VDOJD DOJR GH DJX|
HOHPHQWR ILOWUDQWH HVWR QR
SUREOHPD

$EUD QXHYDPHQWH HO JULIR XQ S
SDUD TXH HO HOHPHQWR ILOWUDQ
OOHQH GH DJXD \ VDOJD SRU HO H

+DJD HVWR GXUDQWH DSUR[LPDGD

R PLQXWRV KDVWD TXH HO DJXI
VDOJD FODUD 6L HO DJXD QR VDO
GHVSX«V GH PLQXWRV UHSLWD t
SURFHVR



&EXEQGR UHHPSOD]DU ORVY HOHPHQWRY ILOWUD QWWM@HVWHQLPLHQWR GH XQ ILOWUR GH DJXD
HOHPHQWRYV ILOWUDQWHY %ODFN %HUNH

/IDPHQWDEOHPHQWH WDQWR ORV HOHPHQWRYV ILOWUDQWHY %ODFN %HUNH\ FRPR ORV 3) QR LQGLFDQ

FX£EQGR QHFHVLWDQ VHU UHHPSOD]DGRV 3XHGHV FDOFXODU HVWR W% PLVPRO RDPQ@MUTD BIDHRMWFD GHAVWW Y ILOWUR GH DJXD %HUNH\\ GH ORV HOI

GH WXV HOHPHQWRY ILOWUDQWHY %ODFN %HUNH\ VLIXLHQGR ORV SDVRV D HNQUHRWI R SDUD SUHYHQLU HO FUHFLPLHQWR GH EDFWHULDYV
IUHFXHQFLD \ OD PHMRU PDQHUD GH PDQWHQHU VX ILOWUR GH DJ

&DGD HOHPHQWR ILOWUDQWH %ODFN %HUNH\ WLHQH XQD FDSDFLGDG GH ILOWUDGR GH /
PXOWLSO FDOR SRU OD FDQWLGDG GH HOHPHQWRYV ILOWUDQWHY %ODFN %HERPRHEGDWPRVLOMPABR. BWH OD FEPDUD VXSHULRU H LQIHULRU DO P}t
DJXD %HUNH\ OLPSLH]D (VWR PDQWHQGUE OD KLJLHQH \ HO VDERU GHO DJXD

&DOFXOD WX FRQVXPR VHPDQDO +D] HVWR PXOWLSOLFDQGR OD FDQWLGDG GH YHFHV TXH

OOHQDV WX ILOWUR GH DJXD %HUNH\ HQ XQD VHPDQD SRU OD FDSDFLGDG '"HVPRQWH WRGDV ODV SLH]DV GH VX FEPDUD VXSHULRU H LQIH
‘LYLGH OD FDSDFLGDG GH ORV HOHPHQWRYV ILOWUDQWHY GHO SDVR SRU WXpRRQNEKEBWHLPEAPEY D PDQR FRQ DJXD WLELD \ GHWHUJHQWH
GHO SDVR (O UHVXOWDGR HV OD FDQWLGDG GH VHPDQDV KDVWD TXH ORV H@Q+hPHl @ WiRY obv FEPDUDV

ILOWUDQWHY SLHUGDQ VX HIHFWLYLGDG 9XHOYD D PRQWDU WRGDV ODV SLH]DV FRPR VH LQGLFD HQ OD\

(MHPSOR 5HFRPHQGDPRY OLPSLDU ORV HOHPHQWRYV ILOWUDQWHY GH VX %(
/OHQDV WX ILOWUR GH DJXD %LJ %HUNH\ WRGRV ORV G DV \ WH SUHIJXQWDV FXEHQGWIHBHBPHVWHFLPLHQWR GH EDFWHULDV \ DOJDV HQ VX ILOWU|
UHHPSOD]DU ORV HOHPHQWRYV ILOWUDQWHYV (Q WX %LJ %YHUNH\ KD\ HOHPHQWWRVLIQWWRY GRAXPD HVSRQMD DEUDVLYD 6LJD ORV VLIXLHQWF

%HUNH\\ HOHPHQWRV ILOWUDQWHYV 3) HOHPHQWRYV ILOWUDQWHYV
/ /
/ / '"HVPRQWH VXV HOHPHQWRY ILOWUDQWHYV
VHPDQDV &RQ XQ HVWURSDMR QXHYR IURWH VXDYHPHQWH OD VXSHUILFI

