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����6tPERORV 

5RJDPRV�VH�DVHJXUH�GH�OHHU�DWHQWDPHQWH�HVWH�PDQXDO�GH�XVXDULR�DQWHV�GH�SRQHU�HQ�
PDUFKD�SRU�SULPHUD�YH]�VX�QXHYR�PROLQR�GH�FDIp�� 
*XDUGH�HVWDV�LQVWUXFFLRQHV�HQ�OXJDU�VHJXUR�GRQGH�SXHGD�FRQVXOWDUODV�HQ�FDVR�QHFHVDULR�� 
/D�XWLOL]DFLyQ�LQDGHFXDGD�GH�HVWH�PROLQR�H[LPH�D�4XDOLW\�(VSUHVVR�GH�FXDOTXLHU�
UHVSRQVDELOLGDG� 

,QVWDODFLyQ 
 · (O�PROLQR�VyOR�GHEHUtD�VHU� LQVWDODGR�SRU�SHUVRQDO� WpFQLFR�DXWRUL]DGR��(O� IDEULFDQWH�

GHFOLQD� WRGD� UHVSRQVDELOLGDG�SRU� ORV�SRVLEOHV�GDxRV�FDXVDGRV�SRU�XQD� LQVWDODFLyQ�
LQDGHFXDGD� 

   

8ELFDFLyQ 
 

· 6H�UHFRPLHQGD�LQVWDODU�HO�PROLQR�HQ�XQ�OXJDU�HVSDFLRVR��OLEUH�GH�FRUULHQWHV�GH�DLUH�\�
FRQ�XQD�EDVH�VyOLGD��(YLWH�LQVWDODUOR�VREUH�XQD�VXSHUILFLH�K~PHGD�R�FDOLHQWH� 

&RQH[LyQ 
HOpFWULFD 

 

 · &RPSUXHEH�TXH�WRGDV�ODV�FDUDFWHUtVWLFDV�GH�FRQH[LyQ�HOpFWULFD�FRLQFLGHQ�HQ�YROWDMH��
IUHFXHQFLD�\�SRWHQFLD��FRQ�ODV�GHVFULWDV�HQ�OD�SODFD�GH�FDUDFWHUtVWLFDV�GHO�PROLQR�� 

 

 

 

 

· &RQVLGHUDPRV�TXH�HO�PROLQR�VH�KD�LQVWDODGR�FRUUHFWDPHQWH��FXDQGR�VH�KD�KHFKR�D�
WUDYpV�GH�XQ�LQWHUUXSWRU�PDJQHWR-WpUPLFR�RPQLSRODU�DGHFXDGR�D�OD�SRWHQFLD�GHO�PR�
OLQR��MXQWR�FRQ�XQ�GLIHUHQFLDO�TXH�QR�H[FHGD�XQD�FRUULHQWH�UHVLGXDO�GH����P$� 

· (O�PROLQR�WLHQH�TXH�VHU�LQVWDODGR�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�HOpFWULFD�YLJHQWH�GHO�
OXJDU��7LHQH�TXH�DVHJXUDUVH�TXH�OD�LQVWDODFLyQ�HOpFWULFD�WLHQH�XQD�FRQH[LyQ�ILDEOH�D�
WLHUUD� GH� DFXHUGR� FRQ� ODV� QRUPDV� DQWHULRUPHQWH� PHQFLRQDGDV�� 4XDOLW\� (VSUHVVR�
GHFOLQD�WRGD�UHVSRQVDELOLGDG�SRU�ORV�SRVLEOHV�GDxRV�FDXVDGRV�SRU�XQD�LQVWDODFLyQ�R�
FRQH[LyQ�D�WLHUUD�GHIHFWXRVD� 

