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�HQ� 'LJLWDO�:LUHOHVV�8QGHUJURXQG�5DGLR�&RPPXQLFDWLRQV�6\VWHP�

8VHU�*XLGH�IRU�PRGHO�7('5$70����6��
(GLWLRQ�����������������

�HV� 6LVWHPD�GH�UDGLRFRPXQLFDFLyQ�VXEWHUUiQHR�LQDOiPEULFR�GLJLWDO�
0DQXDO�GH�XVR�SDUD�HO�PRGHOR�7('5$70����6��

(GLFLyQ�����������������

�IU� 6\VWqPH�VRXWHUUDLQ�GH�UDGLRFRPPXQLFDWLRQ�VDQV�ILO�QXPpULTXH�
0DQXHO�G·XWLOLVDWLRQ�SRXU�OH�PRGqOH�7('5$70����6��

(GLWLRQ�����������������

�GH� 'LJLWDOHV�XQWHULUGLVFKHV�)XQNNRPPXQLNDWLRQVV\VWHP�
+DQGEXFK�I�U�GDV�0RGHOO�7('5$70����6��
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7DEOH�RI�&RQWHQWV�
�
�

6$)(7<�:$51,1*6 4 

(19,5210(17$/�:$51,1*6 4 

&20321(176�2)�7+(�7('5$I1J ���6��'(9,&( 5 

$&78$7256��&211(&7256�$1'�&21752/�,1',&$7256 5 

%()25(�86,1*�7+(�'(9,&(�)25�7+(�),567�7,0( 6 

75$163257�$1'�,167$//$7,21 6 

67$57,1*�&20081,&$7,216�$1'�86,1*�7+(�81,7 8 

+2:�'2(6�7('5$I1J �:25." 9 

7(&+1,&$/�&+$5$&7(5,67,&6 9 

&(�/$%(//,1* 10 
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6DIHW\�:DUQLQJV�
�

• %HIRUH�XVLQJ�WKLV�GHYLFH�IRU�WKH�ILUVW�WLPH�SOHDVH�UHDG�WKLV�LQVWUXFWLRQ�PDQXDO�FDUHIXOO\�DQG�VDYH�LW�IRU�
IXWXUH�UHIHUHQFH��7KLV�ZLOO�DOORZ�\RX�WR�REWDLQ�WKH�EHVW�UHVXOWV�ZLWK�WKH�PD[LPXP�VDIHW\��

• %HIRUH�FRQQHFWLQJ�WKH�SRZHU�IHHG�DQG�VWDUWLQJ�WKH�GHYLFH��WKH�HOHFWURGHV�XVHG�WR� LQMHFW�FXUUHQW� LQ�
WKH�JURXQG�PXVW�EH�SURSHUO\�LQVWDOOHG�DV�GHVFULEHG�EHORZ�LQ�WKLV�JXLGH��

• %HIRUH�VWDUWLQJ�WKH�GHYLFH��FKHFN�WKDW�WKHUH� LV�QR�GLUHFW�SK\VLFDO�FRQWDFW�EHWZHHQ�WKH�WZR�PHWDOOLF�
HOHFWURGHV��

• 7KH�XQLW�PXVW�EH�VWDUWHG�XVLQJ�RQO\�WKH�EDWWHU\�VXSSOLHG��7KH�UHFHSWDFOH�IRU�WKH����FRQYHQWLRQDO�$$�
EDWWHULHV��LV�VXSSOLHG�RQO\�DV�D�VHFRQGDU\�SRZHU�VRXUFH�LQ�FDVH�RI�HPHUJHQF\��7KH�PDQXIDFWXUHU�RI�
WKH�7('5$ K'L �GHYLFH� LV�QRW�UHVSRQVLEOH�IRU�GDPDJH� UHVXOWLQJ�IURP�XVLQJ�D�SRZHU�VRXUFH�RWKHU�WKDQ�
WKDW�VXSSOLHG��

• :KHQ�FKDUJLQJ� WKH�EDWWHU\� VXSSOLHG�� FKHFN� WKDW� WKH�YROWDJH�RI� WKH�SRZHU�JULG� LV� WKH� VDPH�DV� WKDW�
VSHFLILHG�LQ�WKH�GHYLFH��

• 7KH�EDWWHU\�FKDUJHU�VXSSOLHG�PXVW�RQO\�EH�XVHG�WR�FKDUJH�WKH�EDWWHU\�VXSSOLHG�ZLWK�WKH�GHYLFH��7KLV�
FKDUJHU�PXVW�QRW�EH�XVHG�WR�FKDUJH�DQ\�RWKHU�EDWWHULHV��QRW�HYHQ�UHFKDUJHDEOH�EDWWHULHV��

• 'XULQJ�WKH�FKDUJLQJ�SURFHVV�WKH�EDWWHU\�PXVW�UHPDLQ�LQ�D�YHUWLFDO�SRVLWLRQ��
• $YRLG�WRXFKLQJ�WKH�GHYLFH�ZLWK�ZHW�RU�PRLVW�KDQGV�RU�IHHW�GXULQJ�WKH�EDWWHU\�FKDUJLQJ�SURFHVV��
• $V�WKH�SULQFLSOH�RI�WKH�GHYLFH�RSHUDWLRQ�UHOLHV�RQ�LQMHFWLQJ�FXUUHQW�LQ�WKH�VXUURXQGLQJ�JURXQG��VSHFLDO�

FDUH� PXVW� EH� WDNHQ� ZKHQ� LQVWDOOLQJ� WKH� HOHFWURGHV� WR� SUHYHQW� WRXFKLQJ� OLYH� SRLQWV� RI� HOHFWULFDO�
LQVWDOODWLRQV��

• 7KH� PDQXIDFWXUHU� LV� QRW� UHVSRQVLEOH� IRU� DQ\� GDPDJHV� UHVXOWLQJ� IURP� WKH� LPSURSHU�� PLVWDNHQ� RU�
LQDGHTXDWH�XVH�RI�WKH�GHYLFH�RU�IURP�UHSDLU�ZRUN�SHUIRUPHG�E\�XQTXDOLILHG�SHUVRQV��

• 7KH�SDFNDJLQJ�DQG�WUDQVSRUWDWLRQ�HOHPHQWV�RI�WKH�GHYLFH��SODVWLF�EDJV��HWF���PXVW�EH�NHSW�RXW�RI�WKH�
UHDFK�RI�FKLOGUHQ��

• 'R�QRW�DOORZ�FKLOGUHQ�RU�SHWV�WR�KDYH�DFFHVV�WR�WKH�GHYLFH�RU�DQ\�RI�LWV�FRPSRQHQWV��EDWWHU\��FKDUJHU��
FDEOHV��VWDNHV�RU�FRQWDFW�PHVK��HWF����

• %HIRUH�FRQGXFWLQJ�DQ\�FOHDQLQJ�RU�PDLQWHQDQFH�ZRUN�RQ� WKH�GHYLFH��GLVFRQQHFW� WKH�SRZHU� VXSSO\�
EDWWHU\�DQG�LWV�FKDUJHU��

�
�
�
�

(QYLURQPHQWDO�:DUQLQJV�
�
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�
,QIRUPDWLRQ�RQ�WKH�GLVSRVDO�RI�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW�DW�WKH�HQG�
RI� WKHLU� XVHIXO� OLIH� �DSSOLFDEOH� WR� (XURSHDQ� 8QLRQ� FRXQWULHV� ZKLFK� KDYH�
DGRSWHG�LQGHSHQGHQW�ZDVWH�FROOHFWLRQ�V\VWHPV���
3URGXFWV� EHDULQJ� WKH� FURVVHG� RXW� WUDVK� FDQ� ZLWK� ZKHHOV� V\PERO� PD\� QRW� EH�
GLVSRVHG�RI�DV�GRPHVWLF�ZDVWH��(OHFWULFDO�DQG�HOHFWURQLF�GHYLFHV�UHDFKLQJ�WKH�HQG�
RI�WKHLU�XVHIXO� OLIH�PXVW�EH�UHF\FOHG�LQ�IDFLOLWLHV�WKDW�FDQ�WUHDW�WKHVH�SURGXFWV�DQG�
WKHLU� UHVLGXDO� E\SURGXFWV� SURSHUO\�� &RQWDFW� \RXU� ORFDO� DGPLQLVWUDWLRQ� WR� REWDLQ�
LQIRUPDWLRQ�RQ�WKH�QHDUHVW�FROOHFWLRQ�SRLQW��$�FRUUHFW�UHF\FOLQJ�DQG�ZDVWH�GLVSRVDO�
WUHDWPHQW� KHOSV� FRQVHUYH� UHVRXUFHV� DQG� SUHYHQWV� KDUPIXO� HIIHFWV� RQ� KHDOWK� DQG�
WKH�HQYLURQPHQW��
�
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&RPSRQHQWV�RI�WKH�7('5$70���6��'HYLFH�
�

(DFK�SDFNDJH�RI�WKH�7('5$ K'L �²�6��FRPPXQLFDWLRQV�XQLW�FRQWDLQV�WKH�IROORZLQJ�LWHPV��
�

• :DWHU�WLJKW�FDUU\LQJ�FDVH��,3����
• (OHFWURQLF�HPLVVLRQ�UHFHSWLRQ�XQLW�
• ´3XVK�WR�WDONµ�PLFURSKRQH�VSHDNHU�
• ��9�EDWWHU\�
• $$�EDWWHU\�UHFHSWDFOH�
• &DUU\LQJ�EDJ�IRU�HOHFWURGH�FDEOHV�
• (OHFWURGHV�IRU�WKLFN�JURXQG����VWDLQOHVV�VWHHO�VWDNHV��
• (OHFWURGHV�IRU�ZHW�RU�PXGG\�JURXQG����VWDLQOHVV�VWHHO�FRQWDFW�PHVKHV��
• &DEOHV�IRU�FRQQHFWLQJ�WKH�HOHFWURQLF�XQLW�DQG�WKH�HOHFWURGHV��WZR���P�FDEOHV��
• ([WHQGHG�UDQJH�FKDUJHU�IRU�WKH�EDWWHU\�VXSSOLHG�
• 8VHU·V�JXLGH�
�
�

$FWXDWRUV��&RQQHFWRUV�DQG�&RQWURO�,QGLFDWRUV�
�

                  �
�
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%HIRUH�8VLQJ�WKH�'HYLFH�IRU�WKH�)LUVW�7LPH�
�

• 5HDG�WKLV�ZKROH�GRFXPHQW�FDUHIXOO\�DQG�IROORZ�WKH�LQVWUXFWLRQV�DQG�UHFRPPHQGDWLRQV�IRU�XVH��
�
• &KDUJH�WKH�EDWWHU\�VXSSOLHG�IROORZLQJ�WKH�LQVWUXFWLRQV�JLYHQ�EHORZ�DQG�UHIHUULQJ�WR�ILJXUH�����

�� 7DNH�WKH�HPLVVLRQ�UHFHSWLRQ�HOHFWURQLF�XQLW�DQG�SXW�WKH�RQ�RII�VZLWFK�LQ�LWV�2))�SRVLWLRQ��
�� &RQQHFW� WKH� EDWWHU\� VXSSOLHG� WR� WKH� HPLVVLRQ�UHFHSWLRQ� HOHFWURQLF� XQLW�� 7KH� EDWWHU\� PXVW�

UHPDLQ� YHUWLFDO� WKURXJKRXW� WKH� FKDUJLQJ� SURFHVV� �LQ� WKH� YHUWLFDO� SRVLWLRQ� WKH� EDWWHU\� ZLOO�
VWDQG�RQ�RQH�RI�LWV�VPDOOHU�VLGHV�DQG�WKH�WH[W�VKRZQ�RQ�WKH�VLGH�RI�WKH�EDWWHU\�FDQ�EH�UHDG�
KRUL]RQWDOO\�IURP�OHIW�WR�ULJKW���

�� &RQQHFW�WKH�EDWWHU\�FKDUJHU�WR�WKH�SRZHU�JULG�DQG�WR�WKH�HPLVVLRQ�UHFHSWLRQ�HOHFWURQLF�XQLW��
7KH�EDWWHU\�ZLOO�EHJLQ�FKDUJLQJ�DW�WKLV�WLPH��

�
3/($6(�127(��UHJDUGLQJ�WKH�EDWWHU\�FKDUJLQJ�SURFHVV��

o 7KH�EDWWHU\�FKDUJLQJ�WLPH�LV�DSSUR[LPDWHO\����KRXUV��
o 7KHUH�LV�QR�ZDUQLQJ�ODPS�LQGLFDWLQJ�WKH�FKDUJLQJ�SURFHVV��
o 6XEVHTXHQW� EDWWHU\� FKDUJLQJ� SURFHVVHV� PXVW� DOVR� IROORZ� WKH�

DIRUHPHQWLRQHG�LQVWUXFWLRQV��
�
• 7R� EHFRPH� IXOO\� IDPLOLDU� ZLWK� WKH� RSHUDWLRQ� RI� WKH� 7('5$ K'L �� 6�� XQLW� EHIRUH� XVLQJ� LW� LQ� D� KRVWLOH�

RSHUDWLRQ�HQYLURQPHQW��LW�LV�DGYLVDEOH�WR�SHUIRUP�D�FRPPXQLFDWLRQ�WHVW�ZLWK�D�SDLU�RI�GHYLFHV�LQ�DQ�
HDVLO\�DFFHVVLEOH�ORFDWLRQ��IRU�H[DPSOH��ZLWK�ERWK�RQ�WKH�VXUIDFH���

�
�
�
�
�

7UDQVSRUW�DQG�,QVWDOODWLRQ�
�7UDQVSRUW�

�
&HUWDLQ�HOHPHQWV�RI�WKH�7('5$ KqL �GHYLFH�LQFOXGH�HOHFWURQLF�GHYLFHV�WKDW�PXVW�EH�SURWHFWHG�DJDLQVW�WKH�

H[WUHPH� FRQGLWLRQV� WKDW� PD\� EH� HQFRXQWHUHG� LQ� XQGHUJURXQG� FDYLWLHV�� 7KH� ZDWHU�WLJKW� FDUU\LQJ� FDVH�
�,3����PXVW�EH�XVHG�WR�WUDQVSRUW�WKHVH�VHQVLWLYH�HOHPHQWV��QDPHO\��

• 7KH�HPLVVLRQ�UHFHSWLRQ�HOHFWURQLF�XQLW�
• 7KH�PLFURSKRQH���VSHDNHU���377��
• 7KH�EDWWHU\��

�
7KH�UHPDLQLQJ�HOHPHQWV�QHHGHG�WR�FRPSOHWH�WKH�LQVWDOODWLRQ�RI�D�XQLW�DUH�WKRVH�DOORZLQJ�WKH�PRXQWLQJ�

RI� WKH� HOHFWURGHV� IRU� DFFHVVLQJ� WKH� JURXQG� DQG� WKHLU� FRQQHFWLRQ� WR� WKH� HPLVVLRQ�UHFHSWLRQ� HOHFWURQLF�
XQLW�� 7KHVH� LWHPV� GR� QRW� FRQWDLQ� HOHFWURQLF� GHYLFHV� DQG� WKHUHIRUH� FDQ� EH� FDUULHG� LQ� WKH� FDUU\� EDJ�
VXSSOLHG��7KH�LWHPV�WKDW�PXVW�EH�SODFHG�LQ�WKLV�EDJ�DUH��

�
• (OHFWURGHV�IRU�WKLFN�JURXQG����VWDNHV��
• (OHFWURGHV�IRU�ZHW�RU�PXGG\�JURXQG����FRQWDFW�PHVKHV��
• &DEOHV�IRU�FRQQHFWLQJ�WKH�HOHFWURQLF�XQLW�DQG�WKH�HOHFWURGHV����FDEOHV���

�
6SHFLDO�FDUH�PXVW�EH�WDNHQ�ZKHQ�DUUDQJLQJ�WKHVH� LWHPV� LQ�WKH�EDJ�WR�SUHYHQW�GDPDJH�
GXULQJ�KDQGOLQJ���

�
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,QVWDOOLQJ�WKH�(OHFWURGHV��6WDNHV�RU�&RQWDFW�0HVK��
�

�

7KH� YRLFH� VLJQDO� LV� FDUULHG� DV� DQ� HOHFWULF� FXUUHQW� IURP� WKH�
HPLVVLRQ�UHFHSWLRQ� HOHFWURQLF� XQLW� WR� WKH� HOHFWURGHV� WKURXJK� WKH�
FDEOHV��(DFK�FDEOH�KDV�D�FOLS�RQ�RQH�RI�LWV�HQGV�ZLWK�ZKLFK�LW�FDQ�EH�
FRQQHFWHG�WR�WKH�HOHFWURGH��VWDNH�RU�PHVK��WKDW�LV� LQ�FRQWDFW�ZLWK�
WKH�JURXQG��VHH�ILJXUH�����

�
7KH� FRUUHFW� LQVWDOODWLRQ� RI� WKH� HOHFWURGHV� LQ� WKH� JURXQG� LV� WKH�

0267�,03257$17�IDFWRU� IRU�REWDLQLQJ�JRRG�UHVXOWV� UHJDUGLQJ�WKH�
TXDOLW\�DQG� UDQJH�RI�FRPPXQLFDWLRQV��7KUHH�IDFWRUV�KDYH�D�GLUHFW�
HIIHFW�RQ�WKH�FRUUHFW�LQVWDOODWLRQ�RI�WKH�HOHFWURGHV�� ��� ����� �@¨

�� 7KH�GLVWDQFH�EHWZHHQ�WKHP�
�� 7KH�TXDOLW\�RI�WKH�HOHFWULFDO�FRQWDFW�RI�HDFK�HOHFWURGH�ZLWK�WKH�JURXQG�
�� 7KHLU�RULHQWDWLRQ�IDFWRU��

�
6RPH�SUDFWLFDO�DGYLFH�LV�JLYHQ�EHORZ�WR�KHOS�WKH�XVHU�RI�WKH�GHYLFH�LPSURYH�WKHVH�FUXFLDO�IDFWRUV��
�
'LVWDQFH�EHWZHHQ�WKH�HOHFWURGHV�
7KH� JUHDWHU� WKH� GLVWDQFH� EHWZHHQ� WKH� WZR� HOHFWURGHV� RI� HDFK� 7('5$ KqL � GHYLFH� WKH� EHWWHU�� DV� WKH�

HOHFWULFDO�FXUUHQW�OLQHV�ZLOO�H[SDQG�PRUH�HDVLO\�DQG�WUDYHO�D�JUHDWHU�GLVWDQFH�LQ�WKH�JURXQG���
4XDOLW\�RI�WKH�HOHFWULFDO�FRQWDFW�RI�HDFK�HOHFWURGH�ZLWK�WKH�JURXQG�
7KH� HOHFWULFDO� FRQWDFW� RI� WKH� HOHFWURGH�ZLWK� WKH� JURXQG� VKRXOG� EH� DV� JRRG� DV� SRVVLEOH� WR� UHGXFH�

HQHUJ\� ORVVHV� DW� WKH� FRQWDFW� SRLQW� DQG� LPSURYH� WKH� XQLW·V� SHUIRUPDQFH�� 7R� RSWLPLVH� WKH� HOHFWULFDO�
FRQWDFW� ZLWK� WKH� JURXQG� WKH� IROORZLQJ� JXLGHOLQHV� VKRXOG� EH� IROORZHG� GHSHQGLQJ� RQ� WKH� W\SH� RI�
JURXQG��
• :HW�DQG�PXGG\�JURXQG�RU�IORRGHG�JURXQG�

8VH� WKH� FRQWDFW�PHVKHV�PDGH� RI� EUDLGHG� VWDLQOHVV� VWHHO�� ,Q� WKLV� W\SH� RI� JURXQG� WKH� HOHFWULFDO�
FRQWDFW�LV�YHU\�JRRG�ZKHQ�HDFK�PHVK�LV�LQWURGXFHG�LQ�D�ZDWHU�SXGGOH�RU�HYHQ�EHWWHU�LQ�PXG��(DFK�
PHVK�VKRXOG�EH�LQWURGXFHG�LQ�D�GLIIHUHQW�SXGGOH���

• 7KLFN�JURXQG�
8VH�WKH�VWDLQOHVV�VWHHO�VWDNHV��EXU\LQJ�WKHP�LQ�WKH�JURXQG�ZLWK�D�PDOOHW�RU�KDPPHU��,Q�WKLV�W\SH�

RI�JURXQG�WKH�TXDOLW\�RI�WKH�HOHFWULFDO�FRQWDFW�ZLOO�RIWHQ�GHSHQG�RQ��
�� 7KH�FRQWDFW�VXUIDFH�

7KH�FRQWDFW�VXUIDFH�RI�WKH�VWDNH�DQG�WKH�JURXQG�VKRXOG�EH�DV�JUHDW�DV�SRVVLEOH��7KLV� LV�
ZK\� WKH� VWDNH� LV� /� VKDSHG�� %XU\� WKH� VWDNH� DV� GHHS� DV� SRVVLEOH�� OHDYLQJ� D� VPDOO� SDUW�
DFFHVVLEOH�WR�FRQQHFW�WKH�FOLS�RI�WKH�FRUUHVSRQGLQJ�FDEOH���

�� 7KH�JURXQG�WKLFNQHVV�
7KH� WKLFNHU� WKH� JURXQG� LQ� ZKLFK� ZH� EXU\� WKH� VWDNH� WKH� EHWWHU�� 9LUJLQ� JURXQG� ZLOO� LQ�

JHQHUDO�JXDUDQWHH�D�JRRG�WKLFNQHVV�DQG�WKXV�VKRXOG�EH�SUHIHUUHG�IRU�EXU\LQJ�WKH�VWDNHV��
2Q�WKH�RWKHU�KDQG��RQH�VKRXOG�DYRLG�JURXQG�ZLWK�SRRU�WKLFNQHVV��UXEEOH�SLOHV��PDQ�PDGH�
HDUWK�WUDFNV��HWF����,I�WKH�JURXQG�LV�YHU\�GU\�LW�PD\�EH�XVHIXO�WR�SRXU�VRPH�ZDWHU�WR�PRLVWHQ�
WKH�VWDNH�DQG�LPSURYH�LWV�FRQWDFW�ZLWK�WKH�JURXQG��

:KHQ�WKH�JURXQG�LV�WRR�KDUG�WR�EXU\�WKH�VWDNH��WKH�EHVW�RSWLRQ�LV�WR�LQWURGXFH�WKH�FRQWDFW�PHVK�
LQ�D�VPDOO�SXGGOH��ZKLFK�FDQ�EH�PDGH�DUWLILFLDOO\���

�
2ULHQWDWLRQ�IDFWRU�
7KH�OLQHV�GHILQHG�E\�WKH�WZR�HOHFWURGHV�RI�WKH�XQLWV�XVHG�IRU�FRPPXQLFDWLRQV�VKRXOG�EH�DV�SDUDOOHO�DV�

SRVVLEOH��)RU�H[DPSOH��LI�WKH�WZR�HOHFWURGHV�RI�RQH�XQLW�KDYH�D�1RUWK�6RXWK�RULHQWDWLRQ�WKH�RWKHU�XQLWV�
VKRXOG� WU\� WR� DOLJQ� WKHLU� HOHFWURGHV� ZLWK� WKH� VDPH� RULHQWDWLRQ� WR� LPSURYH� WKH� TXDOLW\� RI�
FRPPXQLFDWLRQV��
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6WDUWLQJ�&RPPXQLFDWLRQV�DQG�8VLQJ�WKH�8QLW�
�7XUQLQJ�RQ�WKH�XQLW�

�
7KH�SURFHVV�GHVFULEHG�EHORZ�UHIHUV�WR�WKH�YDULRXV�FRQWURO�HOHPHQWV�VKRZQ�LQ�ILJXUH����%HIRUH�VZLWFKLQJ�

WKH� RQ�RII� VZLWFK� ���� WR� LWV� RQ� SRVLWLRQ�� WKH� IROORZLQJ� HOHPHQWV� VKRXOG� EH� FRQQHFWHG� WR� WKH�
HPLVVLRQ�UHFHSWLRQ�HOHFWURQLF�XQLW��
• 7KH�EDWWHU\��SUHYLRXVO\�FKDUJHG��WR�WKH�FRUUHVSRQGLQJ�VLGH�FRQQHFWRU������
• 7KH�PLFURSKRQH���VSHDNHU��WR�WKH�FRUUHVSRQGLQJ�VLGH�FRQQHFWRU������
• 7KH� FDEOH� UXQQLQJ� IURP� WKH� HOHFWURGHV�� WR� WKH� FRUUHVSRQGLQJ� IURQW� FRQQHFWRUV� ����� WKH� HOHFWURGHV�

PXVW�EH�LQVWDOOHG�IROORZLQJ�WKH�UHFRPPHQGDWLRQV�GHVFULEHG�LQ�WKLV�JXLGH��
�

$IWHU�FRQQHFWLQJ�WKHVH�HOHPHQWV�WR�WKH�HOHFWURQLF�XQLW��SURFHHG�DV�IROORZV��
• 3ODFH�WKH�RQ�RII�VZLWFK�����LQ�WKH�21�SRVLWLRQ��
• 0RYH�WKH�DXGLR�YROXPH�NQRE������FKHFNLQJ�WKDW�WKH�EDFNJURXQG�QRLVH�LQFUHDVHV�RU�GHFUHDVHV��
���
�
�

��� ���>� �@© �

6WDUWLQJ�FRPPXQLFDWLRQV�
�

$IWHU� WXUQLQJ� RQ� WKH� XQLW� DV� GHVFULEHG� DERYH�� VZLWFK� EHWZHHQ�
UHFHSWLRQ�DQG�HPLVVLRQ�PRGHV�E\�SUHVVLQJ�DQG�UHOHDVLQJ�WKH�EXWWRQ�RI�
WKH�PLFURSKRQH�VSHDNHU������ILJXUH�����
�

�
.HHS� LQ� PLQG� WKDW� LW� LV� QHFHVVDU\� WR� NHHS� WKH� EXWWRQ� RI� WKH�

PLFURSKRQH�VSHDNHU� ���� SUHVVHG� WR� WUDQVPLW� RQH·V� YRLFH� WKURXJK� WKH�
JURXQG��HPLW�VWDWH���:KHQ�WKLV�EXWWRQ�LV�UHOHDVHG�WKH�PRGH�ZLOO�FKDQJH�
WR�UHFHLYH��UHFHLYH�VWDWH���

�
�

7KH�IURQW�HPLVVLRQ�UHFHSWLRQ�ODPS�����LV�DOZD\V�JUHHQ�DQG�LQGLFDWHV�WKH�FXUUHQW�XQLW�VWDWH��HPLVVLRQ�RU�
UHFHSWLRQ��� ,Q� UHFHSWLRQ�PRGH�WKH� ODPS�EOLQNV� VXFK� WKDW� LW� LV�RQ� IRU� WKH� VDPH�WLPH� LW� LV� RII��:KHQ�WKH�
PLFURSKRQH�VSHDNHU�EXWWRQ� LV�SUHVVHG� �HPLW�PRGH��WKH� ODPS�ZLOO�EOLQN� LQ�VXFK�D�ZD\�WKDW�PRVW�RI�WKH�
WLPH�LW�LVQ·W�HPLWWLQJ�OLJKW��HPLWWLQJ�OLJKW�RQO\�IRU�����PLOOLVHFRQGV�LQ�HDFK���VHFRQG�F\FOH���
�
�
�%DWWHU\�FKDUJH�OHYHO�

�
7KH� IURQW� ODPS� RI� WKH� EDWWHU\� ����� DOZD\V� UHG�� LQGLFDWHV� WKH� FKDUJH� OHYHO� RI� WKH� EDWWHU\� VXSSOLHG�� $�

FRQVWDQW�UHG�OLJKW�LQGLFDWHV�WKDW�WKH�EDWWHU\�LV�IXOO\�FKDUJHG��,W�ZLOO�EHJLQ�WR�EOLQN�DV�WKH�EDWWHU\�FKDUJH�
IDOOV��,Q�WKLV�FDVH��WKH�OLJKW�HPLVVLRQ�SHULRGV�DUH�VKRUWHU�ZLWK�IDOOLQJ�EDWWHU\�FKDUJH��)LQDOO\��WKH�UHG�ODPS�
ZLOO�WXUQ�RII�WR�LQGLFDWH�WKDW�WKH�EDWWHU\�PXVW�EH�UHSODFHG�ZLWK�D�IXOO\�FKDUJHG�RQH���

�
3/($6(�127(���:KHQ�WKH�IURQW�ODPS�RI�WKH�EDWWHU\�����WXUQV�RII��WKH�EDWWHU\�LVQ·W�FRPSOHWHO\�GHDG��
+RZHYHU��LW�LV�DGYLVDEOH�WR�UHFKDUJH�LW�WR�SUHVHUYH�LWV�XVHIXO�OLIH��,Q�FDVH�RI�HPHUJHQF\��WKH�EDWWHU\�
FDQ�VWLOO�EH�XVHG�IRU�VRPH�PLQXWHV��HYHQ�ZLWK�WKH�ODPS�RII��DW�WKH�FRVW�RI�VLJQLILFDQWO\�VKRUWHQLQJ�
LWV�XVHIXO�OLIH��LW�ZLOO�RQO\�ODVW�D�IHZ�DGGLWLRQDO�FKDUJH�F\FOHV���
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+RZ�GRHV�7('5$70�ZRUN"�
�

�

�
(DFK� 7('5$ K'L XQLW� KDV� D� SDLU� RI�

HOHFWURGHV� LQVHUWHG� LQ� WKH�JURXQG��:KHQ�D�
XQLW� LV� LQ� HPLW� PRGH� �WKDW� LV�� VRPHRQH� LV�
WDONLQJ� ZLWK� LW�� WKH� DPSOLILHG� VLJQDO� LV�
WUDQVPLWWHG� E\� LQMHFWLQJ� D� FXUUHQW� LQ� WKH�
JURXQG�7KH� HOHFWULF� FXUUHQW� OLQHV� EHWZHHQ�
WKH� HOHFWURGHV� �$� DQG� %�� IROORZ� WKHLU� SDWK�
FURVVLQJ� WKH� HQWLUH� VXUURXQGLQJ� PHGLXP��
7KH� 7('5$ K'L � XQLW� LQ� UHFHLYH�PRGH�GHWHFWV�
WKH� VPDOO� YROWDJH�YDULDWLRQV� FDXVHG�E\� WKH�
FXUUHQW� LQMHFWHG� E\� WKH� RWKHU� XQLW� LQ� LWV�
HOHFWURGHV��&�DQG�'���XVLQJ�LW�WR�UHFRQVWUXFW�
WKH� VLJQDO� DQG� WKHUHE\� DOORZLQJ�
FRPPXQLFDWLRQ��

�
�

7HFKQLFDO�&KDUDFWHULVWLFV�
�

• $FFHVV�WR�VXEVRLO� • 6HPL�GXSOH[�YRLFH�FRPPXQLFDWLRQV�
&XUUHQW�LQMHFWLRQ� • 6RIWZDUH�
0RGXODWHG�VLJQDO�IUHTXHQF\�����N+]� $XGLR�SURFHVVLQJ�DQG�
0RGXODWLRQ��66%�86%� PRGXODWLRQ�LPSOHPHQWHG�LQ�'63�

• %DWWHU\� • ,3�LQVXODWLRQ�SURWHFWLRQ��
9ROWDJH�����9� ,Q�WUDQVSRUW��FDVH�FORVHG���,3���
&KDUJLQJ�WLPH�����KRXUV� ,Q�RSHUDWLRQ��FDVH�RSHQ���,3���
$XWRQRP\�� a���KRXUV�LQ�UHFHLYH�PRGH� • 'LPHQVLRQV�
� � a��KRXUV�LQ�HPLW�PRGH� :DWHUWLJKW�FDVH���a����[����[���FP��

• %DWWHU\�FRQQHFWRU� &RQGXFWRU�FDEOH���a����P��
6WDLQOHVV�VWHHO�VWDNH��a����FP��

� 6WDLQOHVV�VWHHO�PHVK��a���P��
9ROWDJH�����9GF� • :HLJKW�
&XUUHQW������$� )XOO�XQLW��a�����NJ��

• %DWWHU\�FKDUJHU� • :RUNLQJ�FRQGLWLRQV��
9ROWDJH����������9� 7HPSHUDWXUH������&�WR�����&�
)UHTXHQF\��������+]� 5HODWLYH�KXPLGLW\�����������&��

• %DWWHU\�FKDUJHU�FRQQHFWRU� • 6WDQGDUGV�
(1�����������9�������������

� (1����������������
9ROWDJH��������9GF� (1����������������$�����������$���������
&XUUHQW������$� (1�����������9������
� 'LUHFWLYH���������(&��5R+6��

�
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&(�/$%(//,1*�
�

7KLV�GHYLFH�FRPSOLHV�ZLWK�WKH�IROORZLQJ�UHJXODWLRQV�LQ�DJUHHPHQW�
ZLWK�'LUHFWLYH�������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�
RI���0DUFK��������

• (1�����������9��������������(0&�VWDQGDUG�IRU�UDGLR�
HTXLSPHQW�DQG�VHUYLFHV��3DUW����&RPPRQ�WHFKQLFDO�
UHTXLUHPHQWV��

• (1�����������������(OHFWULFDO�VDIHW\�LQ�,QIRUPDWLRQ�7HFKQRORJ\�
HTXLSPHQW��

• (1����������������$�����������$����������(OHFWULFDO�VDIHW\�LQ�
UDGLRHOHFWULF�HPLVVLRQ�HTXLSPHQW��

�

• (1�����������9������5DGLR�HTXLSPHQW�LQ�WKH�IUHTXHQF\�UDQJH���
N+]�WR����0+]�DQG�LQGXFWLRQ�ORRS�V\VWHPV��3DUW����+DUPRQLVHG�
(1�UHJDUGLQJ�WKH�EDVLF�UHTXLUHPHQWV�DFFRUGLQJ�WR�$UWLFOH�����RI�
WKH�5	77(�'LUHFWLYH��

 
�

��

�
7KLV�GHYLFH�LV�VXLWDEOH�IRU�XVH�LQ�6SDLQ��5HVWULFWLRQ�RI�XVH�

FDQ�H[LVW�LQ�DQRWKHU�FRXQWU\�RI�WKH�(8��

�

3RVVLEOH�/LPLWDWLRQV�
�
7R�WDNH�IXOO�DGYDQWDJH�RI�WKH�XQLW·V�WUDQVPLVVLRQ�FDSDELOLWLHV��ERWK�WKH�XQLW�DQG�WKH�HOHFWURGHV�PXVW�EH�

SODFHG� DV� IDU� DV� SRVVLEOH� IURP� HOHFWURPDJQHWLF� QRLVH� VRXUFHV� VXFK� DV� JHQHUDWRUV�� WUDQVIRUPHUV��ZDWHU�
SXPSV��KLJK�YROWDJH�OLQHV��HWF��
�
$V� FRPPXQLFDWLRQV� WKURXJK� WKH� JURXQG� XVLQJ� WKH� 7('5$ K'L � XQLW� DUH� EDVHG� RQ� WKH� FLUFXODWLRQ� RI�

HOHFWULF� FXUUHQW� OLQHV� WKURXJK� WKH� VXEVRLO�� WKH� JHRORJLFDO� RU� FRQVWUXFWLYH� FKDUDFWHULVWLFV� RI� WKH� VXEVRLO�
�IDXOWV��SUHVHQFH�RI� VHYHUDO� VWUDWD�� VXGGHQ�FRPSRVLWLRQ�FKDQJHV��QHDUE\�PHWDOOLF� VWUXFWXUHV��HWF���PD\�
GHWHUPLQH�WKH�PD[LPXP�UHDFK�DQG�RU�TXDOLW\�RI�WKH�FRPPXQLFDWLRQV�IRU�HDFK�ORFDWLRQ��
�
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$GYHUWHQFLDV�GH�6HJXULGDG�
�

• $QWHV�GH�XWLOL]DU�HVWH�DSDUDWR�SRU� SULPHUD� YH]�� OHD�GHWHQLGDPHQWH�HVWH�PDQXDO� GH� LQVWUXFFLRQHV� \�
JXiUGHOR� SDUD� SRVWHULRUHV� FRQVXOWDV�� 6yOR� DVt� SRGUi� REWHQHU� ORV� PHMRUHV� UHVXOWDGRV� \� OD� Pi[LPD�
VHJXULGDG�HQ�VX�XVR��

• $QWHV� GH� FRQHFWDU� OD� DOLPHQWDFLyQ� \� SRQHU� HQ� IXQFLRQDPLHQWR� HO� DSDUDWR�� ORV� HOHFWURGRV� SDUD� OD�
LQ\HFFLyQ� GH� FRUULHQWH� HQ� HO� VXEVXHOR� GHEHQ� KDEHU� VLGR� LQVWDODGRV� FRQYHQLHQWHPHQWH�� VHJ~Q� VH�
GHVFULEH�PiV�DGHODQWH�HQ�HVWH�PDQXDO��

• 3UHYLDPHQWH� D� SRQHU� HQ� IXQFLRQDPLHQWR� HO� DSDUDWR�� WHQGUHPRV� OD� FRPSOHWD� VHJXULGDG� GH� TXH� QR�
WHQHPRV�HQ�FRQWDFWR�ItVLFR�GLUHFWR�ORV�GRV�HOHFWURGRV�PHWiOLFRV��

• (O�HTXLSR�GHEH� VHU�SXHVWR�HQ� IXQFLRQDPLHQWR�~QLFDPHQWH�FRQ� OD�EDWHUtD� VXPLQLVWUDGD��(O�DOPDFpQ�
SDUD����SLODV�FRQYHQFLRQDOHV�WLSR�$$�VH�VXPLQLVWUD�~QLFDPHQWH�D�HIHFWRV�GH�IXHQWH�GH�DOLPHQWDFLyQ�
VHFXQGDULD�SDUD�FDVR�GH�HPHUJHQFLD��QR�KDFLpQGRVH�UHVSRQVDEOH�HO� IDEULFDQWH�GHO�HTXLSR�7('5$ KqL �
GH�ORV�HIHFWRV�GHULYDGRV�GHO�XVR�GH�XQD�IXHQWH�GH�DOLPHQWDFLyQ�TXH�QR�VHD�OD�VXPLQLVWUDGD��

• (Q�HO�PRPHQWR�GH�UHDOL]DU�OD�FDUJD�GH�OD�EDWHUtD�VXPLQLVWUDGD��DVHJ~UHVH�GH�YHULILFDU�TXH�OD�WHQVLyQ�
GH�OD�UHG�GRPpVWLFD�FRUUHVSRQGH�FRQ�OD�LQGLFDGD�HQ�HO�DSDUDWR��

• (O�FDUJDGRU�GH�EDWHUtD�VXPLQLVWUDGR�VyOR�GHEH�XVDUVH�SDUD�OD�FDUJD�GH�OD�EDWHUtD�LQFOXLGD�HQ�HO�HTXLSR��
1XQFD�GHEH�VHU�XVDGR�GLFKR�FDUJDGRU�FRQ�QLQJ~Q�RWUR�WLSR�GH�EDWHUtDV��QL�VLTXLHUD�DXQTXH�VH�WUDWH�
GH�EDWHUtDV�UHFDUJDEOHV��

• 'XUDQWH�HO�SURFHVR�GH�FDUJD�GH�OD�EDWHUtD��HVWD�GHEH�HVWDU�SRVLFLRQDGD�YHUWLFDOPHQWH��
• (YLWDU� WRFDU� HO� DSDUDWR� FRQ�PDQRV� R� SLHV�PRMDGRV� R� K~PHGRV� GXUDQWH� HO� SURFHVR� GH� FDUJD� GH� OD�

EDWHUtD��
• 'DGR� TXH� HO� SULQFLSLR� GH� IXQFLRQDPLHQWR� GHO� HTXLSR� HV� LQ\HFFLyQ� GH� FRUULHQWH� HQ� HO� WHUUHQR�

FLUFXQGDQWH�� GHEHUi� SUHVWDUVH� HVSHFLDO� FXLGDGR� HQ� OD� LQVWDODFLyQ� GH� ORV� HOHFWURGRV� FRQ� REMHWR� GH�
HYLWDU�DFFHGHU�FRQ�HVWRV�D�SXQWRV�DFWLYRV�GH�LQVWDODFLRQHV�HOpFWULFDV��

• (O�IDEULFDQWH�QR�VHUi� UHVSRQVDEOH�GH�GDxRV�TXH�SXHGDQ�GHULYDU�GHO�XVR� LQDSURSLDGR��HTXLYRFDGR�R�
SRFR�DGHFXDGR�R�ELHQ�GH�UHSDUDFLRQHV�HIHFWXDGDV�SRU�SHUVRQDO�QR�FXDOLILFDGR��

• /RV� HOHPHQWRV�GHO�HPEDODMH� \� WUDQVSRUWH�GHO�HTXLSR� �EROVDV� GH�SOiVWLFR��HWF«��GHEHQ� SHUPDQHFHU�
IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV��

• 1R� SHUPLWLU� TXH� QLxRV� QL� DQLPDOHV� GRPpVWLFRV� WHQJDQ� DFFHVR� DO� DSDUDWR� QL� D� QLQJXQR� GH� VXV�
FRPSRQHQWHV��EDWHUtD��FDUJDGRU��FDEOHV��SLFDV�R�PDOODV�GH�FRQWDFWR��HWF«���

• $QWHV�GH�DERUGDU�FXDOTXLHU�RSHUDFLyQ�GH�OLPSLH]D�R�PDQWHQLPLHQWR�GHO�DSDUDWR��GHVHQFKXIDU�WDQWR�
OD�EDWHUtD�GH�DOLPHQWDFLyQ�FRPR�HO�FDUJDGRU�GH�HVWD��

�

$GYHUWHQFLDV�PHGLRDPELHQWDOHV�
�

 
 
 

  �

     

�
,QIRUPDFLyQ�DFHUFD�GH� OD� HOLPLQDFLyQ� GH� HTXLSRV� HOpFWULFRV� \�HOHFWUyQLFRV�DO�
ILQDO� GH� OD� YLGD� ~WLO� �DSOLFDEOH� D� ORV� SDtVHV� GH� OD� 8QLyQ� (XURSHD� TXH� KD\DQ�
DGRSWDGR�VLVWHPDV�LQGHSHQGLHQWHV�GH�UHFRJLGD�GH�UHVLGXRV��
/RV�SURGXFWRV�FRQ�HO�VtPEROR�GH�XQ�FRQWHQHGRU�FRQ�UXHGDV�WDFKDGR�QR�SRGUiQ�VHU�
GHVHFKDGRV� FRPR�SURGXFWRV�GRPpVWLFRV�� /RV� HTXLSRV� HOpFWULFRV� \� HOHFWUyQLFRV� DO�
ILQDO� GH� OD� YLGD� ~WLO�� GHEHUiQ� VHU� UHFLFODGRV� HQ� LQVWDODFLRQHV� TXH� SXHGDQ� GDU� HO�
WUDWDPLHQWR�DGHFXDGR�D�HVWRV�SURGXFWRV�\�D�VXV�VXESURGXFWRV�UHVLGXDOHV��3yQJDVH�
HQ�FRQWDFWR�FRQ�VX�DGPLQLVWUDFLyQ� ORFDO�SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�HO�SXQWR�
GH�UHFRJLGD�PiV�FHUFDQR��8Q�WUDWDPLHQWR�FRUUHFWR�GHO�UHFLFODMH�\�OD�HOLPLQDFLyQ�GH�
UHVLGXRV� D\XGD� D� FRQVHUYDU� ORV� UHFXUVRV� \� HYLWD� DO� PLVPR� WLHPSR� HIHFWRV�
SHUMXGLFLDOHV�HQ�OD�VDOXG�\�HO�PHGLR�DPELHQWH��
�

 
 



(G�������²����������q& ���)�$�4 7('5$ <,� �6���	����+��4 ����+�&f$ �

�

   13  

&RPSRQHQWHV�GH�XQ�HTXLSR�7('5$70���6��
�

(O�HPEDODMH�GH�FDGD�HTXLSR�GH�FRPXQLFDFLyQ�7('5$ KqL �²�6��FRQWLHQH�ORV�VLJXLHQWHV�HOHPHQWRV��
�

• 0DOHWD�HVWDQFD�GH�WUDQVSRUWH��,3����
• 8QLGDG�HOHFWUyQLFD�GH�HPLVLyQ�UHFHSFLyQ�
• 0LFUyIRQR�DOWDYR]�´3XVK�WR�WDONµ�
• %DWHUtD�GH���9�
• $OPDFpQ�SDUD�SLODV�WLSR�$$�
• %ROVD�GH�WUDQVSRUWH�SDUD�FDEOHDGR�GH�HOHFWURGRV�
• (OHFWURGRV�SDUD�WHUUHQRV�FRPSDFWRV����SLFDV�GH�DFHUR�LQR[LGDEOH��
• (OHFWURGRV�SDUD�WHUUHQRV�K~PHGRV�R�HPEDUUDGRV����PDOODV�GH�FRQWDFWR�GH�DFHUR�LQR[LGDEOH��
• &DEOHV�SDUD�FRQH[LyQ�HQWUH�XQLGDG�HOHFWUyQLFD�\�HOHFWURGRV����FDEOHV�GH����PHWURV��
• &DUJDGRU�GH�UDQJR�H[WHQGLGR�SDUD�OD�EDWHUtD�VXPLQLVWUDGD�
• 0DQXDO�GH�XVR�
�

$FWXDGRUHV��FRQHFWRUHV�H�LQGLFDGRUHV�GH�FRQWURO�
�

                  �
�

�
�
�
�
�

������������������������ �
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$QWHV�GH�XVDU�HO�DSDUDWR�SRU�SULPHUD�YH]�
�

• /HD� GHWHQLGDPHQWH� OD� WRWDOLGDG� GH� HVWH� GRFXPHQWR� \� DSOLTXH� ODV� LQVWUXFFLRQHV� \� FRQVHMRV� GH�
XWLOL]DFLyQ��

�
• &DUJXH� OD� EDWHUtD� VXPLQLVWUDGD� GH� DFXHUGR� D� ODV� LQVWUXFFLRQHV� TXH� D� FRQWLQXDFLyQ� VH� GHWDOODQ� \�

DWHQGLHQGR�D�OD�ILJXUD�����
�� 7RPH� OD� XQLGDG� HOHFWUyQLFD� GH� HPLVLyQ�UHFHSFLyQ�� \� SRVLFLRQH� D� 2))� HO� LQWHUUXSWRU� GH�

HQFHQGLGR��
�� &RQHFWH� OD� EDWHUtD� VXPLQLVWUDGD� D� OD� XQLGDG� HOHFWUyQLFD� GH� HPLVLyQ�UHFHSFLyQ�� 'XUDQWH� OD�

WRWDOLGDG� GHO� SURFHVR� GH� FDUJD�� OD� EDWHUtD� GHEH� HVWDU� SRVLFLRQDGD� YHUWLFDOPHQWH� �HVWD�
SRVLFLyQ� HV� DTXHOOD� HQ� OD� TXH� OD� EDWHUtD� VH� DSR\D� HQ�XQD�GH� VXV� FDUDV�PHQRUHV� \� HO� WH[WR�
H[SXHVWR�HQ�HO�ODWHUDO�GH�OD�EDWHUtD�SXHGH�OHHUVH�KRUL]RQWDOPHQWH�GH�L]TXLHUGD�D�GHUHFKD���

�� &RQHFWH� HO� FDUJDGRU� GH� OD� EDWHUtD� D� OD� UHG� GRPpVWLFD� \� D� OD� XQLGDG� HOHFWUyQLFD� GH�
HPLVLyQ�UHFHSFLyQ��$�SDUWLU�GH�HVH�PRPHQWR��FRPLHQ]D�OD�FDUJD�GH�OD�EDWHUtD��

�
127$6�,03257$17(6�UHODWLYDV�DO�SURFHVR�GH�FDUJD�GH�OD�EDWHUtD��

o (O�WLHPSR�GH�FDUJD�GH�OD�EDWHUtD�HV�GH�DSUR[LPDGDPHQWH����KRUDV��
o 1R�H[LVWH�VHxDOL]DFLyQ�OXPLQRVD�GXUDQWH�HO�SURFHVR�GH�FDUJD��
o 3RVWHULRUHV� SURFHVRV� GH� FDUJD� GH� OD� EDWHUtD� GHEHUiQ� UHVSHWDU�

LJXDOPHQWH�WRGDV�ODV�LQVWUXFFLRQHV�UHIHULGDV�DQWHULRUPHQWH��
�
• &RQ�HO�ILQ�GH�FRPSUHQGHU�FRQYHQLHQWHPHQWH�HO�PDQHMR�GHO�HTXLSR�7('5$ KqL ���6��DQWHV�GH�DFFHGHU�D�

XQ� HQWRUQR� GH� RSHUDFLyQ� KRVWLO�� HV� UHFRPHQGDEOH� UHDOL]DU� XQD� SUXHED� GH� FRPXQLFDFLyQ� FRQ� XQD�
SDUHMD�GH�HTXLSRV�HQ�XQ�OXJDU�GH�IiFLO�DFFHVR��SRU�HMHPSOR��FRORFDQGR�DPERV�HQ�VXSHUILFLH���

�
�
�

7UDQVSRUWH�H�LQVWDODFLyQ�
�7UDQVSRUWH�

�
&LHUWRV�HOHPHQWRV�GHO�HTXLSR�7('5$ KqL � FRQWLHQHQ�GLVSRVLWLYRV�HOHFWUyQLFRV�TXH�GHEHQ� VHU�SURWHJLGRV�

EDMR� ODV� FRQGLFLRQHV� H[WUHPDV� TXH� SXHGHQ� HQFRQWUDUVH� HQ� ODV� FDYLGDGHV� VXEWHUUiQHDV�� /D� PDOHWD� GH�
WUDQVSRUWH�HVWDQFD��,3����GHEH�XWLOL]DUVH�SRU�WDQWR�SDUD�WUDQVSRUWDU�HVWRV�HOHPHQWRV�VHQVLEOHV��TXH�VRQ��

• /D�XQLGDG�HOHFWUyQLFD�GH�HPLVLyQ�UHFHSFLyQ�
• (O�PLFUyIRQR�DOWDYR]��377��
• /D�EDWHUtD�

�
(O�UHVWR�GH�HOHPHQWRV�QHFHVDULRV�SDUD�FRPSOHWDU�OD�LQVWDODFLyQ�GH�XQ�HTXLSR�VRQ�DTXHOORV�TXH�SHUPLWHQ�

HO� PRQWDMH� GH� ORV� HOHFWURGRV� GH� DFFHVR� DO� WHUUHQR� \� VX� FRQH[LyQ� D� OD� XQLGDG� HOHFWUyQLFD� GH�
HPLVLyQ�UHFHSFLyQ��(VWRV�HOHPHQWRV��DO�QR�FRQWHQHU�GLVSRVLWLYRV�HOHFWUyQLFRV��SXHGHQ�VHU�WUDVODGDGRV�HQ�
OD�EROVD�GH�WUDQVSRUWH�VXPLQLVWUDGD�DO�HIHFWR��/RV�HOHPHQWRV�D�LQFOXLU�HQ�HVWD�EROVD�VRQ��

�
• (OHFWURGRV�SDUD�WHUUHQRV�FRPSDFWRV����SLFDV��
• (OHFWURGRV�SDUD�WHUUHQRV�K~PHGRV�R�HPEDUUDGRV����PDOODV�GH�FRQWDFWR��
• &DEOHV�GH�FRQH[LyQ�HQWUH�XQLGDG�HOHFWUyQLFD�\�HOHFWURGRV����FDEOHV��

�
'HEHUi�WHQHUVH�HVSHFLDO�FXLGDGR�HQ�OD�GLVWULEXFLyQ�GH�HVWRV�HOHPHQWRV�HQ�GLFKD�EROVD�GH�
WUDQVSRUWH�DO�REMHWR�GH�HYLWDU�GDxRV�GXUDQWH�VX�PDQLSXODFLyQ���

�
�
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,QVWDODFLyQ�GH�ORV�HOHFWURGRV��SLFDV�R�PDOODV�GH�FRQWDFWR��
�

�

/D� VHxDO� GH� YR]� HV� WUDQVPLWLGD� HQ� IRUPD� GH� FRUULHQWH� HOpFWULFD�
GHVGH� OD� XQLGDG� HOHFWUyQLFD� GH� HPLVLyQ�UHFHSFLyQ� KDVWD� ORV�
HOHFWURGRV�D�WUDYpV�GH�ORV�FDEOHV��&DGD�FDEOH�GLVSRQH�GH�XQD�SLQ]D�
HQ� XQR� GH� VXV� H[WUHPRV�� (O� REMHWR� GH� HVWD� SLQ]D� HV� FRQHFWDU� HO�
FDEOH� FRQ� HO� HOHFWURGR� �\D� VHD� SLFD� R� PDOOD��� TXH� HV� TXLHQ�
ILQDOPHQWH�HVWi�HQ�FRQWDFWR�FRQ�HO�WHUUHQR��YHU�ILJXUD�����

/D� FRUUHFWD� LQVWDODFLyQ� GH� ORV� HOHFWURGRV� HQ� HO� WHUUHQR� HV� HO�
IDFWRU� 0$6� ,03257$17(� SDUD� REWHQHU� ORV� PHMRUHV� UHVXOWDGRV� HQ�
FXDQWR� D� FDOLGDG� \� DOFDQFH� GH� ODV� FRPXQLFDFLRQHV�� ([LVWHQ� WUHV�
IDFWRUHV�TXH�LQIOX\HQ�GLUHFWDPHQWH�HQ�OD�FRUUHFWD�LQVWDODFLyQ�GH�ORV�
GRV�HOHFWURGRV�� ��� ����� �t¨

�� /D�GLVWDQFLD�HQWUH�DPERV�
�� /D�FDOLGDG�GHO�FRQWDFWR�HOpFWULFR�GH�FDGD�HOHFWURGR�FRQ�HO�WHUUHQR�
�� )DFWRU�GH�SDUDOHOLVPR�

$� FRQWLQXDFLyQ� VH�H[SRQHQ�DOJXQRV� FRQVHMRV� SUiFWLFRV�SDUD�TXH�HO� XVXDULR�GHO�HTXLSR�SXHGD�DFWXDU�
VREUH�HVWRV�IDFWRUHV�FUXFLDOHV��
'LVWDQFLD�HQWUH�ORV�GRV�HOHFWURGRV�
&XDQWR�PD\RU�VHD�OD�GLVWDQFLD�HQWUH�ORV�GRV�HOHFWURGRV�GH�FDGD�HTXLSR�7('5$ KqL ��WDQWR�PHMRU��SXHVWR�

TXH� ODV� OtQHDV� GH� FRUULHQWH� HOpFWULFD� VH� H[SDQGLUiQ� FRQ�PD\RU� IDFLOLGDG� \� SRU� WDQWR� OOHJDUiQ� D� PD\RU�
GLVWDQFLD�DWUDYHVDQGR�HO�VXEVXHOR��

�
&DOLGDG�GHO�FRQWDFWR�HOpFWULFR�GH�FDGD�HOHFWURGR�FRQ�HO�WHUUHQR�
&XDQWR� PHMRU� VHD� HO� FRQWDFWR� HOpFWULFR� GHO� HOHFWURGR� FRQ� HO� WHUUHQR�� WDQWR� PHMRU�� SXHVWR� TXH� VH�

GLVPLQX\HQ�ODV�SpUGLGDV�GH�HQHUJtD�HQ�HVH�SXQWR�\�SRU�WDQWR�VH�PHMRUD�HO�UHQGLPLHQWR�GHO�HTXLSR��3DUD�
RSWLPL]DU�HO�FRQWDFWR�HOpFWULFR�FRQ�HO� WHUUHQR��H[LVWHQ�DOJXQDV�SDXWDV�GLVWLQJXLHQGR�HQWUH�GRV�WLSRV�GH�
WHUUHQR��
• 7HUUHQRV�K~PHGRV��HPEDUUDGRV�R�HQFKDUFDGRV�

6H�XWLOL]DUiQ�ODV�PDOODV�GH�FRQWDFWR��FRQVWLWXLGDV�SRU�KLOR�WUHQ]DGR�GH�DFHUR�LQR[LGDEOH��(Q�HVWH�WLSR�
GH�WHUUHQR�HO�FRQWDFWR�HOpFWULFR�HV�PX\�EXHQR�PHWLHQGR�FDGD�PDOOD�HQ�XQ�FKDUFR��GH�DJXD��\�PHMRU�
FRQ�EDUUR���&DGD�XQD�GH�ODV�GRV�PDOODV�GHEHUi�LQWURGXFLUVH�HQ�XQ�FKDUFR�GLIHUHQWH���

• 7HUUHQRV�FRPSDFWRV�
6H�XWLOL]DUiQ�ODV�SLFDV�GH�DFHUR�LQR[LGDEOH�FODYiQGRODV�HQ�HO�WHUUHQR�PHGLDQWH�XQ�PDUWLOOR�R�PD]D��

(Q�HVWH�WLSR�GH�WHUUHQRV�OD�FDOLGDG�GHO�FRQWDFWR�HOpFWULFR�HV�IXHUWHPHQWH�GHSHQGLHQWH�GH��
�� /D�VXSHUILFLH�GH�FRQWDFWR�

/D�VXSHUILFLH�GH�FRQWDFWR�GH�OD�SLFD�FRQ�HO�WHUUHQR�GHEH�VHU�Pi[LPD��3RU�HOOR�OD�SLFD�WLHQH�
XQ� SHUILO� HQ� ´/µ�� 6H� FODYDUi� OD� SLFD� WDQWR� FRPR� VHD� SRVLEOH�� GHMDQGR� XQD� SHTXHxD� SDUWH�
DFFHVLEOH�SDUD�HO�FRQWDFWR�FRQ�OD�SLQ]D�GHO�FDEOH�FRUUHVSRQGLHQWH���

�� /D�FRPSDFLGDG�GHO�WHUUHQR�
&XDQWR�PiV�FRPSDFWR�HVWH�HO�WHUUHQR�GRQGH�FODYDPRV�HO�HOHFWURGR��WDQWR�PHMRU��(O�WHUUHQR�

YLUJHQ�HV�HQ�JHQHUDO�JDUDQWtD�GH�EXHQD�FRPSDFLGDG��\�HV�DKt�GRQGH�GHEHUiQ�VHU�FODYDGDV�ODV�
SLFDV��3RU�HO�FRQWUDULR��WHUUHQRV�FX\D�FRPSDFLGDG�HV�SpVLPD��HVFRPEUHUDV��SLVWDV�DUWLILFLDOHV�
GH�WLHUUD��HWF������GHEHQ�VHU�HYLWDGRV���6L�HO�WHUUHQR�HVWi�PX\�VHFR��HV�FRQYHQLHQWH�HFKDU�DOJR�
GH�DJXD�SDUD�KXPHGHFHU�OD�SLFD�\�PHMRUDU�HO�FRQWDFWR�GH�HVWD�FRQ�HO�WHUUHQR��

&XDQGR�HO�WHUUHQR�HV�WDQ�GXUR�TXH�QR�HV�SRVLEOH�FODYDU�OD�SLFD��OD�PHMRU�VROXFLyQ�HV�XWLOL]DU�OD�PDOOD�
GH�FRQWDFWR�H�LQWURGXFLUOD�HQ�XQ�SHTXHxR�FKDUFR��IDEULFDQGR�HVWH�DUWLILFLDOPHQWH���

�
)DFWRU�GH�SDUDOHOLVPR�
/DV� OtQHDV� GHILQLGDV� SRU� ORV� GRV� HOHFWURGRV� GH� FDGD� HTXLSR� D� FRPXQLFDU� GHEHQ�� HQ� OD�PHGLGD� GH� OR�

SRVLEOH��RULHQWDUVH�SDUDOHODPHQWH��3RU�HMHPSOR��VL� OD� OtQHD�GHILQLGD�SRU�ORV�GRV�HOHFWURGRV�GH�XQ�HTXLSR�
HVWD�RULHQWDGD�1RUWH�6XU��HO�UHVWR�GH�ORV�HTXLSRV�WUDWDUiQ�GH�GLVSRQHU�OD�OtQHD�TXH�XQH�VXV�HOHFWURGRV�HQ�
HVD�PLVPD�RULHQWDFLyQ�1RUWH�6XU�SDUD�WHQHU�OD�PHMRU�FDOLGDG�GH�FRPXQLFDFLyQ�SRVLEOH��
�
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,QLFLR�GH�OD�FRPXQLFDFLyQ�\�XVR�GHO�HTXLSR�
�3XHVWD�HQ�PDUFKD�GHO�HTXLSR�

�
(O�SURFHGLPLHQWR�GHVFULWR�D�FRQWLQXDFLyQ�KDFH�UHIHUHQFLD�D�ORV�GLIHUHQWHV�FRQWUROHV�SUHVHQWDGRV�HQ�OD�

ILJXUD� ��� $QWHV� GH� SRQHU� HQ� IXQFLRQDPLHQWR� HO� HTXLSR�PHGLDQWH� HO� LQWHUUXSWRU� GH� HQFHQGLGR� ����� ORV�
VLJXLHQWHV�HOHPHQWRV�KDEUiQ�VLGR�FRQHFWDGRV�D�OD�XQLGDG�HOHFWUyQLFD�GH�HPLVLyQ�UHFHSFLyQ��
• /D�EDWHUtD��SUHYLDPHQWH�FDUJDGD��DO�FRQHFWRU�ODWHUDO�FRUUHVSRQGLHQWH������
• (O�PLFUyIRQR�DOWDYR]��DO�FRQHFWRU�ODWHUDO�FRUUHVSRQGLHQWH�����
• (O� FDEOHDGR� SURYHQLHQWH� GH� ORV� HOHFWURGRV�� D� ORV� FRQHFWRUHV� IURQWDOHV� FRUUHVSRQGLHQWHV� ����� /RV�

HOHFWURGRV�KDEUiQ�VLGR�LQVWDODGRV�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GHVFULWDV�HQ�HVWH�PDQXDO��
�
8QD�YH]�FRQHFWDGRV�GLFKRV�HOHPHQWRV�D�OD�XQLGDG�HOHFWUyQLFD��VH�SURFHGHUi�D��

• 3RVLFLRQDU�HO�LQWHUUXSWRU�GH�HQFHQGLGR�����HQ�OD�SRVLFLyQ�21��
• $FFLRQDU�HO�FRQWURODGRU�GH�YROXPHQ�GH�DXGLR������FRPSUREDQGR�FRPR�HO�UXLGR�GH�IRQGR�DXPHQWD�R�

GLVPLQX\H�VX�YROXPHQ��
���

��� ���>� �t© �

,QLFLR�GH�OD�FRPXQLFDFLyQ�
�

8QD� YH]� SXHVWR� HQ� PDUFKD� HO� HTXLSR� WDO� \� FRPR� VH� KD� GHVFULWR�
DQWHULRUPHQWH�� VH� SRGUi� SDVDU� GHO� HVWDGR� GH� UHFHSFLyQ� DO� HVWDGR� GH�
HPLVLyQ� SXOVDQGR� \� VROWDQGR� HO� SXOVDGRU� GHO� PLFUyIRQR�DOWDYR]� ����
UHVSHFWLYDPHQWH��ILJXUD�����

�
'HEHUi�WHQHUVH�HQ�FXHQWD�TXH�VHUi�QHFHVDULR�SHUPDQHFHU�DSUHWDQGR�

HO�SXOVDGRU�GHO�PLFUyIRQR�DOWDYR]� ����PLHQWUDV�TXHUDPRV�TXH�QXHVWUD�
YR]�VHD�WUDQVPLWLGD�D�WUDYpV�GH�OD�WLHUUD��HVWDGR�GH�HPLVLyQ���&XDQGR�VH�
GHMH� GH� SUHVLRQDU� GLFKR� SXOVDGRU�� VH� SDVDUi� D� OD� HVFXFKD� �HVWDGR� GH�
UHFHSFLyQ���

� �
(O�WHVWLJR�IURQWDO�GH�HPLVLyQ�UHFHSFLyQ������VLHPSUH�HV�GH�FRORU�YHUGH��H�LQIRUPD�GHO�HVWDGR�DFWXDO�GHO�

HTXLSR��HPLVLyQ�R�UHFHSFLyQ���&XDQGR�VH�HVWp�HQ�HVWDGR�GH�UHFHSFLyQ��HO�WHVWLJR�SDUSDGHD�GH�PRGR�TXH�
HVWi�HO�PLVPR�WLHPSR�HPLWLHQGR�OX]�TXH�DSDJDGR��&XDQGR�VH�SUHVLRQD�HO�SXOVDGRU�GHO�PLFUyIRQR�DOWDYR]�
�PRGR�HPLVLyQ���HO� WHVWLJR�SDUSDGHD�GH�PRGR�TXH�HVWD� OD�PD\RU� SDUWH�GHO� WLHPSR� VLQ�HPLWLU� OX]� �VyOR�
HPLWH�OX]�GXUDQWH�����PLOLVHJXQGRV�HQ�FDGD�FLFOR�GH���VHJXQGR���
�1LYHO�GH�FDUJD�GH�OD�EDWHUtD�

�
(O�WHVWLJR�IURQWDO�GH�EDWHUtD������TXH�VLHPSUH�HV�GH�FRORU�URMR��LQIRUPD�GHO�QLYHO�GH�FDUJD�GH�OD�EDWHUtD�

VXPLQLVWUDGD�� &XDQGR� HO� WHVWLJR� HVWi� SHUPDQHQWHPHQWH� HQFHQGLGR� LQGLFD� TXH� OD� EDWHUtD� HVWi�
FRPSOHWDPHQWH�FDUJDGD��(O�WHVWLJR�HPSLH]D�D�SDUSDGHDU�FXDQGR�OD�EDWHUtD�FRPLHQ]D�D�DJRWDUVH��(Q�HVWH�
FDVR�� ORV� WLHPSRV� GH� HPLVLyQ� GH� OX]� VRQ�PiV� FRUWRV� FXDQWD� PHQRU� FDQWLGDG� GH� HQHUJtD� TXHGD� HQ� OD�
EDWHUtD�� )LQDOPHQWH��HO� WHVWLJR� URMR� VH�DSDJD�� LQGLFDQGR�TXH�GHEH�SURFHGHUVH� D� VXVWLWXLU� OD� EDWHUtD� SRU�
RWUD�FDUJDGD���

�
127$� ,03257$17(�� &XDQGR� HO� WHVWLJR� IURQWDO� GH� OD� EDWHUtD� ���� VH� DSDJD�� OD� EDWHUtD� QR� HVWD�
FRPSOHWDPHQWH�GHVFDUJDGD��6LQ�HPEDUJR��HV�UHFRPHQGDEOH�SURFHGHU�D�FDUJDUOD�SDUD�QR�DIHFWDU�D�
OD� YLGD�~WLO�GH� OD�PLVPD��(Q�XQ� FDVR�GH�HPHUJHQFLD�� OD� EDWHUtD�SXHGH� VHJXLU�XViQGRVH�\� WRGDYtD�
DSRUWDUi�HQHUJtD�GXUDQWH�XQRV�PLQXWRV��D~Q�FRQ�HO�WHVWLJR�URMR�DSDJDGR���SHUR�D�FRVWD�GH�TXH�OD�
YLGD� ~WLO� GH� HVWD� VH� DFRUWH� VXVWDQFLDOPHQWH� �~QLFDPHQWH� VRSRUWDUi� XQRV� SRFRV� FLFORV� GH� FDUJD�
DGLFLRQDOHV���
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¢&yPR�IXQFLRQD�7('5$70"�
�
�

�

&DGD�GLVSRVLWLYR�7('5$ KqL GLVSRQH�GH�XQD�
SDUHMD� GH� HOHFWURGRV� LQVHUWDGRV� HQ� HO�
WHUUHQR�� &XDQGR� XQ� HTXLSR� HVWD� HQ�PRGR�
HPLVLyQ��HV�GHFLU��DOJXLHQ�KDEOD�D�WUDYpV�GH�
pO��� OD� VHxDO� DPSOLILFDGD� VH� WUDQVPLWH�
LQ\HFWDQGR� FRUULHQWH� HQ� HO� WHUUHQR�� /DV�
OtQHDV� GH� FRUULHQWH� HOpFWULFD� TXH� IOX\HQ�
HQWUH� ORV� DPERV� HOHFWURGRV� � �$� \� %��
HQFXHQWUDQ�VX�FDPLQR�DWUDYHVDQGR�WRGR�HO�
PHGLR� FLUFXQGDQWH�� (O� GLVSRVLWLYR� 7('5$ KqL �
TXH� VH� HQFXHQWUD� HQ� PRGR� UHFHSFLyQ�
GHWHFWD�HQWRQFHV�HQ�VXV�HOHFWURGRV��&�\�'��
ODV� SHTXHxDV� YDULDFLRQHV� GH� WHQVLyQ�
SURYRFDGDV� SRU� OD� FRUULHQWH� LQ\HFWDGD� SRU�
HO� RWUR� HTXLSR�� VLUYLHQGR� HVWR� SDUD�
UHFRQVWUXLU� OD� VHxDO� \� SRVLELOLWDU� OD�
FRPXQLFDFLyQ��

�

&DUDFWHUtVWLFDV�WpFQLFDV�
�

• $FFHVR�DO�VXEVXHOR� • &RPXQLFDFLyQ�GH�YR]�VHPLGXSOH[�
0HGLDQWH�LQ\HFFLyQ�GH�FRUULHQWH� • 6RIWZDUH�
)UHFXHQFLD�GH�VHxDO�PRGXODGD�����N+]� 3URFHVDGR�GH�DXGLR�\�PRGXODFLyQ�
0RGXODFLyQ��66%�86%� LPSOHPHQWDGR�HQ�'63�

• %DWHUtD� • *UDGR�,3�GH�DLVODPLHQWR��
7HQVLyQ�����9� (Q�WUDQVSRUWH��PDOHWD�FHUUDGD���,3���
7LHPSR�GH�FDUJD�����KRUDV� (Q�RSHUDFLyQ��PDOHWD�DELHUWD���,3���
$XWRQRPtD�� a���KRUDV�HQ�UHFHSFLyQ� • 'LPHQVLRQHV�
� � a��KRUDV�HQ�HPLVLyQ� 0DOHWD�HVWDQFD���a����[����[���FP��

• &RQHFWRU�SDUD�EDWHUtD� &DEOH�FRQGXFWRU���a����P��
3LFD�GH�DFHUR�LQR[LGDEOH��a����FP��

� 0DOOD�GH�DFHUR�LQR[LGDEOH��a���P��
7HQVLyQ�����9GF� • 3HVR�
&RUULHQWH������$� (TXLSR�FRPSOHWR��a�����NJ��

• &DUJDGRU�GH�EDWHUtD� • (QWRUQR�RSHUDWLYR��
7HQVLyQ����������9� 7HPSHUDWXUD������&�D�����&�
)UHFXHQFLD��������+]� +XPHGDG�UHODWLYD�����������&��

• &RQHFWRU�SDUD�FDUJDGRU�GH�EDWHUtD� • 1RUPDWLYDV�
(1�����������9�������������

� (1����������������
7HQVLyQ��������9GF� (1����������������$�����������$���������
&RUULHQWH������$� (1�����������9������
� 'LUHFWLYD���������&(��5R+6��

�
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0DUFDGR�&(�
�

(VWH�DSDUDWR��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�'LUHFWLYD�
������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH���GH�0DU]R�GH�������
FXPSOH�FRQ�ODV�QRUPDV��

• (1�����������9��������������QRUPD�&(0�SDUD�HTXLSRV�GH�UDGLR�
\�VHUYLFLRV��3DUWH����5HTXLVLWRV�WpFQLFRV�FRPXQHV��

• (1�����������������6HJXULGDG�HOpFWULFD�HQ�HTXLSRV�GH�
7HFQRORJtD�GH�OD�,QIRUPDFLyQ��

• (1����������������$�����������$����������6HJXULGDG�HOpFWULFD�
HQ�HTXLSRV�GH�HPLVLyQ�UDGLRHOpFWULFD��

�

• (1�����������9������(TXLSRV�UDGLR�HQ�HO�UDQJR�GH�IUHFXHQFLD�
HQWUH���N+]�\����0+]�\�VLVWHPDV�GH�EXFOH�GH�LQGXFFLyQ��3DUWH����
(1�DUPRQL]DGD�FXEULHQGR�ORV�UHTXLVLWRV�HVHQFLDOHV�VHJ~Q�HO�
DUWtFXOR�����GH�OD�GLUHFWLYD�GH�5	77(��

 
�

��

�
(VWH�HTXLSR�HV�DSWR�SDUD�VX�XWLOL]DFLyQ�HQ�(VSDxD��3XHGH�

H[LVWLU�UHVWULFFLyQ�GH�XVR�HQ�RWUR�SDtV�GH�OD�&(��

�

3RVLEOHV�OLPLWDFLRQHV�
�
3DUD�XQ�ySWLPR�DSURYHFKDPLHQWR�GH� ODV�FDSDFLGDGHV�GH�WUDQVPLVLyQ�GHO�HTXLSR��WDQWR�HVWH�FRPR�ORV�

HOHFWURGRV�GHEHQ�VLWXDUVH�WDQ�DOHMDGRV�FRPR�VHD�SRVLEOH�GH�IXHQWHV�GH�UXLGR�HOHFWURPDJQpWLFR�FRPR�VRQ�
JHQHUDGRUHV��WUDQVIRUPDGRUHV��ERPEDV�GH�DFKLTXH�GH�DJXD��OtQHDV�GH�DOWD�WHQVLyQ��HWF�«�
�
'DGR�TXH� ODV�FRPXQLFDFLRQHV�D�WUDYpV�GH� OD�WLHUUD�GHO�HTXLSR�7('5$ K'L � VH�EDVDQ�HQ� OD�FLUFXODFLyQ�GH�

OtQHDV�GH�FRUULHQWH�HOpFWULFD�D�WUDYpV�GHO�VXEVXHOR��ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�\�R�FRQVWUXFWLYDV�GH�HVWH�
~OWLPR� �SUHVHQFLD� GH� IDOODV�� PXOWLSOLFLGDG� GH� HVWUDWRV�� FDPELRV� DEUXSWRV� GH� FRPSRVLFLyQ�� HVWUXFWXUDV�
PHWiOLFDV�HQ�HO�HQWRUQR��HWF�«��SXHGHQ�GHWHUPLQDU�SDUD�FDGD�ORFDOL]DFLyQ�JHRJUiILFD�HO�DOFDQFH�Pi[LPR�
\�R�OD�FDOLGDG�GH�ODV�FRPXQLFDFLRQHV��
�
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��IU�
�
�
�

7DEOH�GHV�PDWLqUHV�
�
�

$9(57,66(0(176�'(�6(&85,7( 20 

$9(57,66(0(176�(19,5211(0(17$8; 20 

&20326$176�'·81�(48,3(0(17�7('5$I1J ���6� 21 

$&7,211(856��&211(&7(856�(7�,1',&$7(856�'(�&21752/( 21 

$9$17�/$�35(0,(5(�87,/,6$7,21�'(�/·$33$5(,/ 22 

75$163257�(7�,167$//$7,21 22 

'(%87�'(�/$�&20081,&$7,21�(7�87,/,6$7,21�'(�/·(48,3(0(17 24 

&200(17�)21&7,211(�7('5$I1J " 25 

&$5$&7(56,7,48(6�7(&+1,48(6 25 

0$548$*(�&( 26 

/,0,7$7,216�3266,%/(6 26 
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$YHUWLVVHPHQWV�GH�6pFXULWp�
�

• $YDQW�G·XWLOLVHU�FHW�DSSDUHLO�SRXU�OD�SUHPLqUH�IRLV��YHXLOOH]�OLUH�DWWHQWLYHPHQW�FH�PDQXHO�G·LQVWUXFWLRQV�
HW�JDUGH]�OH�SRXU�GHV�FRQVXOWDWLRQV�pYHQWXHOOHV��'H�FHWWH�PDQLqUH�YRXV�SRXUUH]�REWHQLU�OHV�PHLOOHXUV�
UpVXOWDWV�HW�OH�PD[LPXP�GH�VpFXULWp�ORUV�GH�VRQ�XWLOLVDWLRQ��

• $YDQW�GH�EUDQFKHU�O·DOLPHQWDWLRQ�HW�GH�PHWWUH�HQ�PDUFKH�O·DSSDUHLO��OHV�pOHFWURGHV�SRXU�O·LQMHFWLRQ�GX�
FRXUDQW�DX�VRXV�VRO�GRLYHQW�rWUH�LQVWDOOpHV�FRUUHFWHPHQW��FRPPH�GpFULW�FL�GHVVXV�GDQV�FH�PDQXHO��

• 3UpDODEOHPHQW�j�OD�PLVH�HQ�PDUFKH�GH�O·DSSDUHLO��QRXV�GHYURQV�rWUH�FRPSOqWHPHQW�V�UV�TXH�OHV�GHX[�
pOHFWURGHV�PpWDOOLTXHV�QH�VRQW�SDV�HQ�FRQWDFW�SK\VLTXH�O·XQH�GH�O·DXWUH��

• /·pTXLSHPHQW�GRLW�XQLTXHPHQW�rWUH�PLV�HQ�PDUFKH�DYHF�OD�EDWWHULH�IRXUQLH��/H�PDJDVLQ�SRXU����SLOHV�
FRQYHQWLRQQHOOHV�W\SH�$$�HVW�IRXUQL�XQLTXHPHQW�FRPPH�VRXUFH�G·DOLPHQWDWLRQ�VHFRQGDLUH�SRXU�GHV�
FDV� G·XUJHQFH�� OH� IDEULFDQW� GH� O·pTXLSHPHQW� 7('5$ K'L � Q·pWDQW�SDV� UHVSRQVDEOH�GHV� HIIHWV� GpULYpV� GH�
O·XWLOLVDWLRQ�G·XQH�VRXUFH�G·DOLPHQWDWLRQ�Q·pWDQW�SDV�FHOOH�IRXUQLH��

• $X� PRPHQW� GH� OD� UHFKDUJH� GH� OD� EDWWHULH� IRXUQLH�� YHXLOOH]� YpULILHU� TXH� OD� WHQVLRQ� GX� VHFWHXU�
GRPHVWLTXH��FRUUHVSRQGH�j�FHOOH�LQGLTXpH�SRXU�O·DSSDUHLO��

• /H� FKDUJHXU� GH� EDWWHULH� IRXUQL� GRLW� rWUH� XWLOLVp� XQLTXHPHQW� SRXU� FKDUJHU� OD� EDWWHULH� LQFOXVH� GDQV�
O·pTXLSHPHQW��1H� MDPDLV�XWLOLVHU� FH� FKDUJHXU�DYHF�XQ�DXWUH� W\SH�GH�EDWWHULHV�� QL� DYHF�GHV�EDWWHULHV�
UHFKDUJHDEOHV��

• 3HQGDQW�OH�SURFpGp�GH�FKDUJHPHQW�GH�OD�EDWWHULH��FHOOH�FL�GRLW�rWUH�SRVLWLRQQpH�YHUWLFDOHPHQW��
• (YLWHU�GH�WRXFKHU�O·DSSDUHLO�DYHF�OHV�PDLQV�RX�OHV�SLHGV�PRXLOOpV�RX�KXPLGHV�SHQGDQW�OH�SURFpGp�GH�

FKDUJHPHQW�GH�OD�EDWWHULH��
• eWDQW� GRQQp�TXH� OH� SULQFLSH� GH� IRQFWLRQQHPHQW�GH� O·pTXLSHPHQW�HVW� O·LQMHFWLRQ�GH� FRXUDQW� GDQV� OH�

WHUUDLQ�DYRLVLQDQW��LO�IDXGUD�rWUH�WUqV�DWWHQWLI�ORUV�GH�O·LQVWDOODWLRQ�GHV�pOHFWURGHV�DILQ�G·pYLWHU�G·DFFpGHU�
DYHF�FHOOHV�FL�j�GHV�SRLQWV�DFWLIV�G·LQVWDOODWLRQV�pOHFWULTXHV��

• /H�IDEULFDQW�QH�VHUD�SDV�UHVSRQVDEOH�GHV�GRPPDJHV�GpULYDQW�GH�O·XWLOLVDWLRQ�LQDSSURSULpH��HUURQpH�RX�
SHX�DGpTXDWH�RX�ELHQ�GHV�UpSDUDWLRQV�HIIHFWXpHV�SDU�GX�SHUVRQQHO�QRQ�VSpFLDOLVp��

• /HV�pOpPHQWV�G·HPEDOODJH�HW�GH�WUDQVSRUW�GH�O·pTXLSHPHQW��VDFV�SODVWLTXHV��HWF«��GRLYHQW�GHPHXUHU�
KRUV�GH�SRUWpH�GHV�HQIDQWV��

• 1H�SDV�SHUPHWWUH�TXH�OHV�HQIDQWV�QL�OHV�DQLPDX[�GRPHVWLTXHV�DLHQW�DFFqV�j�O·DSSDUHLO�QL�j�DXFXQ�GH�
VHV�FRPSRVDQWV��EDWWHULH��FKDUJHXU��FkEOHV��SLTXHW�RX�PDLOOH�GH�FRQWDFW��HWF«���

• $YDQW�G·HQYLVDJHU�WRXWH�RSpUDWLRQ�GH�QHWWR\DJH�RX�G·HQWUHWLHQ�GH�O·DSSDUHLO��GpEUDQFKHU�DXVVL�ELHQ�OD�
EDWWHULH�G·DOLPHQWDWLRQ�TXH�OH�FKDUJHXU�GH�FHOOH�FL��

�

$YHUWLVVHPHQWV�HQYLURQQHPHQWDX[�
�

 
 
 

  �

     

�
,QIRUPDWLRQ�VXU� O·pOLPLQDWLRQ�G·pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�j� OD�
ILQ�GH�OHXU�YLH��DSSOLFDEOH�DX[�SD\V�GH� O·8QLRQ�HXURSpHQQH�D\DQW�DGRSWp�GHV�
V\VWqPHV��LQGpSHQGDQWV�GH�UDPDVVDJH�GH�UpVLGXV��
/HV�SURGXLWV�SRUWDQW�OH�V\PEROH�G·XQ�FRQWHQHXU�j�URXHV�EDUUp�QH�SRXUURQW�SDV�rWUH�
pOLPLQpV� FRPPH� GHV� SURGXLWV� GRPHVWLTXHV�� /HV� pTXLSHPHQWV� pOHFWULTXHV� HW�
pOHFWURQLTXHV� j� OD� ILQ� GH� OHXU� YLH�� GHYURQW� rWUH� UHF\FOpV� GDQV� GHV� LQVWDOODWLRQV�
SRXYDQW� GRQQHU� XQ� WUDLWHPHQW� DGpTXDW� j� FHV� SURGXLWV� HW� j� OHXUV� VRXV�SURGXLWV�
UpVLGXDLUHV�� 9HXLOOH]� FRQWDFWHU� YRWUH� PDLULH� SRXU� REWHQLU� GH� O·LQIRUPDWLRQ� VXU� OH�
SRLQW� GH� UDPDVVDJH� OH� SOXV� SURFKH�� 8Q� WUDLWHPHQW� FRUUHFW� GX� UHF\FODJH� HW�
O·pOLPLQDWLRQ� GH� UpVLGXV� DLGH� j� FRQVHUYHU� OHV� UHVVRXUFHV� HW� pYLWH� HQ�PrPH� WHPSV�
GHV�HIIHWV�QXLVLEOHV�j�OD�VDQWp�HW�j�O·HQYLURQQHPHQW��
�
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&RPSRVDQWV�G·XQ�pTXLSHPHQW�7('5$70���6��
�

/·HPEDOODJH�GH�FKDTXH�pTXLSHPHQW�GH�FRPPXQLFDWLRQ�7('5$ KqL �²�6��FRQWLHQW�OHV�pOpPHQWV�VXLYDQWV��
�

• 0DOOHWWH�pWDQFKH�GH�WUDQVSRUW��,3����
• 8QLWp�pOHFWURQLTXH�G·pPLVVLRQ�UpFHSWLRQ�
• 0LFURSKRQH�KDXW�SDUOHXU�´3XVK�WR�WDONµ�
• %DWWHULH�GH���9�
• 0DJDVLQ�SRXU�SLOHV�W\SH�$$�
• 6DF�GH�WUDQVSRUW�SRXU�OH�FkEODJH�G·pOHFWURGHV�
• (OHFWURGHV�SRXU�WHUUDLQV�FRPSDFWV����SLTXHWV�HQ�LQR[��
• (OHFWURGHV�SRXU�WHUUDLQV�KXPLGHV�RX�SOHLQV�GH�ERXH����PDLOOHV�GH�FRQWDFW�HQ�LQR[��
• &kEOHV�SRXU��OD�FRQQH[LRQ�HQWUH�O·XQLWp�pOHFWURQLTXH�HW�OHV�pOHFWURGHV����FkEOHV�GH����PqWUHV��
• &KDUJHXU�GH�UDQJ�pWHQGX�SRXU�OD�EDWWHULH�IRXUQLH�
• 0DQXHO�G·XWLOLVDWLRQ�
�

$FWLRQQHXUV��FRQQHFWHXUV�HW�LQGLFDWHXUV�GH�FRQWU{OH�
�

                  �
�

�
�
�
�
�

������������������������ �
M�N

 ª�QWSWS1X�UTGX>_�PRY�Z PRQ7S5TGeW_,¼a|5QW_�P>½>[ X1UTqP3Q�\>X�Y] N
 ª�Q�`¾`«e>S�\�Xb\>Xto1Q7[ _�`aXc N
 ¬�½W`aQ�h S� [ X5\5®VZqPRQ�S5TGeW[�\>Xaz,e5TfTGXWPfh Xl7N
 ¬�½W`aQ�h S� [ X5\5®VZqPRQ�S5TGeW[

\�¿ ½W`mh Y�Y�h Q�S�nGP ½�UX�|�Tqh Q�SrWN
 ± S5T(XWPGPG_W|�T(X>_�P�\�¿ eW[ [ _W`«e5�WXx N
 ª�QWSWS1X�UTGX>_�P7[ e,TG½�P e�[�|1QW_WP7[ e«z5e,TGTGXWPGh X{WN
 ª�QWSWS1X�UTGX>_�P7[ e,TG½�P e�[�|1QW_WP7[ X

`mh U�PRQ�|>w�Q�S�X�nfw1eW_5TfÀf|,eWPG[ X>_WP~ N
 ª�QWSWS1X�UTGX>_�P7[ e,TG½�P e�[�|1QW_WP7[ XbU�w�e>P ��X>_WP

\WXa[ e«z,e5TfT(XWPfh X� N
 d�QW_5T QWS1Àf|5Q�_1Y�Y�QWh P>\�_

`mh U�PRQ�|>w�Q�S�X�nfw1eW_5TfÀf|,eWPG[ X>_WP5����_1Y�wpT Q
T(eW[ }��

��� ���>� ��� � � ³ �,�%�(� �W���f�,� �t���V� ���fÁ1� �1� �t�5�b� Â ����� �3ÁtÁ5� �����(� �>�1� ¹>�,�@��Â Á5�a� �q�'� ����� � Á���,���(� ���,¶5�������� �
�a� ��� �W�5�,�W�5��� �5�,���3Ã3���5�3� �1������Â �>�tÁ,¹���� ���1���5�,�W�,�t��W�v�a���1� ����G� ���5�7�>�� V¡¢W£(¤�¥«¦1� �
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$YDQW�OD�SUHPLqUH�XWLOLVDWLRQ�GH�O·DSSDUHLO�
�

• 9HXLOOH]� OLUH�DWWHQWLYHPHQW� O·LQWpJUDOLWp�GH�FH�GRFXPHQW�HW�DSSOLTXH]� OHV� LQVWUXFWLRQV� HW� OHV� FRQVHLOV�
G·XWLOLVDWLRQ��

�
• &KDUJH]�OD�EDWWHULH�IRXUQLH�VHORQ�OHV�LQVWUXFWLRQV�GpWDLOOpHV�j�OD�VXLWH�HQ�REVHUYDQW�OD�ILJXUH�����

�� 3UHQH]� O·XQLWp� pOHFWURQLTXH� G·pPLVVLRQ�UpFHSWLRQ�� HW� PHWWH]� HQ� SRVLWLRQ� 2))� O·LQWHUUXSWHXU�
G·DOOXPDJH��

�� &RQQHFWH]� OD� EDWWHULH� IRXUQLH� j� O·XQLWp� pOHFWURQLTXH� G·pPLVVLRQ�UpFHSWLRQ�� 3HQGDQW� WRXW� OH�
SURFpGp�GH� FKDUJHPHQW�� OD� EDWWHULH� GRLW� rWUH� SRVLWLRQQpH� YHUWLFDOHPHQW� �FHWWH�SRVLWLRQ� HVW�
FHOOH�R��OD�EDWWHULH�HVW�DSSX\pH�VXU�XQH�GH�VHV�SHWLWHV�IDFHV�HW�OH�WH[WH�H[SRVp�VXU�OH�F{Wp�GH�
OD�EDWWHULH�GRLW�rWUH�OLVLEOH�KRUL]RQWDOHPHQW�GH�JDXFKH�j�GURLWH���

�� &RQQHFWH]� OH� FKDUJHXU� GH� OD� EDWWHULH� DX� VHFWHXU� GRPHVWLTXH� HW� j� O·XQLWp� pOHFWURQLTXH�
G·pPLVVLRQ�UpFHSWLRQ��$�SDUWLU�GH�FH�PRPHQW���OH�FKDUJHPHQW�GH�OD�EDWWHULH�FRPPHQFH��

�
5(0$548(6�,03257$17(6�UHODWLYHV�DX�SURFpGp�GH�FKDUJHPHQW�GH�OD�EDWWHULH��

o /H�GpODL�GH�FKDUJHPHQW�GH�OD�EDWWHULH�HVW�G·HQYLURQ����KHXUHV��
o ,O� Q·H[LVWH� SDV� GH� VLJQDOLVDWLRQ� OXPLQHXVH� SHQGDQW� OH� SURFpGp� GH�

FKDUJHPHQW��
o 7RXV�OHV�SURFpGpV�SRVWpULHXUV�GH�FKDUJHPHQW�GH�OD�EDWWHULH�GHYURQW�

UHVSHFWHU�pJDOHPHQW�WRXWHV�OHV�LQVWUXFWLRQV�UpIpUpHV�FL�GHVVXV��
�
• $ILQ�GH�FRPSUHQGUH�FRQYHQDEOHPHQW�OH�PDQLHPHQW�GH�O·pTXLSHPHQW�7('5$ K'L ���6��DYDQW�G·DFFpGHU�j�

XQ� HQYLURQQHPHQW� G·RSpUDWLRQ� KRVWLOH�� LO� HVW� UHFRPPDQGDEOH� GH� UpDOLVHU� XQH� WHQWDWLYH� GH�
FRPPXQLFDWLRQ�DYHF�XQ�SDLUH�G·pTXLSHPHQWV�GDQV�XQ�OLHX�j�DFFqV�IDFLOH��SDU�H[HPSOH��HQ�PHWWDQW�OHV�
GHX[�HQ�VXUIDFH���

�
�
�

7UDQVSRUW�HW�LQVWDOODWLRQ�
�7UDQVSRUW�

�
&HUWDLQV� pOpPHQWV� GH� O·pTXLSHPHQW� 7('5$ K'L � FRQWLHQQHQW� GHV� GLVSRVLWLIV� pOHFWURQLTXHV� GHYDQW� rWUH�

SURWpJpV�VRXV�GHV�FRQGLWLRQV�H[WUrPHV�SRXYDQW�DYRLU� OLHX�GDQV� OHV�FDYLWpV� VRXWHUUDLQHV��/D�PDOOHWWH�GH�
WUDQVSRUW�pWDQFKH��,3����GRLW�rWUH�XWLOLVpH�DORUV�SRXU�WUDQVSRUWHU�FHV�pOpPHQWV�VHQVLEOHV��TXL�VRQW��

• /·XQLWp�pOHFWURQLTXH�G·pPLVVLRQ�UpFHSWLRQ�
• /H�PLFURSKRQH�KDXW�SDUOHXU��377��
• /D�EDWWHULH�

�
/H� UHVWH� GHV� pOpPHQWV� QpFHVVDLUHV� SRXU� FRPSOpWHU� O·LQVWDOODWLRQ� G·XQ� pTXLSHPHQW� VRQW� FHX[� TXL�

SHUPHWWHQW� OH� PRQWDJH� GHV� pOHFWURGHV� G·DFFqV� DX� WHUUDLQ� HW� OHXU� FRQQH[LRQ� j� O·XQLWp� pOHFWURQLTXH�
G·pPLVVLRQ�UpFHSWLRQ�� &HV� pOpPHQWV� QH� FRQWHQDQW� SDV� GH� GLVSRVLWLIV� pOHFWURQLTXHV�� LOV� SHXYHQW� rWUH�
WUDQVSRUWpV�GDQV�OH�VDF�GH�WUDQVSRUW�IRXUQL�j�FHW�HIIHW��/HV�pOpPHQWV�j�LQFOXUH�GDQV�FH�VDF�VRQW���

�
• (OHFWURGHV�SRXU�WHUUDLQV�FRPSDFWV����SLTXHWV��
• (OHFWURGHV�SRXU�WHUUDLQV�KXPLGHV�RX�SOHLQV�GH�ERXHV����PDLOOHV�GH�FRQWDFW��
• &kEOHV�GH�FRQQH[LRQ�HQWUH�O·XQLWp�pOHFWURQLTXH�HW�OHV�pOHFWURGHV����FkEOHV��

�
,O�IDXGUD�rWUH�WUqV�DWWHQWLI�ORUV�GH�OD�GLVWULEXWLRQ�GH�FHV�pOpPHQWV��GDQV�FH�VDF�GH�WUDQVSRUW�
DILQ�G·pYLWHU�GHV�GRPPDJHV�SHQGDQW�OHXU�PDQLSXODWLRQ���

�
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,QVWDOODWLRQ�GHV�pOHFWURGHV��SLTXHWV�RX�PDLOOHV�GH�FRQWDFW��
�

�

/H� VLJQDO� YRFDO� HVW� WUDQVPLW� VRXV� IRUPH� GH� FRXUDQW� pOHFWULTXH�
GHSXLV� O·XQLWp� pOHFWURQLTXH� G·pPLVVLRQ�UpFHSWLRQ� MXVTX·DX�
pOHFWURGHV�j�WUDYHUV�OHV�FkEOHV��&KDTXH�FkEOH�GLVSRVH�G·XQH�SLQFH�j�
XQH�GH�VHV�H[WUpPLWpV��/·REMHFWLI�GH�FHWWH�SLQFH�HVW�GH�FRQQHFWHU�OH�
FkEOH� � j� O·pOHFWURGH� �SLTXHW� RX� PDLOOH��� TXL� HVW� ILQDOHPHQW� HQ�
FRQWDFW�DYHF��OH�WHUUDLQ��YRLU�ILJXUH�����

/·LQVWDOODWLRQ�FRUUHFWH�GHV�pOHFWURGHV�VXU�OH�WHUUDLQ�HVW�OH�IDFWHXU��
/(�3/86� ,03257$17�SRXU�REWHQLU� OHV�PHLOOHXUV� UpVXOWDWV�HQ�FH�TXL�
FRQFHUQH� OD� TXDOLWp� HW� SRUWpH� GHV� FRPPXQLFDWLRQV�� ,O� H[LVWH� WURLV�
IDFWHXUV� TXL� � LQIOXHQFHQW� GLUHFWHPHQW� O·LQVWDOODWLRQ� FRUUHFWH� GHV�
GHX[�pOHFWURGHV�� ��� ����� �@¨

�� /D�GLVWDQFH�HQWUH�OHV�GHX[�
�� /D�TXDOLWp�GX�FRQWDFW�pOHFWULTXH�GH�FKDTXH�pOHFWURGH�DYHF�OH�WHUUDLQ�
�� )DFWHXU�GX�SDUDOOpOLVPH�

$�OD�VXLWH�RQ�H[SRVH�TXHOTXHV�FRQVHLOV�SUDWLTXHV�SRXU�TXH�O·XWLOLVDWHXU�GH�O·pTXLSHPHQW�SXLVVH�DJLU�VXU�
FHV�IDFWHXUV�FUXFLDX[��
'LVWDQFH�HQWUH�OHV�GHX[�pOHFWURGHV�
3OXV�OD�GLVWDQFH�HQWUH�OHV�GHX[�pOHFWURGHV�GH�FKDTXH�pTXLSHPHQW�7('5$ KqL �HVW�JUDQGH��PLHX[�FHOD�VHUD��

FDU�OHV�OLJQHV�GH�FRXUDQW�pOHFWULTXH�V·pWHQGURQW�SOXV�IDFLOHPHQW�HW�SDU�FRQVpTXHQW�HOOHV�DUULYHURQW�j�GHV�
GLVWDQFHV�SOXV�JUDQGHV�HQ�WUDYHUVDQW�OH�VRXV�VRO��

�
4XDOLWp�GX�FRQWDFW�pOHFWULTXH�GH�FKDTXH�pOHFWURGH�DYHF�OH�WHUUDLQ�
3OXV�OH�FRQWDFW�pOHFWULTXH�GH�O·pOHFWURGH�DYHF�OH�WHUUDLQ�HVW�ERQ��PLHX[�FHOD�VHUD��FDU�OHV�SHUWHV�G·pQHUJLH�

VH�UpGXLVHQW�j�FH�SRLQW�HW�SDU�FRQVpTXHQW�RQ�DPpOLRUH�OD�SHUIRUPDQFH�GH�O·pTXLSHPHQW��3RXU�RSWLPLVHU�OH�
FRQWDFW�pOHFWULTXH�DYHF�OH�WHUUDLQ��LO�H[LVWH�TXHOTXHV�PHVXUHV�TXL�GLVWLQJXHQW�GHX[�W\SHV�GH�WHUUDLQ��
• 7HUUDLQV�KXPLGHV��SOHLQV�GH�ERXH�RX�GpWUHPSpV�

2Q�XWLOLVH�GHV�PDLOOHV�GH�FRQWDFW�� FRQVWLWXpHV�GH� ILOV� WUHVVpV�HQ� LQR[��'DQV� FH� W\SH�GH� WHUUDLQ�� OH�
FRQWDFW�pOHFWULTXH�HVW�WUqV�ERQ�HQ�LQWURGXLVDQW�OD�PDLOOH�GDQV�XQH�IODTXH��G·HDX��HW�HQFRUH�PLHX[�GH�
ERXH���&KDFXQH�GHV�GHX[�PDLOOHV�GHYUD�rWUH�LQWURGXLWH�GDQV�XQH�IODTXH�GLIIpUHQWH�

• 7HUUDLQV�FRPSDFWV�
2Q� XWLOLVHUD� OHV� SLTXHWV� HQ� LQR[� HQ� OHV� FORXDQW� GDQV� OH� WHUUDLQ� DX� PR\HQ� G·XQ�PDUWHDX� RX� XQH�

PDVVH��'DQV�FH�W\SH�GH�WHUUDLQV��OD�TXDOLWp�GX�FRQWDFW�pOHFWULTXH�GpSHQG�HQ�JUDQGH�PHVXUH�GH��
�� /D�VXUIDFH�GH�FRQWDFW�

/D�VXUIDFH�GH�FRQWDFW�GX�SLTXHW�DYHF�OH�WHUUDLQ�GRLW�rWUH�PD[LPDOH��3RXU�FHOD��OH�SLTXHW�D�XQ�
SURILO�VRXV�IRUPH�GH�´/µ��2Q�FORXHUD�OH�SLTXHW�DXVVL�SURIRQG�TXH�FHOD�VRLW�SRVVLEOH��HQ�ODLVVDQW�
XQH�SHWLWH�SDUWLH�DFFHVVLEOH�SRXU�OH�FRQWDFW�DYHF�OD�SLQFH�GX�FkEOH�FRUUHVSRQGDQW���

�� /D�FRPSDFLWp�GX�WHUUDLQ�
3OXV�OH�WHUUDLQ�R��O·RQ�FORXH�O·pOHFWURGH�HVW�FRPSDFW��PLHX[�oD�LUD��/H�WHUUDLQ�YLHUJH�HVW�HQ�

JpQpUDO�XQH�JDUDQWLH�GH�ERQQH�FRPSDFLWp��HW�F·HVW�O·RQ�R��O·RQ�GHYUDLW�FORXHU�OHV�SLTXHWV��3DU�
FRQWUH��OHV�WHUUDLQV�GRQW�OD�FRPSDFLWp�HVW�SDXYUH��GpSRWRLU��SLVWHV�DUWLILFLHOOHV�GH�WHUUH��HWF������
VRQW�j�pYLWHU���6L�OH�WHUUDLQ�HVW�WUqV�VHF��LO�FRQYLHQW�G·\�YHUVHU�GH�O·HDX�SRXU�KXPLGLILHU�OH�SLTXHW�
HW�DPpOLRUHU�OH�FRQWDFW�GH�FHOXL�FL�DYHF�OH�WHUUDLQ��

/RUVTXH�OH�WHUUDLQ�HVW�VL�GXU�TXH�O·RQ�QH�SHXW�SDV�FORXHU�OH�SLTXHW��OD�PHLOOHXUH�VROXWLRQ�HVW�G·XWLOLVHU�
OD�PDLOOH�GH�FRQWDFW�HW�O·LQWURGXLUH�GDQV�XQH�SHWLWH�IODTXH��HQ�OD�IDEULTXDQW�DUWLILFLHOOHPHQW���

�
)DFWHXU�GH�SDUDOOpOLVPH�
/HV�OLJQHV�GpILQLHV�SDU�OHV�pOHFWURGHV�GH�FKDTXH�pTXLSHPHQW�j�FRPPXQLTXHU�GRLYHQW��GDQV�OD�PHVXUH�

GX�SRVVLEOH��rWUH�RULHQWpHV�SDUDOOqOHPHQW��3DU� H[HPSOH�� VL� OD� OLJQH�GpILQLH� SDU� OHV�GHX[�pOHFWURGHV�G·XQ�
pTXLSHPHQW�HVW�RULHQWpH�GDQV�OH�VHQV�1RUG�6XG��OH�UHVWH�GHV�pTXLSHPHQWV�GHYURQW�GLVSRVHU�OD� OLJQH�TXL�
XQLW� OHXUV� pOHFWURGHV� GDQV� FHWWH� PrPH� GLUHFWLRQ� 1RUG�6XG� SRXU� DYRLU� OD� PHLOOHXUH� TXDOLWp� GH�
FRPPXQLFDWLRQ�SRVVLEOH��
�
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'pEXW�GH�OD�FRPPXQLFDWLRQ�HW�XWLOLVDWLRQ�GH�O·pTXLSHPHQW�
�0LVH�HQ�PDUFKH�GH�O·pTXLSHPHQW�

�
/H� SURFpGp� GpFULW� j� OD� VXLWH� IDLW� UpIpUHQFH� DX[� GLIIpUHQWHV� FRPPDQGHV� SUpVHQWpHV� GDQV� OD� ILJXUH� ���

$YDQW� GH� PHWWUH� HQ� PDUFKH� O·pTXLSHPHQW� SDU� OH� ELDLV� GH� O·LQWHUUXSWHXU� G·DOOXPDJH� ����� OHV� pOpPHQWV�
VXLYDQWV�DXURQW�pWp�FRQQHFWpV�j�O·XQLWp�pOHFWURQLTXH�G·pPLVVLRQ�UpFHSWLRQ��
• /D�EDWWHULH��SUpDODEOHPHQW�FKDUJpH��DX�FRQQHFWHXU�ODWpUDO�FRUUHVSRQGDQW������
• /H�PLFURSKRQH�KDXW�SDUOHXU��DX�FRQQHFWHXU�ODWpUDO�FRUUHVSRQGDQW�����
• /H�FkEODJH�SURYHQDQW�GHV�pOHFWURGHV��DX[�FRQQHFWHXUV� IURQWDX[�FRUUHVSRQGDQWV� �����/HV�pOHFWURGHV�

VHURQW�LQVWDOOpHV�HQ�VXLYDQW�OHV�UHFRPPDQGDWLRQV�GpFULWHV�GDQV�FH�PDQXHO��
�
8QH�IRLV�FHV�pOpPHQWV�FRQQHFWpV�j�O·XQLWp�pOHFWURQLTXH���VH�SURFqGHUD�j��

• 0HWWUH�O·LQWHUUXSWHXU�G·DOOXPDJH�����j�OD�SRVLWLRQ�21��
• $FWLRQQHU�OD�FRPPDQGH�GH�YROXPH�G·DXGLR������HQ�YpULILDQW�TXH�YROXPH�GX�EUXLW�GH�IRQG�DXJPHQWH�

RX�GLPLQXH��
���

��� ���>� �@© �

'pEXW�GH�OD�FRPPXQLFDWLRQ�
�

8QH� IRLV� PLV� HQ� PDUFKH� O·pTXLSHPHQW� GpFULW� � FL�GHVVXV�� RQ� SRXUUD�
SDVVHU� GH� O·pWDW� GH� UpFHSWLRQ� j� O·pWDW� G·pPLVVLRQ� HQ� SUHVVDQW� HW� HQ�
OkFKDQW� OH� ERXWRQ� SRXVVRLU� GX� PLFURSKRQH�KDXW�SDUOHXU� ����
UHVSHFWLYHPHQW��ILJXUH�����

�
2Q� GHYUD� WHQLU� FRPSWH� GX� IDLW� TX·LO� VHUD� QpFHVVDLUH� GH� PDLQWHQLU�

DSSX\p�OH�ERXWRQ�SRXVVRLU�GX�PLFURSKRQH�KDXW�SDUOHXU�����VL�O·RQ�YHXW�
TXH� QRWUH� YRL[� VRLW� WUDQVPLVH� j� WUDYHUV� OD� WHUUH� �pWDW� G·pPLVVLRQ���
/RUVTXH� O·RQ� DUUrWH� GH� SUHVVHU� VXU� FH� ERXWRQ� SRXVVRLU�� RQ� SDVVHUD� j�
O·pFRXWH��pWDW�GH�UpFHSWLRQ���

� �
/H�WpPRLQ�IURQWDO�G·pPLVVLRQ�UpFHSWLRQ������HVW�WRXMRXUV�GH�FRXOHXU�YHUWH��HW�LO�UHQVHLJQH�VXU�O·pWDW�DFWXHO�

GH� O·pTXLSHPHQW� �pPLVVLRQ� RX� UpFHSWLRQ��� $� O·pWDW� GH� UpFHSWLRQ�� OH� WpPRLQ� FOLJQRWH� GH�PDQLqUH� TXH� OH�
WHPSV�TX·LO�PHW�j�V·DOOXPHU�HVW�OH�PrPH�TXH�FHOXL�TX·LO�PHW�j�V·pWHLQGUH��/RUVTXH�O·RQ�DSSXL�VXU�OH�ERXWRQ�
SRXVVRLU�GX�PLFURSKRQH�KDXW�SDUOHXU��PRGH�pPLVVLRQ���OH�WpPRLQ�FOLJQRWH�GH�PDQLqUH�TX·LO�VH�WURXYH�OD�
SOXSDUW�GX�WHPSV�VDQV�pPHWWUH�GH� OD� OXPLqUH� �LO�Q·pPHW�GH� OD� OXPLqUH�TXH�SHQGDQW�����PLOOLVHFRQGHV�j�
FKDTXH�F\FOH�GH���VHFRQGH���
�1LYHDX�GH�FKDUJH�GH�OD�EDWWHULH�

�
/H�WpPRLQ�IURQWDO�GH�EDWWHULH������TXL�HVW�WRXMRXUV�GH�FRXOHXU�URXJH��UHQVHLJQH�VXU�OH�QLYHDX�GH�FKDUJH�

GH� OD� EDWWHULH� IRXUQLH�� /RUVTXH� OH� WpPRLQ� HVW� DOOXPp� HQ� SHUPDQHQFH�� LO� LQGLTXH� TXH� OD� EDWWHULH� HVW�
FRPSOqWHPHQW�FKDUJpH��/H�WpPRLQ�FRPPHQFH�j�FOLJQRWHU�ORUVTXH�OD�EDWWHULH�FRPPHQFH�j�V·pSXLVHU��'DQV�
FH�FDV��SOXV� OHV�WHPSV�G·pPLVVLRQ�GH� OXPLqUH�VRQW�FRXUWV��SOXV� OD�TXDQWLWp�G·pQHUJLH�GDQV� OD�EDWWHULH�HVW�
IDLEOH��)LQDOHPHQW��OH�WpPRLQ�URXJH�V·pWHLQW��HQ�LQGLTXDQW�TXH�O·RQ�GRLW�SURFpGHU�DX�UHPSODFHPHQW�GH�OD�
EDWWHULH�SDU�XQH�DXWUH�FKDUJpH���

�
5(0$548(�,03257$17(��/RUVTXH�OH�WpPRLQ�IURQWDO�GH�OD�EDWWHULH�����V·pWHLQW��OD�EDWWHULH�Q·HVW�SDV�
FRPSOqWHPHQW�GpFKDUJpH��&HSHQGDQW��LO�HVW�UHFRPPDQGDEOH�GH�SURFpGHU�j�OD�FKDUJH�SRXU�QH�SDV�
DIIHFWHU�OD�YLH�XWLOH�GH�FHOOH�FL��(Q�FDV�G·pPHUJHQFH��OD�EDWWHULH�SHXW�FRQWLQXHU�j�rWUH�XWLOLVpH�HW�HOOH�
DSSRUWHUD� HQFRUH� GH� O·pQHUJLH� SHQGDQW� TXHOTXHV� PLQXWHV� �PrPH� DYHF� OH� WpPRLQ� URXJH� pWHLQW���
PDLV�FHOD��UpGXLUD�HVVHQWLHOOHPHQW�OD�YLH�XWLOH�GH�FHOOH�FL��HOOH�QH�VXSSRUWHUD�TXH�TXHOTXHV�F\FOHV�GH�
FKDUJHPHQW�DGGLWLRQQHOV���
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&RPPHQW�IRQFWLRQQH�7('5$70"�
�
�

�

&KDTXH�GLVSRVLWLI� 7('5$ KqL GLVSRVH�G·XQH�
SDLUH� G·pOHFWURGHV� LQVpUpHV�GDQV� OH� WHUUDLQ��
/RUVTX·XQ� pTXLSHPHQW� HVW� HQ� PRGH�
pPLVVLRQ��F·HVW�j�GLUH�TXH�TXHOTX·XQ�SDUOH�j�
WUDYHUV� GH� FHW� pTXLSHPHQW��� OH� VLJQDO�
DPSOLILp� HVW� WUDQVPLV� SDU� LQMHFWLRQ� GH��
FRXUDQW� GDQV� OH� WHUUDLQ�� /HV� OLJQHV� GH�
FRXUDQW� pOHFWULTXH� TXL� FLUFXOHQW� HQWUH� OHV�
GHX[� pOHFWURGHV� �$� HW� %�� WURXYHQW� OHXU�
FKHPLQ� HQ� WUDYHUVDQW� WRXW� OH� PLOLHX�
HQYLURQQDQW�� /H� GLVSRVLWLI� 7('5$ KqL TXL� VH�
WURXYH� HQ� PRGH� UpFHSWLRQ� GpWHFWH� DORUV�
GDQV� VHV� pOHFWURGHV� �&� HW� '�� OHV� IDLEOHV�
YDULDWLRQV� GH� WHQVLRQ� SURYRTXpHV� SDU� OH�
FRXUDQW� LQMHFWp�SDU� O·DXWUH� pTXLSHPHQW�� FH�
TXL�SHUPHW�OD�UHFRQVWUXFWLRQ�GX�VLJQDO�HW�OD�
FRPPXQLFDWLRQ��

�

&DUDFWpUVLWLTXHV�WHFKQLTXHV�
�

• $FFqV�DX�VRXV�VRO� • &RPPXQLFDWLRQ�YRFDOH�VHPL�GXSOH[�
3DU�LQMHFWLRQ�GH�FRXUDQW� • /RJLFLHO�
)UpTXHQFH�GH�VLJQDO�PRGXOp�����N+]� 7UDLWHPHQW�G·DXGLR�HW�PRGXODWLRQ�
0RGXODWLRQ��66%�86%� LPSOpPHQWp�HQ��'63�

• %DWWHULH� • 'HJUp�,3�G·LVROHPHQW��
7HQVLRQ�����9� (Q�WUDQVSRUW��PDOOHWWH�IHUPpH���,3���
7HPSV�GH�FKDUJHPHQW�����KHXUHV� (Q�RSpUDWLRQ��PDOOHWWH�RXYHUWH���,3���
$XWRQRPLH� a���KHXUHV�HQ�UpFHSWLRQ� • 'LPHQVLRQV�
� � a��KHXUHV�HQ�pPLVVLRQ� 0DOOHWWH�pWDQFKH���a����[����[���FP��

• &RQQHFWHXU�SRXU�EDWWHULH� &kEOH�FRQGXFWHXU���a����P��
3LTXHW�LQR[��a����FP��

� 0DLOOH�LQR[��a���P��
7HQVLRQ�����9GF� • 3RLGV�
&RXUDQW������$� (TXLSHPHQW�FRPSOHW��a�����NJ��

• &KDUJHXU�GH�EDWWHULH� • (QYLURQQHPHQW�RSpUDWLRQQHO��
7HQVLRQ����������9� 7HPSpUDWXUH������&�D�����&�
)UpTXHQFH��������+]� +XPLGLWp�UHODWLYH�����������&��

• &RQQHFWHXU�SRXU��FKDUJHXU�GH�EDWWHULH� • 1RUPHV�
(1�����������9�������������

� (1����������������
7HQVLRQ��������9GF� (1����������������$�����������$���������
&RXUDQW������$� (1�����������9������
� 'LUHFWLYH���������&(��5R+6��

�
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0DUTXDJH�&(�
�

&HW�DSSDUHLO��VHORQ�OHV�GLVSRVLWLRQV�GH�OD�'LUHFWLYH�������&(�GX�
3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX���PDUV�������VDWLVIDLW�OHV�QRUPHV��

• (1�����������9��������������QRUPH�&(0�SRXU�pTXLSHPHQWV�GH�
UDGLR�HW�VHUYLFHV��3DUWLH����&RQGLWLRQV�WHFKQLTXHV�FRPPXQHV��

• (1�����������������6pFXULWp�pOHFWULTXH�GDQV�OHV�pTXLSHPHQWV�
GH�7HFKQRORJLH�GH�O·,QIRUPDWLRQ��

• (1����������������$�����������$����������6pFXULWp�pOHFWULTXH�
GDQV�OHV�pTXLSHPHQWV�G·pPLVVLRQ�UDGLRpOHFWULTXH��

�

• (1�����������9������(TXLSHPHQWV�UDGLR�GDQV�OH�UDQJ�GH�
IUpTXHQFH�HQWUH���N+]�HW����0+]�HW�V\VWqPHV�GH�ERXFOH�
G·LQGXFWLRQ��3DUWLH����(1�KDUPRQLVpH�HQ�FRXYUDQW�OHV�FRQGLWLRQV�
HVVHQWLHOOHV�VHORQ�O·DUWLFOH������GH�OD�GLUHFWLYH�GH�5	77(��

 
�

��

�
&HW�pTXLSHPHQW�HVW�DSWH�SRXU�O�XVDJH�HQ�(VSDJQH��,O�

SHXW�H[LVWHU�GHV�UHVWULFWLRQV�VXU�O�XVDJH�GDQV�G�DXWUHV�SD\V�
GH�OD�8(���

�
�

/LPLWDWLRQV�SRVVLEOHV�
�
3RXU� XQ� SURILW� RSWLPDO� GHV� FDSDFLWpV� GH� WUDQVPLVVLRQ� GH� O·pTXLSHPHQW�� DXVVL� ELHQ� � FHOXL�FL� TXH� OHV�

pOHFWURGHV�GRLYHQW�VH�VLWXHU�DXVVL�pORLJQpV�TXH�SRVVLEOH�GHV�VRXUFHV�GH�EUXLW�pOHFWURPDJQpWLTXH�FRPPH�
OHV�JpQpUDWHXUV��WUDQVIRUPDWHXUV��SRPSHV�G·pSXLVHPHQW�G·HDX��GHV�OLJQHV�j�KDXWH�WHQVLRQ��HWF�«�
�
(WDQW�GRQQp�TXH� OHV� FRPPXQLFDWLRQV�j� WUDYHUV� OD� WHUUH�GH� O·pTXLSHPHQW�7('5$ K'L � VRQW�EDVpHV� VXU� OD�

FLUFXODWLRQ�GH� OLJQHV�GH�FRXUDQW�pOHFWULTXHV�j�WUDYHUV�OH�VRXV�VRO�� OHV�FDUDFWpULVWLTXHV�JpRORJLTXHV�HW�RX�
FRQVWUXFWLYHV� GH� FH� GHUQLHU� �SUpVHQFH� GH� IDLOOHV�� PXOWLSOLFLWp� GH� VWUDWXPV�� FKDQJHPHQWV� DEUXSWV� GH�
FRPSRVLWLRQ�� VWUXFWXUHV� PpWDOOLTXHV� GDQV� OHV� HQYLURQV�� HWF�«�� SHXYHQW� GpWHUPLQHU� SRXU� FKDTXH�
ORFDOLVDWLRQ�JpRJUDSKLTXH�OD�SRUWpH�PD[LPDOH�HW�RX�OD�TXDOLWp�GHV�FRPPXQLFDWLRQV��
�
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6LFKHUKHLWVKLQZHLVH�
�

• /HVHQ� 6LH� VLFK� GLH� $QZHLVXQJHQ� LQ� GLHVHP� +DQGEXFK� YRU� GHP� HUVWHQ� *HEUDXFK� GHV� *HUlWV�
DXIPHUNVDP� GXUFK� XQG� KHEHQ� 6LH� GDV� +DQGEXFK� DXI�� XP� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� GDUDXI�
]XU�FNJUHLIHQ� ]X� N|QQHQ�� 1XU� VR� ODVVHQ� VLFK� RSWLPDOH� (UJHEQLVVH� XQG� K|FKVWH� 6LFKHUKHLW� EHLP�
*HEUDXFK�GHV�*HUlWV�HU]LHOHQ��

• 'LH�(UGOHLWHU�]XU�(LQOHLWXQJ�YRQ�6WURP�LQ�GHQ�(UGERGHQ�P�VVHQ��ZLH�QDFKIROJHQG�EHVFKULHEHQ��YRU�
$QVFKOXVV� GHV� *HUlWV� DQ� GLH� 6WURPYHUVRUJXQJ� XQG� ,QEHWULHEQDKPH� RUGQXQJVJHPl�� PRQWLHUW�
ZHUGHQ��

• 9RU� ,QEHWULHEQDKPH� GHV� *HUlWV� LVW� XQEHGLQJW� VLFKHU]XVWHOOHQ�� GDVV� GLH� EHLGHQ�0HWDOOHUGOHLWHU� VLFK�
QLFKW�EHU�KUHQ��

• 'DV�*HUlW�GDUI�DXVVFKOLH�OLFK�PLW�GHU� LP�/LHIHUXPIDQJ�HQWKDOWHQHQ�%DWWHULH�EHWULHEHQ�ZHUGHQ��'DV�
0DJD]LQ�I�U�]HKQ�KHUN|PPOLFKH�%DWWHULHQ�YRP�7\S�$$�GLHQW�DXVFKOLH�OLFK�DOV�(UVDW]VWURPTXHOOH�I�U�
1RWIlOOH�� 'HU�+HUVWHOOHU� GHV�*HUlWV� 7('5$ KqL � KDIWHW� QLFKW� I�U� )ROJHQ� GHU� 9HUZHQGXQJ� YRQ� DQGHUHQ�
(QHUJLHTXHOOHQ�DOV�GHU�LP�/LHIHUXPIDQJ�HQWKDOWHQHQ��

• 6WHOOHQ�6LH�YRU�GHP�$XIODGHQ�GHU�%DWWHULH�VLFKHU��GDVV�GLH�DQJHOHJWH�1HW]VSDQQXQJ�PLW�GHQ�$QJDEHQ�
DXI�GHP�*HUlW��EHUHLQVWLPPW��

• 'DV� PLWJHOLHIHUWH� /DGHJHUlW� GLHQW� DXVFKOLH�OLFK� ]XP� $XIODGHQ� GHU� LP� /LHIHUXPIDQJ� HQWKDOWHQHQ�
%DWWHULH��/DGHQ�6LH�DXI�NHLQHQ�)DOO�DQGHUH�%DWWHULHQ�PLW�GHP�/DGHJHUlW�DXI��DXFK�GDQQ�QLFKW��ZHQQ�
HV�VLFK�XP�DXIODGEDUH�%DWWHULHQ�KDQGHOW��

• 'LH�%DWWHULH�PXVV�ZlKUHQG�GHV�/DGHYRUJDQJV�YHUWLNDO�SRVLWLRQLHUW�VHLQ��
• %HU�KUHQ� 6LH� GDV� *HUlW� ZlKUHQG� GHV� /DGHYRUJDQJV� QLFKW�PLW� QDVVHQ� RGHU� IHXFKWHQ� +lQGHQ� RGHU�

)��HQ��
• 'D�EHL�*HEUDXFK�GHV�*HUlWV�6WURP�LQ�GLH�8PJHEXQJ�HLQJHOHLWHW�ZLUG��PXVV�GLH�0RQWDJH�GHU�(UGOHLWHU�

PLW�K|FKVWHU�6RUJIDOW�HUIROJHQ��XP�]X�YHUPHLGHQ��GDVV�GLH�(UGOHLWHU�LQ�.RQWDNW�PLW�6WURP�I�KUHQGHQ�
7HLOHQ�HOHNWULVFKHU�$QODJHQ�WUHWHQ��

• 'HU� +HUVWHOOHU� VFKOLH�W� MHGZHGH� +DIWXQJ� I�U� )ROJHVFKlGHQ� ZHJHQ� XQVDFKJHPl�HU�� IDOVFKHU� RGHU�
XQDQJHEUDFKWHU� +DQGKDEXQJ�� VRZLH� ZHJHQ� YRQ� QLFKW� TXDOLIL]LHUWHQ� 3HUVRQHQ� YRUJHQRPPHQ�
5HSDUDWXUHQ��DXV��

• 'DV� 9HUSDFNXQJV�� XQG� 7UDQVSRUWPDWHULDO� GHV� *HUlWV� �3ODVWLNW�WHQ�� XVZ«�� LVW� YRQ� .LQGHUQ�
IHUQ]XKDOWHQ��

• $FKWHQ�6LH� GDUDXI�� GDVV� .LQGHU�XQG�+DXVWLHUH� NHLQHQ�=XJULII� DXI� GDV�*HUlW� XQG� VHLQH�%HVWDQGWHLOH�
�%DWWHULH��/DGHJHUlW��.DEHO��(UGXQJVVWlEH�RGHU�.RQWDNWJLWWHU�XVZ���KDEHQ��

• (QWQHKPHQ�6LH�YRU�5HLQLJXQJ�XQG�:DUWXQJ�GHV�*HUlWV�GLH�%DWWHULH�XQG�HQWIHUQHQ�6LH�GDV�/DGHJHUlW��
�

+LQZHLVH�]XU�XPZHOWJHUHFKWHQ�(QWVRUJXQJ�
�

�
�
�
���

���� �

�
,QIRUPDWLRQHQ�]XU�(QWVRUJXQJ�YRQ�HOHNWULVFKHQ�XQG�HOHNWURQLVFKHQ�3URGXNWHQ�
QDFK� $EODXI� LKUHU� /HEHQVGDXHU� �J�OWLJ� LQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlLVFKHQ�
8QLRQ��GLH��EHU�XQDEKlQJLJH�$EIDOOHQWVRUJXQJVV\VWHPH�YHUI�JHQ��
3URGXNWH�� GLH� PLW� HLQHP� GXUFKJHVWULFKHQHQ� $EIDOOV\PERO� JHNHQQ]HLFKQHW� VLQG��
P�VVHQ� JHVRQGHUW� HQWVRUJW�ZHUGHQ�� (OHNWULVFKH� XQG� HOHNWURQLVFKH� 3URGXNWH� XQG�
DQIDOOHQGH�1HEHQSURGXNWH�P�VVHQ�QDFK�$EODXI�LKUHU�/HEHQVGDXHU�IDFKJHUHFKW� LQ�
VSH]LHOOHQ� 5HF\FOLQJDQODQJHQ� HQWVRUJW� ZHUGHQ�� ,KUH� *HPHLQGH�� E]Z��
6WDGWYHUZDOWXQJ� JLEW� $XVNXQIW� �EHU� GLH� (QWVRUJXQJVDQODJHQ� LQ� ,KUHU� 1lKH��
)DFKJHUHFKWHV� 5HF\FOLQJ� XQG� NRUUHNWH� $EIDOOHQWVRUJXQJ� WUDJHQ� ]XU�
5HVVRXUFHQVFKRQXQJ� EHL� XQG� EHXJHQ� JOHLFK]HLWJ� *HVXQGKHLWV�� XQG�
8PZHOWVFKlGHQ�YRU��
�

�
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.RPSRQHQWHQ�HLQHV�7('5$70���6��0RGHOOV�
�
,P� /LHIHUXPIDQJ� DOOHU� .RPPXQLNDWLRQVJHUlWH� GHV� 7\SV� 7('5$ KqL � ²� 6�� VLQG� GLH� IROJHQGHQ� %HVWDQGWHLOH�

HQWKDOWHQ��
�

• 6FKXW]NRIIHU��,3����
• (OHNWURQLVFKH�6HQGH��(PSIDQJVHLQKHLW�
• 0LNURIRQ�/DXWVSUHFKHU�Å3XVK�WR�7DON´�
• ���9�%DWWHULH�
• 0DJD]LQ�I�U�%DWWHULHQ�YRP�7\S�$$�
• 7UDQVSRUWWDVFKH�I�U�GLH�9HUNDEHOXQJ�GHU�(UGOHLWHU�
• (UGOHLWHU�I�U�IHVWH�%|GHQ����(UGXQJVVWlEH�DXV�URVWIUHLHP�6WDKO��
• (UGOHLWHU�I�U�IHXFKWH�RGHU�OHKPLJH�%|GHQ����.RQWDNWJLWWHU�DXV�URVWIUHLHP�6WDKO��
• .DEHO�]XP�9HUELQGHQ�GHU�HOHNWURQLVFKHQ�(LQKHLW�PLW�GHQ�(UGOHLWHUQ����.DEHO�j����0HWHU��
• /DGHJHUlW�PLW�HUZHLWHUWHP�/DGHEHUHLFK�I�U�GLH�PLWJHOLHIHUWH�%DWWHULH�
• +DQGEXFK�
�

5HJOHU��6FKDOWHU��$QVFKO�VVH�XQG�.RQWUROOOHXFKWHQ�
�

����������������� ��
�

�
�
�
�
�

������������������������ �
M�N

 Å6S>Y'U�w7[ Æ�Y�Y'XbZ ÆWP>\�h X�j1P3\7[ X>h T(X�P1e>Sb\WXWP
^.Q7PR\>XWPRY�XWh T(X] N

 i�eW_5T(YqT(Ç>PG}�XWPRX5�WX�[ _�S1�c N
 d1e,TfT(X>PGh X�[ XW_�U�w5T Xp(i�j1kW®7e>Sb\WXWP�^.Q7PR\>XWPRY�X>h T(Xl7N
 y,XWS�\>X5À nfj1`¾|,ZGe>S��>Y�[ X>_�U�w5T(Xb(i�j1k>®Ve>Sb\WX>P

^.Q7PR\>XWPRY�XWh T(XrWN
 d1X,T'PGh X�z5Y�Y�U�w1e�[ T X>Px N
 d1e,TfT(X>PGh X1e>S1Y�U�w�[ _1Y�Y�eWSb\>XWPWy�XWh TGX{WN
 Èmh },PRQ1Z(Q�S1À nGi'eW_5TGY�|WP X1U�w�XWP eWS�Y�U�wW[ _�Y�Y�e>S

\WXWPWy�X>h T(X~ N
 Å6S>Y'U�w7[ _�Y�Y.Z'Æ>P>\�e1Y6d5e5TfTGXWPfh XW[ e5\>X1�>X�PRÇ�T

eWSb\>XWPWy�XWh TGX� N
 d1X,T(Ç,Tqh �7_�S1�WY�}�S�Q�|,Z7\>X1Y

Èmh },PRQ1Z(Q�S�YGnGi�e>_5T(Y�|�PRX�U�w�X>PRYÊÉ��,_1Y�wpT Q
¬1eW[ }��
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9RU�GHP�HUVWHQ�*HEUDXFK�GHV�*HUlWV�
�

• /HVHQ� 6LH� GDV� JHVDPWH� 'RNXPHQW� GXUFK�� EHIROJHQ� 6LH� GLH� $QZHLVXQJHQ� XQG� EHDFKWHQ� 6LH� GLH�
+LQZHLVH�]XP�*HEUDXFK��

�
• %HU�FNVLFKWLJHQ� 6LH� EHLP� $XIODGHQ� GHU� PLWJHOLHIHUWHQ� %DWWHULH� GLH� LP� )ROJHQGHQ� DXVJHI�KUWHQ�

$QZHLVXQJHQ�XQG�EHDFKWHQ�6LH�GDEHL�DXFK�$EELOGXQJ�����
�� 1HKPHQ� 6LH� GLH� HOHNWURQLVFKH� 6HQGH��XQG� (PSIDQJVHLQKHLW� XQG� EULQJHQ� 6LH� GHQ�

%HWULHEVVFKDOWHU�LQ�GLH�Å2II´�6WHOOXQJ��
�� 6FKOLH�HQ� 6LH� GLH� LP� /LHIHUXPIDQJ� HQWKDOWHQH� %DWWHULH� DQ� GLH� HOHNWURQLVFKH� 6HQGH�

�(PSIDQJVHLQKHLW� DQ�� 'LH� %DWWHULH� PXVV� ZlKUHQG� GHV� JHVDPWHQ� /DGHYRUJDQJV� YHUWLNDO�
SRVLWLRQLHUW�VHLQ��LQ�YHUWLNDOHU�6WHOOXQJ�OLHJW�GLH�%DWWHULH�DXI�HLQHU�LKUHU�VFKPDOHQ�)OlFKHQ�DXI�
XQG�GHU�DQ�GHU�6HLWH�GHU�%DWWHULH�DXIJHGUXFNWH�7H[W�NDQQ�LQ�KRUL]RQWDOHU�5LFKWXQJ�YRQ�OLQNV�
QDFK�UHFKWV�JHOHVHQ�ZHUGHQ���

�� 6FKOLH�HQ� 6LH� GDV� /DGHJHUlW� GHU� HOHNWURQLVFKHQ� 6HQGH��(PSIDQJVHLQKHLW� DQ� GLH�
6WURPYHUVRUJXQJ�DQ��'LH�%DWWHULH�ZLUG�QXQ�JHODGHQ��

�
:,&+7,*(�+,1:(,6(�]XP�$XIODGHQ�GHU�%DWWHULH��

o 'HU�/DGHYRUJDQJ�QLPPW�XQJHIlKU����6WXQGHQ�LQ�$QVSUXFK��
o :lKUHQG�GHV�/DGHYRUJDQJV�OHXFKWHQ�GLH�/('V�QLFKW��
o 'LH� YRUDE� DXVJHI�KUWHQ� $QZHLVXQJHQ� VLQG� DXFK� EHL� VSlWHUHQ�

/DGHYRUJlQ��JHQ�]X�EHDFKWHQ��
�
• 8P�GLH�+DQGKDEXQJ�GHV�*HUlWV�7('5$ KqL � ��6��EHVVHU�YHUVWHKHQ�]X�N|QQHQ��HPSILHKOW�VLFK��DQ�HLQHU�

OHLFKW� ]XJlQJOLFKHQ�6WHOOH� �EHLVSLHOZHLVH�� LQGHP�EHLGH�*HUlWH�DXI�HLQHU�(EHQH�DXIJHVWHOOW�ZHUGHQ��
HLQHQ� .RPPXQLNDWLRQVYHUVXFK�PLW� HLQHP�*HUlWHSDDU� ]X� GXUFK]XI�KUHQ�� EHYRU� 6LH� GDV� 3URGXNW� LQ�
XQZHJVDPHP�*HOlQGH�HLQVHW]HQ��

�

7UDQVSRUW�XQG�$XIEDX�
�7UDQVSRUW�

�
(LQLJH�%HVWDQGWHLOH�GHU�9RUULFKWXQJ�7('5$ KqL �XPIDVVHQ�HOHNWURQLVFKH�.RPSRQHQWHQ��GLH�DXIJUXQG�GHU�

H[WUHPHQ� %HGLQJXQJHQ�� GLH� LQ� XQWHULUGLVFKHQ� +RKOUlXPHQ� KHUUVFKHQ� N|QQHQ�� JHVFK�W]W� ZHUGHQ�
P�VVHQ��'DKHU�P�VVHQ�GLHVH�(OHPHQWH�LQ�GHP�6FKXW]NRIIHU��,3����EHI|UGHUW�ZHUGHQ��+LHUEHL�KDQGHOW�HV�
VLFK�XP��

• GLH�HOHNWURQVLFKH�6HQGH��(PSIDQJVHLQKHLW�
• 0LNURIRQ�/DXWVSUHFKHU��3XVK�WR�7DON��
• GLH�%DWWHULH�

�
'LH��EULJHQ�]XP�$XIEDXV�GHV�*HUlWV�HUIRUGHUOLFKHQ�%HVWDQGWHLOH�GLHQHQ�]XU�0RQWDJH�GHU�(UGOHLWHU��GLH�

LQ�GHQ�%RGHQ�HLQJHI�KUW�ZHUGHQ��XQG�]XP�$QVFKOXVV�DQ�GLH�HOHNWURQLVFKH�6HQGH��(PSIDQJVHLQKHLW��'D�
GLHVH� %HVWDQGWHLOH� NHLQH� HOHNWULVFKHQ� *HUlWH� XPIDVVHQ�� N|QQHQ� VLH� LQ� GHU� ]X� GLHVHP� =ZHFN�
PLWJHOLHIHUWHQ� 7UDQVSRUWWDVFKH� DXIEHZDKUW� ZHUGHQ�� )ROJHQGH� %HVWDQGWHLOH� JHK|UHQ� LQ� GLH�
7UDQVSRUWWDVFKH��

�
• (UGOHLWHU�I�U�KDUWH�%|GHQ����(UGXQJVVWlEH��
• (UGOHLWHU�I�U�IHXFKWH�RGHU�OHKPLJH�%|GHQ����.RQWDNWJLWWHU��
• 9HUELQGXQJVNDEHO�I�U�HOHNWURQLVFKH�(LQKHLW�XQG�(UGOHLWHU����.DEHO��

�
'LH� %HVWDQGWHLOH� P�VVHQ� PLW� JU|�WHU� 6RUJIDOW� LQ� GHU� 7DVFKH� SODW]LHUW� ZHUGHQ�� XP�
7UDQVSRUW�VFKlGHQ�]X�YHUPHLGHQ���
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$QEULQJHQ�GHU�(UGOHLWHU��(UGXQJVVWlEH�RGHU�.RQWDNWJLWWHU��
�

�

'DV�6SUDFKVLJQDO�ZLUG�GXUFK�GLH�.DEHO�LQ�)RUP�YRQ�HOHNWULVFKHP�
6WURP� YRQ� GHU� HOHNWURQLVFKHQ� 6HQGH��(PSIDQJVHLQKHLW� ]X� GHQ�
(UGOHLWHUQ� �EHUWUDJHQ�� -HGHV� .DEHO� YHUI�JW� �EHU� HLQH� .OHPPH� DQ�
HLQHP� VHLQHU� (QGHQ�� 'LHVH� .OHPPH� GLHQW� ]XU� %HIHVWLJXQJ� GHV�
.DEHOV� DQ� GHP� (UGOHLWHU� �(UGXQJVVWDE� RGHU� .RQWDNWJLWWHU��� GHU�
OHW]OLFK�LQ�.RQWDNW�]XP�(UGERGHQ�VWHKW��VLHKH�$EELOGXQJ�����

'LH� VDFKJHPl�H� $QEULQJXQJ� GHU� (UGOHLWHU� LP� %RGHQ� LVW� YRQ�
(176&+(,'(1'(5� %('(8781*�� XP� HLQ� EHVWP|JOLFKHV� (UJHEQLV�
KLQVLFKWOLFK�GHU�4XDOLWlW�XQG�GHU�5HLFKZHLWH�GHU�.RPPXQLNDWLRQ�]X�
HU]LHOHQ��'UHL�)DNWRUHQ�VLQG�EHL�GHU�VDFKJHPl�HQ�$QEULQJXQJ�GHU�
(UGOHLWHU�DXVVFKODJJHEHQG�� ¢�Ë1Ë5� � ���>�,�b¨

�� GHU�$EVWDQG�]ZLVFKHQ�GHQ�EHLGHQ�(UGOHLWHUQ�
�� GHU�HOHNWULVFKH�.RQWDNW�EHLGHU�(UGOHLWHU�]XP�%RGHQ�
�� GLH�SDUDOOHOH�$XVULFKWXQJ�

'DPLW� GHU� *HUlWHEHQXW]HU� GLHVH� HQWVFKHLGHQGHQ� )DNWRUHQ� EHVVHU� QDFKYROO]LHKHQ� NDQQ�� VLQG� LP�
)ROJHQGHQ�HLQLJH�SUDNWLVFKH�+LQZHLVH�DXIJHI�KUW��
$EVWDQG�]ZLVFKHQ�GHQ�(UGOHLWHUQ�
-H� JU|�HU� GHU� $EVWDQG� ]ZLVFKHQ� GHQ� (UGOHLWHUQ� GHU� 7('5$ KqL *HUlWH� LVW�� GHVWR� EHVVHU�� GD� VLFK� GHU�

HOHNWULVFKH�6WURP�OHLFKWHU�DXVEUHLWHQ�NDQQ�XQG�VLFK�GDKHU�GLH�5HLFKZHLWH�EHL�GHU�$XVEUHLWXQJ�GXUFK�GHQ�
(UGERGHQ�HUK|KW��
�
*�WH�GHV�HOHNWULVFKHQ�.RQWDNWV�MHGHV�(UGOHLWHUV�]XP�%RGHQ�
-H�JU|�HU�GHU�HOHNWULVFKH�.RQWDNW�]XP�%RGHQ�LVW��GHVWR�EHVVHU��GD�VR�LQ�GLHVHP�3XQNW�(QHUJLHYHUOXVWH�

PLQLPLHUW� ZHUGHQ� XQG� VLFK� VRPLW� GHU� :LUNXQJVJUDG� HUK|KW�� (V� JLEW� 5LFKWOLQLHQ� ]XP� 2SWLPLHUHQ� GHV�
HOHNWULVFKHQ� .RQWDNWV� ]XP� %RGHQ�� 'DEHL� ZLUG� ]ZLVFKHQ� GHQ� EHLGHQ� IROJHQGHQ� %RGHQDUWHQ�
XQWHUVFKLHGHQ��
• )HXFKWH��OHKPLJH�RGHU�VXPSILJH�%|GHQ�

+LHUI�U� VLQG� GLH� .RQWDNWJLWWHU� ]X� YHUZHQGHQ�� GLH� DXV� HLQHP� 'UDKWJHIOHFKW� DXV� URVWIUHLHP� 6WDKO�
EHVWHKHQ�� %HL� GLHVHQ� %|GHQ� OlVVW� VLFK� HLQ� VHKU� JXWHU� HOHNWULVFKHU� .RQWDNW� HU]LHOHQ�� ZHQQ� MHGHV�
.RQWDNWJLWWHU�LQ�HLQHU�3I�W]H��:DVVHU�XQG�LP�,GHDOIDOO�6FKODPP��DXIJHVWHOOW�ZLUG��-HGHV�.RQWDNWJLWWHU�
PXVV�LQ�HLQHU�DQGHUHQ�3I�W]H�PRQWLHUW�ZHUGHQ���

• )HVWH�%|GHQ�
+LHU�NRPPHQ�GLH�(UGXQJVVWlEH�]XP�(LQVDW]��6LH�ZHUGHQ�PLW�HLQHP�+DPPHU�RGHU�HLQHP�6W|�HO�LQ�

GHQ� %RGHQ� JHVFKODJHQ�� %HL� GLHVHQ� %|GHQ� ZLUG� GLH� *�WH� GHV� HOHNWULVFKHQ� .RQWDNWV� VWDUN� YRQ� GHQ�
IROJHQGHQ�)DNWRUHQ�EHHLQIOXVVW��

�� .RQWDNWIOlFKH�
'LH�.RQWDNWIOlFKH�]ZLVFKHQ�GHP�(UGXQJVVWDE�XQG�GHP�%RGHQ�PXVV�P|JOLFKVW�JUR��VHLQ��

8P�GLHV�]X�JHZlKUOHLVWHQ��LVW�GHU�(UGXQJVVWDE�/�I|UPLJ��'HU�(UGXQJVVWDE�PXVV�VR�ZHLW�ZLH�
P|JOLFK� LQ� GHQ� %RGHQ� HLQJHI�KUW� ZHUGHQ�� (LQ� NOHLQHU� 7HLO� GHV� (UGXQJVVWDEV� PXVV�
KHUDXVVWHKHQ��GDPLW�GLH�.OHPPH�GHV�GD]XJHK|ULJHQ�.DEHOV�EHIHVWLJW�ZHUGHQ�NDQQ���

�� )HVWLJNHLW�GHV�%RGHQV�
-H� IHVWHU� GHU� %RGHQ� LVW�� LQ� GHQ� GHU� (UGXQJVVWDE� HLQJHI�KUW� ZLUG�� GHVWR� EHVVHU�� $XI�

QDW�UOLFKH�:HLVH�HQWVWDQGHQH�%|GHQ�VLQG�LQ�GHU�5HJHO�HLQ�*DUDQW�I�U�KRKH�)HVWLJNHLW��'DKHU�
VROOWHQ� GLH� (UGXQJVVWlEH� QDFK�0|JOLFKNHLW� LQ� VROFKHQ� %|GHQ� EHIHVWLJW�ZHUGHQ�� %|GHQ�PLW�
JHULQJHU�)HVWLJNHLW��+DOGHQ��N�QVWOLFK�DQJHOHJWH�(UGSLVWHQ�XVZ���VROOWHQ�KLQJHJHQ�YHUPLHGHQ�
ZHUGHQ��%HL�EHVRQGHUV�WURFNHQHQ�%|GHQ�HPSILHKOW�VLFK��GHQ�(UGXQJVVWDE�PLW�HWZDV�:DVVHU�
DQ]XIHXFKWHQ�XQG�VR�GHVVHQ�%RGHQNRQWDNW�]X�HUK|KHQ��

:HQQ�GHU�%RGHQ� MHGRFK� VR� IHVW� LVW��GDVV� GHU� (UGXQJVVWDE�QLFKW� LQ�GHQ�%RGHQ�HLQJHI�KUW�ZHUGHQ�
NDQQ��HPSILHKOW�VLFK��GDV�.RQWDNWJLWWHU�LQ�HLQHU�NOHLQHQ��N�QVWOLFK�JHVFKDIIHQHQ��3I�W]H�DQ]XEULQJHQ��
�

3DUDOOHOLWlW�
'LH�YRQ�GHQ�(UGOHLWHUQ�MHGHU�(LQKHLW�JHELOGHWHQ�/LQLHQ��P�VVHQ�²�LP�5DKPHQ�GHV�0|JOLFKHQ�²�SDUDOOHO�

DQJHRUGQHW�VHLQ��:HQQ�GLH�YRQ�GHQ�(UGOHLWHUQ�HLQHV�*HUlWV�JHELOGHWH�/LQLH�DOVR�HWZD�YRQ�1RUGHQ�QDFK�
6�GHQ�DXVJHULFKWHW�LVW��VROOWH�YHUVXFKW�ZHUGHQ��GDVV�GLH�9HUELQGXQJVOLQLH�]ZLVFKHQ�GHQ�EHLGHQ�(UGOHLWHUQ�
GHU� �EULJHQ� *HUlWH� DXFK� YRQ� 1RUGHQ� QDFK� 6�GHQ� DXVJHULFKWHW� ZLUG�� XP� EHVWP|JOLFKH� 4XDOLWlW� GHU�
6SUDFK�EHUWUDJXQJ�]X�HU]LHOHQ��
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%HJLQQ�GHU�.RPPXQLNDWLRQ�XQG�*HEUDXFK�GHV�*HUlWV�
�,QEHWULHEQDKPH�GHV�*HUlWV�
�
'LH� LP� )ROJHQGHQ�DXVJHI�KUWH� 9RUJHKHQVZHLVH� QLPPW� %H]XJ� DXI� GLH� YHUVFKLHGHQHQ� LQ� $EELOGXQJ� ��

GDUJHVWHOOWHQ� %HGLHQHOHPHQWH�� 9RU� GHU� ,QEHWULHEQDKPH� GHV� *HUlWV� GXUFK� %HWlWLJXQJ� GHV�
%HWULHEVVFKDOWHUV������P�VVHQ�GLH�IROJHQGHQ�.RPSRQHQWHQ�DQ�GLH�HOHNWURQLVFKH�6HQGH��(PSIDQJVHLQKHLW�
DQJHVFKORVVHQ�ZHUGHQ��
• 'LH�DXIJHODGHQH�%DWWHULH�DP�GDI�U�YRUKHUJHVHKHQHQ�$QVFKOXVV�DQ�GHU�6HLWH�GHV�*HUlWV�����
• 0LNURIRQ�/DXWVSUHFKHU�DP�GDI�U�YRUKHUJHVHKHQHQ�$QVFKOXVV�DQ�GHU�6HLWH�GHV�*HUlWV�����
• 'LH�YRQ�GHQ�(UGXQJVVWlEHQ�DXVJHKHQGH�9HUNDEHOXQJ�DQ�GHQ��$QVFKO�VVHQ�DQ�GHU�*HUlWHYRUGHUVHLWH�

�����'LH�(UGXQJVVWlEH�P�VVHQ�DQKDQG�GHU�$QZHLVXQJHQ�LQ�GLHVHP�+DQGEXFK��DQJHEUDFKW�ZHUGHQ��
�
1DFKGHP�GLH�JHQDQQWHQ�(OHPHQWH�DQ�GLH�HOHNWURQLVFKH�(LQKHLW�DQJHVFKORVVHQ�ZXUGHQ��LVW�ZLH�IROJW�]X�

YHUIDKUHQ��
• %ULQJHQ�6LH�GHQ�%HWULHEVVFKDOWHU�����LQ�GLH�Å21´�6WHOOXQJ��
• %HWlWLJHQ�6LH�GLH�/DXWVWlUNHUHJHOXQJ�GHU�7RQDXVJDEH������XP�]X��EHUSU�IHQ��ZLH�GDV�(LJHQUDXVFKHQ�

]XQLPPW��E]Z��DEQLPPW��
���

¢�Ë1Ë5� � ���>�,�b© �

.RPPXQLNDWLRQVEHJLQQ�
�

6REDOG� GDV� *HUlW� DQKDQG� GHU� YRUDE� DXVJHI�KUWHQ� $QZHLVXQJHQ� LQ�
%HWULHE� JHQRPPHQ� ZXUGH�� NDQQ� GXUFK� 'U�FNHQ� XQG� /RVODVVHQ� GHV�
%HWlWL�JXQJVNQRSIV� DP� 0LNURIRQ�/DXWVSUHFKHU� ���� ]ZLVFKHQ� GHP�
6HQGH��XQG�(PSIDQJV]XVWDQG�JHZHFKVHOW�ZHUGHQ��$EELOGXQJ�����

�
'DEHL� JLOW� HV� ]X� EHDFKWHQ�� GDVV� GHU� %HWlWLJXQJVNQRSI� DP�

0LNURIRQ�/DXWVSUHFKHU�����LQ�GHP�=HLWUDXP��LQ�GHP�HLQ�*HVSUlFK�GXUFK�
GHQ�(UGERGHQ��EHUWUDJHQ�ZHUGHQ�VROO��JHGU�FNW�JHKDOWHQ�ZHUGHQ�PXVV�
�6HQGH]XVWDQG���:LUG�GHU�%HWlWLJXQJVNQRSI� ORVJHODVVHQ��EHILQGHW� VLFK�
GDV�*HUlW�LP�+|UPRGXV��(PSIDQJV]XVWDQG���

� �
'LH�(PSIDQJV��6HQGH�/('�����DQ�GHU�9RUGHUVHLWH�OHXFKWHW�JU�Q��6LH�]HLJW�GHQ�=XVWDQG�DQ��LQ�GHP�VLFK�

GDV� *HUlW� JHJHQZlUWLJ� EHILQGHW� �6HQGHQ� RGHU� (PSIDQJHQ��� ,P� (PSIDQJV]XVWDQG� EOLQNW� GLH� /('�� 'LH�
=HLWUlXPH��LQ�GHQHQ�VLH�OHXFKWHW��GDXHUQ�GDEHL�JHQDXVR�ODQJH�ZLH�GLH�=HLWUlXPH��LQ�GHQHQ�VLH�HUOLVFKW��
:LUG� GHU� %HWlWLJXQJVNQRSI� DP� 0LNURIRQ�/DXWVSUHFKHU� JHGU�FNW� �(PSIDQJVPRGXV��� EOLQNW� GLH� /('� VR��
GDVV�VLH�KDXSWVlFKOLFK�DXV�LVW��LQ�HLQHU�6HNXQGH�OHXFKWHW�VLH�MHZHLOV�QXU�����0LOOLVHNXQGHQ�ODQJ���
�/DGH]XVWDQG�GHU�%DWWHULH�

�
'LH�URWH�%DWWHULH�/('�DQ�GHU�9RUGHUVHLWH�����JLEW�$XIVFKOXVV��EHU�GHQ�/DGH]XVWDQG�GHU�PLWJHOLHIHUWHQ�

%DWWHULH�� :HQQ� GLH� /('� GDXHUKDIW� OHXFKWHW�� LVW� GLH� %DWWHULH� YROOVWlQGLJ� DXIJHODGHQ�� :HQQ� GLH�
%DWWHULHOHLVWXQJ�QDFKOlVVW��IlQJW�GLH�/('�]X�EOLQNHQ�DQ��-H�ZHQLJHU�(QHUJLH�LQ�GHU�%DWWHULH�YHUEOHLEW��GHVWR�
N�U]HU�VLQG�GLH�%OLQN]HLWHQ�GHU�/('��:HQQ�GLH�URWH�/('�VFKOLH�OLFK�HUOLVFKW��PXVV�GLH�%DWWHULH�GXUFK�HLQH�
DXIJHODGHQH�%DWWHULH�HUVHW]W�ZHUGHQ���

�
:,&+7,*(5�+,1:(,6��:HQQ�GLH�%DWWHULH�/('�DQ�GHU�9RUGHUVHLWH� ����HUOLVFKW�� LVW� GLH�%DWWHULH�QRFK�
QLFKW�YROOVWlQGLJ�HQWODGHQ��8P�LKUH�/HEHQVGDXHU�QLFKW�]X�YHUN�U]HQ��HPSILHKOW�VLFK�GHQQRFK��GLH�
%DWWHULH� DXI]XODGHQ�� ,Q� 1RWIlOOHQ� NDQQ� GLH� %DWWHULH� ZHLWHU� YHUZHQGHW� ZHUGHQ� XQG� OLHIHUW� QRFK�
HLQLJH�0LQXWHQ� ODQJ� (QHUJLH� �DXFK�ZHQQ� GLH� URWH� /('� EHUHLWV� HUORVFKHQ� LVW��� +LHUGXUFK� YHUN�U]W�
VLFK� MHGRFK� GLH� /HEHQVGDXHU� GHU� %DWWHULH� HQRUP� �LKUH� /HEHQV]HLW� YHUN�U]W� VLFK� VR� DXI� ZHQLJH�
ZHLWHUH�/DGH]\NOHQ���
�
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:LH�IXQNWLRQLHUW�7('5$70"�
�
�

�

-HGH� 7('5$ KqL �9RUULFKWXQJ� LVW�PLW� HLQHP�
(OHNWURGHQSDDU� DXVJHVWDWWHW�� GDV� LQ� GHQ�
%RGHQ�HLQJHI�KUW�ZLUG��:HQQ�HLQ�*HUlW�DXI�
6HQGHPRGXV� VWHKW� �GDV� KHL�W�� ZHQQ�
MHPDQG��EHU�GLHVHV�*HUlW�VSULFKW��� VR�ZLUG�
GDV� YHUVWlUNWH� 6LJQDO� �EHUWUDJHQ�� LQGHP�
GHP� %RGHQ� 6WURP� ]XJHI�KUW� ZLUG�� 'HU�
HOHNWULVFKH� 6WURP�� GHU� GXUFK� GLH� EHLGHQ�
(OHNWURGHQ� �$� XQG� %�� IOLH�W�� ILQGHW� VHLQHQ�
:HJ� XQG� GXUFKTXHUW� GDEHL� GDV� JHVDPWH�
XPOLHJHQGH� 0HGLXP�� 'LH� DXI� (PSIDQJ�
JHVFKDOWHWH� 7('5$ KqL �9RUULFKWXQJ� HUNHQQW�
GDUDXIKLQ� DQ� LKUHQ� (OHNWURGHQ� �&� XQG� '��
GLH� NOHLQHQ� 6SDQQXQJVVFKZDQNXQJHQ�� GLH�
GXUFK�GHQ�YRP�DQGHUHQ�*HUlW�]XJHI�KUWHQ�
6WURP� HQWVWHKHQ�� � 'LHV� GLHQW� I�U� GLH�
:LHGHUKHUVWHOOXQJ� GHV� 6LJQDOV� XQG�
HUP|JOLFKW�GLH�.RPPXQLNDWLRQ��

�

7HFKQLVFKH�'DWHQ�
�

• =XJDQJ�]XP�8QWHUJUXQG� • +DOEGXSOH[H�6SUDFK�EHUWUDJXQJ�
0LWWHOV�6WURPHLQOHLWXQJ� • 6RIWZDUH�
0RGXODWLRQVIUHTXHQ]�����N+]� $XGLRYHUDUEHLWXQJ�XQG�0RGXODWLRQ�
0RGXODWLRQ��66%�86%� '63�,PSOHPHQWLHUXQJ�

• %DWWHULH� • ,3�6FKXW]JUDG��
6SDQQXQJ�����9� %HLP�7UDQVSRUW��JHVFKORVVHQHU�.RIIHU���,3���
/DGHGDXHU�����6WXQGHQ� ,P�%HWULHE��JH|IIQHWHU�.RIIHU���,3���
%HWULHEVGDXHU�� FD�����6WXQGHQ��(PSIDQJ�� • $EPHVVXQJHQ�
� � FD����6WXQGHQ��6HQGHQ�� 6FKXW]NRIIHU��FD�����[����[���FP�

• %DWWHULHDQVFKOXVV� /HLWXQJVNDEHO��FD�����P�
(UGXQJVVWDE�DXV�URVWIUHLHP�6WDKO��FD�����FP�

� .RQWDNWJLWWHU�DXV�URVWIUHLHP�6WDKO��FD����P�
6SDQQXQJ�����9�*OHLFKVWURP� • *HZLFKW�
6WURPVWlUNH������$� *HVDPWHV�*HUlW��FD������NJ�

• %DWWHULHODGHJHUlW� • 8PJHEXQJVEHGLQJXQJHQ��
6SDQQXQJ����������9� 7HPSHUDWXU�������&�ELV������&�
)UHTXHQ]��������+]� 5HODWLYH�/XIWIHXFKWLJNHLW����������&��

• $QVFKOXVV�I�U�GDV�%DWWHULHODGHJHUlW� • 1RUPHQ�
(1�����������9�������������

� (1����������������
6SDQQXQJ��������9�*OHLFKVWURP� (1����������������$�����������$���������
6WURPVWlUNH������$� (1�����������9������
� 5LFKWOLQLH���������&(��5R+6��

�
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&(�*�WHVLHJHO�
�

'LHVHV�*HUlW�HUI�OOW�LQ�(LQNODQJ�PLW�GHQ�%HVWLPPXQJHQ�GHU�5LFKWOLQLH�
������&(�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP����0lU]������
GLH�$QIRUGHUXQJHQ�GHU�IROJHQGHQ�1RUPHQ��

• (1�����������9��������������&(0�1RUP�I�U�)XQNJHUlWH��XQG�
GLHQVWH��7HLO����*HPHLQVDPH�WHFKQLVFKH�$QIRUGHUXQJHQ��

• (1�����������������(LQULFKWXQJHQ�GHU�,QIRUPDWLRQVWHFKQLN���
6LFKHUKHLW�

• (1����������������$�����������$����������
6LFKHUKHLWVEHVWLPPXQJ�I�U�)XQNVHQGHU�

�

• (1�����������9������)XQNHLQULFKWXQJHQ�PLW�
%HWULHEVIUHTXHQ]HQ�LP�%HUHLFK�YRQ���N+]�ELV����0+]�XQG�
,QGXNWLRQVVFKOHLIHQV\VWHPH��7HLO����+DUPRQLVLHUWH�(1�PLW�
ZHVHQWOLFKHQ�$QIRUGHUXQJHQ�QDFK�5	77(�5LFKWOLQH�$UWLNHO������

 
�

��

�
'LHVHV�*HUlW�LVW�I�U�GHU�%HQXW]XQJ�LQQHUKDOE�6SDQLHQ�

JHHLJQHW��(V�N|QQWHQ�9HUEHQGXQJVEHVFKUlQNXQJHQ�LQ�
DQGHUH�/lQGHU�GHU�(8�JHEHQ��

 

0|JOLFKH�%HVFKUlQNXQJHQ�
�
8P� GDV� 6HQGHYHUP|JHQ� GHV� *HUlWV� RSWLPDO� QXW]HQ� ]X� N|QQHQ�� PXVV� VLFK� GLHVHV�� VRZLH� GLH�

/DGXQJVOHLWHU�VRZHLW�ZLH�P|JOLFK�YRQ�SRWHQ]LHOOHQ�$XVO|VHUQ�YRQ�HOHNWURPDJQHWLVFKHP�5DXVFKHQ��ZLH�
*HQHUDWRUHQ��7UDQVIRUPDWRUHQ��/HQ]SXPSHQ��+RFKVSDQQXQJVOHLWXQJHQ�XVZ��HQWIHUQW�EHILQGHQ��
�
'D�GLH�.RPPXQLNDWLRQ�PLW�+LOIH�GHV�*HUlWV�7('5$ K'L �DXI�GHP�)OXVV�YRQ�6WURP�GXUFK�GHQ�(UGERGHQ�

EDVLHUW�� EHHLQIOXVVW� GLH� JHRORJLVFKH� XQG�RGHU� VWUXNWXUHOOH� %RGHQEHVFKDIIHQKHLW� �9RUKDQGHQVHLQ� YRQ�
%U�FKHQ� RGHU� XQWHUVFKLHGOLFKHQ� (UGVFKLFKWHQ�� DEUXSWH� 9HUlQGHUXQJHQ� GHU� %HVFKDIIHQKHLW� GHV�
(UGERGHQV��PHWDOOLVFKH� 6WUXNWXUHQ� XVZ��� DQ� DOOHQ� JHRJUDILVFKHQ� 6WDQGRUWHQ� GLH�PD[LPDOH� 5HLFKZHLWH�
XQG�RGHU�4XDOLWlW�GHU�.RPPXQLNDWLRQHQ��
�
�
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