GXUDQWH XQRV PLQXWRYV EDMR HO JULIR GH DJXD IU'D FRQ OCL

/RV HOHPHQWRY ILOWUDQWHYV 3) VH FDOFXODQ GH OD PLVPD PDQHUD VROR QHF¥HYLWHO W EBPE BUGHWHUIJHQWHY SDUD OLPSLDU ORV HOHPHC
OD FDSDFLGDG 9XHOYD D LQVWDODU ORV HOHPHQWRYV ILOWUDQWHY FRPR VH L
/ / DQWHULRUHV

/ VHPDQDYV



UXHED GH FRORUDQWH DOLPHQWDULR URMR ODQWHQLPLHQWR GXUDQWH DXVHQFLDV ¢

&RQ OD SUXHED GH FRORUDQWH DOLPHQWDULR URMR SDUD ORV ILOWURV GH® PPV B IGUINPXVERIFERAVYHYRORQIDGDYV SRU HMHPSOR GXUDQWH |
SRU VT PLVPR FX£Q SRWHQWHY VRQ ORV HOHPHQWRY GHO ILOWUR /D SUXHEDXBHGDRRBRY OPWIHHQWRYV ILOWUDQWHYV GH OD IRUPD DGHFXDGD
DOLPHQWDULR URMR HV PX\ %ZWLO WDQWR SDUD ORV FOLHQWHYV QXHYRV FRPR SDUD ORV DQWLJXRV \D

TXH OHV SHUPLWH DVHJXUDUVH GH TXH ORV ILOWURYV GH DJXD %HUNH\ IXQFLRY DO HRHQWRWDPAYWRQWHY QHIJURV %ODFN %HUNH\ R %HUNH\
5HFRPHQGDPRYV UHDOL]DU HVWD SUXHED FDGD PHVHV (VWD SUXHED VROR GV H\GFH WPSRYPOBHQWH 'HVPUQWHORV XQRV G DV DQWHV GH VI
ORV HOHPHQWRV ILOWUDQWHY %ODFN %HUNH\ \ %HUNH\ 3KRHQL[ *UDYLW\ 6ERDEP DRNVWPPHIWHKMREYH XQ SD3R OLPSLR D WHPSHUDWXUD DPELF
LQGLFDQ D FRQWLQXDFLuQ SDUD FRPSUREDU VL ORV HOHPHQWRYV ILOWUDQWH\O ¥3F DRHPXRFDUORY VLQ SUREOHPDV 1R ROYLGH YROYHU D Ft

FRUUHFWDPHQWH
/IRV HOHPHQWRY ILOWUDQWHY 3) EODQFRVY QR VRQ DGHFXDGRYV &

$QWHYV GH FRPHQ]DU YDF H OD FEPDUD LQIHULRU GH VX ILOWUR GH DJXD % HQ@QVHWIGCHIrEY OHIUKWHKHULEOH TXH VH PDQWHQJDQ HQ XVR FRQWIL

ORV HOHPHQWRY GH ILOWUR GH IOXRUXUR 3) GH VX ILOWUR GH DJXD %HUNBHWEBRR WDHQHHPORWBOVBIERKHGHQ JXDUGDU KHUP«WLFDPHQWH
KHUP«WLFR HQ HO IULJRU ILFR (Q FDVR GH DXVHQFLD SURORQJD

ILOWURY GHEHU£Q VXVWLWXLUVH



*HEUDXFKVDQZHLVXQJ I%U GHQ %HUNH\ :DVVHU IOROQWHI H

"HU.DXHLQPBeWUNH\ :D VYV HIMED MUHBVEHLWAP V L PKQ GK U D P L ONRHU
.UDQNKHLW V HIDUHDNHIMBHKQG O L&EKHPL N D OFEKDH U P H WCQUEDGI@H U H Q
9HUXQUHLQLJIXQJHQ LP :DVVHU ]X VFK%W]HQ