· 1R�GHEH�KDFHUVH�XVR�GH�H[WHQVLRQHV�R�HQFKXIHV�P~OWLSOHV�GH�QLQJ~Q�WLSR�SDUD�FR�
QHFWDU�OD�PiTXLQD�D�OD�UHG�GH�DOLPHQWDFLyQ��(O�FDEOH�GH�FRQH[LyQ�D�UHG��QXQFD�GHEH�
Ui�VHU�HQUROODGR��SRU�HO�FRQWUDULR��GHEHUi�H[WHQGHUVH�DO�Pi[LPR�SDUD�HYLWDU�XQ�SRVL�
EOH�VREUHFDOHQWDPLHQWR� 

 

   

����,QGLFDFLRQHV�GH�VHJXULGDG 

� 
 

$'9(57(1&,$ 
3XHGH�FDXVDU�GDxRV� 

  

 

 
 ,1)250$&,Ï1 
,QIRUPDFLyQ�TXH�HV�LPSRUWDQWH�R�~WLO� 

  

 

 
 

3(/,*52�5,(6*2�(/e&75,&2 
3XHGH�FDXVDU�GDxRV� 

�� ,QGLFDFLRQHV�GH�VHJXULGDG 
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  · ,QVWDODU�HO�PROLQR�VREUH�XQD�EDVH�VyOLGD� 
 

   

· (VWH�HTXLSR�SXHGHQ�XWLOL]DUOR�SHUVRQDV�FRQ�FDSDFLGDGHV� ItVL�
FDV��VHQVRULDOHV�R�PHQWDOHV�UHGXFLGDV�R�IDOWD�GH�H[SHULHQFLD�\�
FRQRFLPLHQWR�� VL� VH� OHV� KD� GDGR� OD� VXSHUYLVLyQ� R� IRUPDFLyQ�
DSURSLDGDV�UHVSHFWR�DO�XVR�GHO�DSDUDWR�GH�XQD�PDQHUD�VHJXUD�
\� FRPSUHQGHQ� ORV� SHOLJURV� TXH� LPSOLFD�� /RV� QLxRV� QR� GHEHQ�
MXJDU�FRQ�HO�DSDUDWR�� 

   · 1R�XWLOLFH�HO�PROLQR�DO�DLUH� OLEUH��D�PHQRV�TXH�HVWp�SURWHJLGR�
GH�HOHPHQWRV�H[WHUQRV��DLUH��OOXYLD��QLHEOD��HWF� 

   · (O�HTXLSR�QR�VHUi�H[SXHVWR�HQ�QLQJ~Q�FDVR��LQFOXLGR�DO�KDFHU�
OD�OLPSLH]D��D�FKRUURV�GH�DJXD�R�YDSRU� 

   · 1R�WRTXH�HO�PROLQR�FRQ�ORV�SLHV�PRMDGRV��K~PHGRV�R�GHVQX�
GRV��DVt�FRPR�FRQ�ODV�PDQRV�PRMDGDV�R�K~PHGDV� 

   · (O�PROLQR� QR� VH� XWLOL]DUi� SDUD� VHUYLU� RWURV� SURGXFWRV� TXH� QR�
VHDQ�ORV�GHVFULWRV�HQ�HVWH�PDQXDO� 

 

 · &XDOTXLHU�PDQLSXODFLyQ�LQWHUQD�GHO�PROLQR��WLHQH�TXH�VHU�KHFKR�SRU�XQ�VHUYLFLR�WpF�
QLFR�DXWRUL]DGR� 

· (V�REOLJDWRULR�KDFHU�OD�OLPSLH]D�\�HO�PDQWHQLPLHQWR�SUHYHQWLYR�GH�DFXHUGR�FRQ�OD�
IUHFXHQFLD�LQGLFDGD�SRU�OD�PiTXLQD�R�HO�VHUYLFLR�WpFQLFR� 

· (O�IDEULFDQWH�GHFOLQD�WRGD�UHVSRQVDELOLGDG�SRU�SRVLEOHV�GDxRV�D�OD�PiTXLQD�GHEL�
GR�DO�LQFXPSOLPLHQWR�GH�HVDV�REOLJDFLRQHV��DVt�FRPR�ODV�GHELGDV�D�XQ�XVR�LQFR�
UUHFWR�R�LQDGHFXDGR�GHO�PROLQR� 