%HLP =XVDPPHQEDX ,KUHV %HUNH\ :DVVHUILOWHUV LVW HV ZLFKW
DUEHLWHQ YRUJHKHQ 5HLQLJHQ 6LH ]XQ!FKVW GLH REHUH XQG X
XQG GHQ :DVVHUKDKQ PLW ZDUPHP :DVVHU XQG HWZDV 6S%OPLWV
GDVV NHLQH 6HLIHQUHVWH ]XU%FNEOHLEHQ :DVFKHQ 6LH VLFK Y

%HUNH\ :DVVHUILOWHU VLQG I%U LKUH %HQXW]JHUIUHXQGOLFKNHLW XQG EHZARGWHIHRQA &b PP 7HLOH DXVIHEUHLWHW YRU VLFK KLQ )ROJI
EHNDQQW 'DV LVW GHU *UXQG GDI%U GDVV XQVHUH )LOWHU YRQ HLQHP EHERKWHHY B®DQ XP ,KUHQ %HUNH\ :DVVHUILOWHU ULFKWLJ ]X LQV

3URJHQWVDW] GHU ZHOWZHLWHQ KXPDQLW!UHQ +LOIVRUJDQLVDWLRQHQ YHUZHQGHW ZHUGHQ



'HU $QWL $LUORFN &0LS VWHOOW VLFKHU GDVV
,KU %HUNH\ 6\VWHP /XIW LQ GLH XQWHUH
.DPPHU EHNRPPW XQG YHUKLQGHUW GDVV

HV HLQ 9DNXXP HU]JHXJW

6LH LQVWDOOLHUHQ GHQ $QWL $LUORFN &0OLS DQ GHU

REHUHQ .DQWH GHU XQWHUHQ .DPPHU %HL GHFQOHLWXQJ

' QVWDOODWLRQ GHV $QWL $LUORFN &OLSV P%VVvHOTKPHQ 6LH GLH REHUH .DPPHU YRQ GHU XQWHUHQ .DPPHU DE

6LH GDUDX| DFKWHQ GDVV GDV /DVFKH QDFK YRUVLFKWLJ DX| GHQ .RSI 6LH N,QQHQ QXQ GLH VFKZDU]JHQ *H

DX{HQ JHLJW XQG GLH IODFKH 6HLWH VLFK DQ GHUWLOWHUHOHPHQWH KHUDXVUDJHQ VHKHQ

,QQHQVHLWH ,KUHU XQWHUHQ .DPPHU EHILQGHW 1HKPHQ 6LH QXQ HLQ SI )LOWHUHOHPHQW XQG VFKUDXEHQ 6L}
DXl GLH *HZLQGHVHLWH GHV VFKZDU]HQ )LOWHUV =LHKHQ 6LH

8PGUHKXQJHQ VLQG IHVW JHQXJ
6LH ILQGHQ GLHVHQ &OLS LQ GHU 30DVWLNW%WH

PLW GHP XQLYHUVHOOHQ 3ULPHU GHP 'LHGHUKROHQ 6LH GLHVHQ 9RUJDQJ I%U GLH $Q]DKO GHU 3) )
URWHQ /HEHQVPLWWHOIDUEVWRII XQG GHP YHUZHQGHQ P,FKWHQ
30DVWLNDXIVDW] 6HW]HQ 6LH GLH REHUH .DPPHU ZLHGHU DXI GLH XQWHUH .DPP}

REHUH .DPPHU PLW :DVVHU



SULPHQ PLW GHP EUDXQHQ 5LQJ ULPHQ PLW GHP 8QLYHUVDO 3ULPHU

9RU *HEUDXFK LVW HV QRWZHQGLJ GDV :DVVHUILOWHUHOHPHQW ]X SULPHQ %HHR/OUWW BLRHKLH IROJHQGHQ 6FKULWWH XP ,KUH %ODFN %HUNH
+DQGOXQJ GLH PDO HLQIDFKHU XQG PDO VFKZLHULJHU GXUFK]XI%KUHQ LVWHLDQVYDFKHBWVGGHP @QLYHUVDO 3ULPHU ]X SULPH

GDVV VLFK NRPSULPLHUWH /XIW LQ GHQ )LOWHUQ EHILQGHW GLH DXVJHVS¥%OW ZHUGHQ PXVV 'LHVHU
9RUJDQJ ZLUG DOV SULPHQ EH]JHLFKQHW 6HLHQ 6LH JHGXOGLJ GHQQ GDV 3ULPLQJ NDQQ EHL