· 7RGRV� ORV�FRPSRQHQWHV�GHO�PROLQR�� LQFOX\HQGR�HO�FDEOH�GH�DOLPHQWDFLyQ��VHUiQ�
UHHPSOD]DGRV� VyOR� SRU� UHFDPELRV� RULJLQDOHV�� 6L� HO� FDEOH� GH� DOLPHQWDFLyQ� HVWi�
GDxDGR��GHEH�VHU�VXVWLWXLGR�SRU�HO�IDEULFDQWH��SRU�VX�VHUYLFLR�SRVWYHQWD�R�SRU�SHU�
VRQDO�FXDOLILFDGR�VLPLODU�FRQ�HO�ILQ�GH�HYLWDU�XQ�SHOLJUR� 

· $QWHV�GH�SURFHGHU�D�FXDOTXLHU�RSHUDFLyQ�GH�PDQWHQLPLHQWR��GHMDU�OD�PiTXLQD�VLQ�
HQHUJtD�HOpFWULFD�\D�VHD�D�WUDYpV�GHO� LQWHUUXSWRU�JHQHUDO�GH�OD�LQVWDODFLyQ�R�GHV�
FRQHFWDQGR�HO�FDEOH�GH�DOLPHQWDFLyQ� 

   
1RWD��HVWH�DSDUDWR�QR�VXSHUD�ORV����G%�GH�SUHVLyQ�DF~VWLFD� 
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����9LVWD�JHQHUDO 

����)XQFLRQDPLHQWR�GHO�WHFODGR 

�� 'HVFULSFLyQ�JHQHUDO 

�����������,QWHUUXSWRU�JHQHUDO 

 

(QFHQGLGR� R� DSDJDGR� JHQHUDO�� XEL�
FDGR�EDMR�OD�EDQGHMD�UHFRJH-SRVRV 

· (O�WHFODGR�VH�FRPSRQH�GH�WUHV�WHFODV��ODV�FXDOHV�WLHQHQ�GLIHUHQWH�FRPSRUWDPLHQWR�VHJ~Q�VH�HQFXHQWUH�HQ�
SDQWDOODV�GH�WUDEDMR�R�SDQWDOODV�GH�PHQ~��$�FRQWLQXDFLyQ�VH�GHWDOOD�GLFKR�FRPSRUWDPLHQWR� 

dŽůǀĂ�ĐĞƌƌĂĚĂ dŽůǀĂ�ĂďŝĞƌƚĂ 

WĂŶƚĂůůĂ 

�ŽƚŽŶĞƌĂ 

>ŽŐŽ 

WŝƐſŶ 

dŽƌŶŝůůŽ�ĮũĂĐŝſŶ�ƚŽůǀĂ 

WƵůƐĂĚŽƌ�ĚĞ�ĚŽƐŝƐ 
'ƵşĂƐ�ƉŽƌƚĂ-ĮůƚƌŽ 

�ĂŶĚĞũĂ�ƌĞĐŽŐĞ-ƉŽƐŽƐ 

dŽůǀĂ�ĞǆƚƌĂŝďůĞ 

/ŶƚĞƌƌƵƉƚŽƌ�ĞǆƚƌĂşďůĞ 

3DQWDOOD�GH�WUDEDMR 

0RGR�GH�7UDEDMR 

3DQWDOOD�GH�WUDEDMR 

6HUYLFLR�GH���GRVLV 

3DQWDOOD�GH�WUDEDMR 

6HUYLFLR�GH���GRVLV 

3DQWDOOD�GH�PHQ~V 

 

3DQWDOOD�GH�PHQ~V 

 