HLQHP )LOWHUHOHPHQW VFKZLHULJHU VHLQ DOV EHL HLQHP DQGHUHQ %HIROJHQ 6LH GDV 6FKULWW 13%U
6FKULWW $QOHLWXQJ XP ,KU )LOWHUHOHPHQW RUGQXQJVJHP|j ]X SULPHQ

6HW]HQ 6LH GHQ EUDXQHQ 5LQJ DXI GDV *HZLQGH GHV J)LOWHUHOHPHQW

3RVLWLRQLHUHQ 6LH GHQ EUDXQHQ 5LQJ XQWHU ,KUHP :DVVHUKDKQ XQG ODVVHQ 6LH GDV
:DVVHU ODQJVDP ODXIHQ 'DV :DVVHU IOLH{W QXQ ODQJVDP LQ GDV )LOWHUHOHPHQW GHU
DOOP|KOLFK VFKZHUHU ZLUG

'DV :DVVHU WURSIW ODQJVDP YRQ GHQ )LOWHUHOHPHQWHQ (V VFKHLQW GDVV GLH
JLOWHUHOHPHQWH VFKZLWI]HQ

%HIHVWLIJHQ 6LH GHQ EODXHQ 6LC
3ULPHU DP :DVVHUKDKQ $FKWHQ |
GDUDXI GDVV GDV (QGH GHV 3ULP
VR QDK ZLH P,JOLFK DP (QGH GHV
':DVVHUVWUDKOV JH]RJHQ ZLUG

+DOWSH @D YLOWH UH OGHR QW
+DQXQGGU%FNEHPGHQBWLHO
YRUVLFKWLJ LQ GHQ EODXHQ 3ULF

+DOWHQ 6LH PLW HLQHU +DQG GD)
JLOWHUHOHPHQW XQG YHUZHQGHG
6LH ,KUH DQGHUH +DQG XP GHQ
:DVVHUKDKQ ODQJVDP DXIJXGUHKF
9HUZHQGHQ 6LH QXU NDOWHYV :DV)\
XQG ODVVHQ 6LH GDV )LOWHUHOH
QLFKW IUHL K!QJHQ



(UK.KHQ 6LH DOOP!'KOLFK GLH 'DV 3ULPLQJ GHU 3) JLOWHUHOHPHQWH
‘DVVHUGXUFKIOXVVUDWH ELV HLQ PLW GHP EUDXQHQ 5LQJ

PliLJHU 'XUFKIOXVV HUUHLFKW LVW
'LH 3) )LOWHUHOHPHQWH VLQG YROOHU 3URGXNWLRQVVWDXE GI

GLH XQWHQ EHVFKULHEHQH 3URJHGXU PLQGHVWHQV JZHLPDO GXU

‘HQQ VLFK GHU EODXH 3ULPHU DXIEO!KW
ZLH HLQH .XJHO YHUULQJHUQ 6LH GHQ (QWIHUQHQ 6LH GLH EODXHQ .DSS
:DVVHUGUXFN GHQ )LOWHUHOHPHQWHQ

6HW]HQ 6LH GHQ EUDXQHQ 5LQJ D.
(QGH GHV )LOWHUHOHPHQWYV XQG
6LH GHQ :DVVHUKDKQ ODQJVDP OC
‘HQQ 6LH GLHV ]XP HUVWHQ 0DO W
ZLUG YLHO 6WDXE DXVWUHWHQ

(V LVW ZLFKWLJ GDVV 6LH EHLGH (Q
GXUFKVS%OHQ VLHKH )RWR



'DV 3ULPLQJ GHU 3) )LOWHUHOHPHQWH
PLW GHP 8QLYHUVDO 3ULPHU

%HIROJHQ 6LH GLH IROJHQGHQ 6FKULWWH XP ,KUH 3) )LOWHUHOHPHQWH VFKQHOO XQG HLQIDFK
PLW GHP 8QLYHUVDO 3ULPHU ]X SULPH

6HW]HQ 6LH GDV EODXH 6LOLNRQJXPPL
DXl ,KUHQ :DVVHUKDKQ 3ODW]JLHUHQ 6LH
HV VR QDK ZLH P,JOLFK DP (QGH GHYV
:DVVHUKDKQV

6FKUDXEHQ 6LH GLH *HZLQGHVHLWH GHYV
ZHLiHQ $XIVDW]HV LQ GDV )OXRULG
JLOWHUHOHPHQW

'"U%FNHQ 6LH GDV (QGH GHV ZHL{jHQ
$XIVDW]HV GXUFK GDV EODXH
6LOLNRQJIXPPL

'"UHKHQ 6LH GHQ :DVVHUKDKQ MHW
OHLFKW DXI GDPLW GDV :DVVHU C
GDV )LOWHUHOHPHQW IOLH{W ODF
6LH GDV HWZD HLQH OLQXWH ODQJ
9HUZHQGHQ 6LH EHLP $QVDXJHQ Q
NDOWHYV :DVVHU

‘HQQ VLFK GHU 3ULPHU DXIEO|KW
ZLH HLQH .XJHO P%VVHQ 6LH GH
:DVVHUGUXFN YHUULQJHUQ

+DOWHQ 6LH ,KUHQ )LQJHU RGHU

EODXH .DSSH DXI| GDV (QGH GHV

JLOWHUHOHPHQWY XQG I%00HQ 6L
BHNXQGHQ ODQJ PLW :DVVHU

1HKPHQ 6LH GDV )LOWHUHOHPHQW
EODXHQ 3ULPHU DE XQG KDOWHQ |
JLQJHU DQ EHLGHQ (QGHQ 6FK%W
6LH GDV )LOWHUHOHPHQW HWZD
ODQJ NU!IWLJ KLQ XQG KHU



6HW]HQ 6LH GDV )LOWHUHOHPHQW zLHeHUu :DQQ J)LOWHUHOHPHQWH HUVHW]W ZHUGH
DXI GDV EODXH 6LOLNRQJIXPPL (V NDQQ

VHLQ GDVV HWZDV :DVVHU DXV ,KUHP /HLGHU JHLJHQ VRZRKO GLH %ODFN %HUNH\ DOV DXFK GLH 3) )LC
JLOWHUHOHPHQW DXVWULWW GDV LVW NHLQVLH HUVHW]W ZHUGHQ P%VVHQ 'LHV N,QQHQ 6LH VHOEVW EHUHFK
3UREOHP +DOWEDUNHLW ,KUHU %ODFN %HUNH\ )LOWHUHOHPHQWH PLW +LOI

-HGHV %ODFN %HUNH\ )LOWHUHOHPHQW KDW HLQH )LOWHUNDS
0OXOWLSOL]JLHUHQ 6LH GLHV PLW GHU $Q]DKO GHU %ODFN %HUN
%HUNH\ :DVVHUILOWHU

%HUHFKQHQ 6LH ,KUHQ :RFKHQYHUEUDXFK 'LHV WXQ 6LH LQG|
ODOH GLH 6LH ,KUHQ %HUNH\ :DVVHUILOWHU LQ HLQHU :RFKH |
PXOWLSOL]JLHUHQ

7HLOHQ 6LH GLH .DSD]JLW|W GHU )LOWHUHOHPHQWH DXV 6FKUL
"RFKHQYHUEUDXFK DXV 6FKULWW '‘DV (UJHEQLV LVW GLH $Q]JI
JLOWHUHOHPHQWH LKUH :LUNXQJ YHUOLHUHQ

'"UHKHQ 6LH GHQ :DVVHUKDKQ

HUQHXW OHLFKW DXIlI VRGDVV VLFK GDV
JLOWHUHOHPHQW PLW :DVVHU I%00OW XQG HV
DP (QGH ZLHGHU DXVWULWW

ODFKHQ 6LH GDV HWZD ELV OLQXWHQ
%HLVSLHO

ODQJ ELV GDV :DVVHU NODU KHUDXVIOLH W
6LH 1%00HQ ,KUHQ %LJ %HUNH\ :DVVHUILOWHU MHGHQ 7DJ XQG P
6ROOWH GDV :DVVHU QDFK OLQXWHQ QLFKW * Q Q% 0 Q Q :
JLOWHUHOHPHQWH HUVHWIHQ P%VVHQ ,Q ,KUHP %LJ %HUNH\ EHIL

NODU KHUDXVNRPPHQ ZLHGHUKROHQ 6LH
LOWHUHOHPHQWH X LOWHUHOHPHQWH
GHQ 9RUJDQJ JLOWHUHO Q QG 3) )LOWHUHO Q
/ /

"RFKHQ
'LH 3) )LOWHUHOHPHQWH EHUHFKQHQ 6LH DXI GLH JOHLFKH :HLV
.DSD]LW!W !QGHUQ

/ /

/ ‘RFKHQ



:DUWXQJ HLQHV %HUNH\ :DVVHUILOWHUV XQG 5RWHU /HEHQVPLWWHOIDUEHQ 7HVW
%ODFN %9HUNH\ )LOWHUHOHPHQWHAQ

'LH:DUWXQKUH¥HUNH\ :DVVHXQ OB WSHOVHMUNH )LOWHUNWHPHQWH

QRWZHQMLGDWFKVWXR®DNWHUQGQIHXYHUKLQGEWR® HKW
ZLUG EHVFKULHEHQ ZLH RIW XQG ZLH 6LH ,KUHQ %HUNH\ :DVVHUILOWHU DP EHVWHQ SIOHJHQ

‘LU HPSIHKOHQ GLH REHUH XQG XQWHUH .DPPHU PLQGHVWHQV HLQPDO LP ORQDW ]X
UHLQLJHQ ]X UHLQLJHQ 6R EOHLEHQ GLH +\JLHQH XQG GHU *HVFKPDFN GHV :DVVHUV RSWLPDO

'"HPRQWLHUHQ 6LH DOOH 7HLOH GHU REHUHQ XQG XQWHUHQ .DPPHU
:DVFKHQ 6LH EHLGH .DPPHUQ YRQ +DQG PLW ZDUPHP :DVVHU XQG 6S%OPLWWH®Q o 6LH YRU %HILQO GLH XQWHUH .DPPHU KUHY %HUNH\ :DVV
7TURFNQHQ 6LH GLH .DPPHUQ JU%QGOLFK DX{HUGHP ,KUH 3) )OXRULG )LOWHUHOHPHQWH YRQ ,KUHP %HUN}
%DXHQ 6LH DOOH 7THLOH ZLHGHU ]XVDPPHQ ZLH LQ GHU YRUKHUJHKHQGHQ $QAH WY RDooLHUW KDEHOQ

EHVFKULHEHQ

LU HPSIHKOHQ GLH )LOWHUHOHPHQWH ,KUHV %ODFN %HUNH\ HEHQIDOOV MHGHQ ORQDW ]X
UHLQLJHQ 'LH YHUKLQGHUW GDV :DFKVWXP YRQ %DNWHULHQ XQG $0JHQ DXI ,KUHP )LOWHU
6FKUXEEHQ 6LH GHVKDOE GLH )LOWHU OHLFKW PLW HLQHP VFKHXHUQGHQ 6FKZDPP %HIROJHQ 6LH
GLH QDFKVWHKHQGHQ 6FKULWWH ]XU 5HLQLJXQJ ,KUHU )LOWHUHOHPHQWH

'"HPRQWLHUHQ 6LH GLH )LOWHUHOHPHQWH
9HUZHQGHQ 6LH HLQHQ QHXHQ 6FKHXHUVFKZDPP XQG VFKUXEEHQ 6LH GLH 2EHUIO!FKH

GHV )LOWHUHOHPHQWY HLQLJH OLQXWHQ ODQJ XQWHU IOLH{HQGHP NDOWHP :DVVHU ZREHL
GLH $XVODVV,IIQXQJ QDFK REHQ 9RUVLFKW 9HUZHQGHQ 6LH .(,1( 6HLIH RGHU
5HLQLJXQJVPLWWHO 1%U 5HLQLJXQJ ,KUHU )LOWHUHOHPHQWH

6HW]HQ 6LH ,KUH )LOWHUHOHPHQWH ZLHGHU HLQ ZLH LQ GHQ YRUKHUJHKHQGHQ

$QZHLVXQJHQ EHVFKULHEHQ
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