3DQWDOOD�GH�PHQ~V 

&RQILUPDU 

$OWR�� ����PP 
$QFKR� ����PP 
)RQGR� ����PP 
3HVR� ���NJ 

&DSDFLGDG�GH�WROYD� ����NJ 
$OLPHQWDFLyQ� ���Y������Y 

&DUDFWHUtVWLFDV 

3RWHQFLD�QRPLQDO� ����Z 
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8QD�YH]�GHVHPEDODGR��VH�FRORFD�HO�GLVSRVLWLYR�HQ�HO� OXJDU�HOHJLGR��VLHQGR�QHFHVDULR�GLVSRQHU�GH�XQD�EDVH�GH�
HQFKXIH��FRQ�XQD�HILFD]�WRPD�GH�WLHUUD��&RQHFWDU�HO�FDEOH�GH�UHG��FRORFDU�OD�WROYD��ILMDU�OD�WROYD�FRQ�HO�WRUQLOOR�GH�
VHJXULGDG��DEULU�HO�VHFWRU�GH�FLHUUH�\�SXOVDU�HO�LQWHUUXSWRU�JHQHUDO�VLWXDGR�GHEDMR�GH�OD�EDQGHMD�UHFRJH�SRVRV��(O�
PROLQR�HVWDUi�HQ�FRQGLFLRQHV�GH�WUDEDMDU� 

�� ,QVWDODFLyQ�\�SXHVWD�HQ�PDUFKD�� 

'HVGH�OD�SDQWDOOD�GH�WUDEDMR�LQLFLDO��DO�SXOVDU�ORV�VHUYLFLRV����������\�����������VH�VHOHFFLRQD�HO�VHUYLFLR�GHVHDGR��'X�
UDQWH�HO�VHUYLFLR�VH�LQGLFD�HO�LFRQR�VHOHFFLRQDGR�HQ�FRORU�QDUDQMD� 

����'HVFULSFLyQ�GH�OD�SDQWDOOD 

�ŽůŽĐĂƌ�Ǉ�ĮũĂƌ�ůĂ�ƚŽůǀĂ WŽŶĞƌ�Ğů�ĐĂĨĠ �ďƌŝƌ�ƐĞĐƚŽƌ�ĐŝĞƌƌĞ WƵůƐĂƌ�ŝŶƚĞƌƌƵƉƚŽƌ�ŐĞŶĞƌĂů 

�� &RQILJXUDFLyQ�GHO�VHUYLFLR�SRU�GHIHFWR 

(Q�HVWD�SDQWDOOD�XVWHG�SXHGH�FRQILJXUDU�HO�VHUYLFLR�SRU�GHIHFWR�HQ�HO�TXH�VLHPSUH�YD�D�WUDEDMDU�HO�GLVSRVLWLYR�TXH�
SXHGH�VHU�XQR�R�GRV�FDIpV�� 

3RU�HMHPSOR�VL�XVWHG�VHOHFFLRQD�TXH�HO�VHUYLFLR�SRU�GHIHFWR�YD�D�VHU�XQ�FDIp��\�SURFHGH�D�UHDOL]DU�GRV�FDIpV��DO�
WHUPLQDU�HVWH�XOWLPR�VHUYLFLR�HO�GLVSRVLWLYR�YROYHUi�D� OD�RSFLyQ�FRQILJXUDGD�FRPR�SRU�GHIHFWR��HQ�HVWH�FDVR�XQ�
FDIp� 

^ĞůĞĐĐŝſŶ�ĚĞ�ƐĞƌǀŝĐŝŽ ^ĞůĞĐĐŝſŶ�ĚĞů�ƐĞƌǀŝĐŝŽ �Ŷ�ƐĞƌǀŝĐŝŽ 

�ĐĐĞĚĞƌ�Ăů�ŵĞŶƷ ^ĞůĞĐĐŝſŶ�ĚĞ�ĐĂĨĠ�ƐŝŵƉůĞ ^ĞůĞĐĐŝſŶ�ĚĞ�ĐĂĨĠ�ĚŽďůĞ hůƟŵĂ�ƐĞůĞĐĐŝſŶ 

Ă͘ ď͘ Đ͘ Ě͘ 



�� �� 

�� 5HJXODFLyQ�GHO�SXQWR�GH�PROLGR 

DK>/�K�D�^�&/EK DK>/EK�D�^�'Zh�^K 

  1RWD��SXQWR�GH�PROLGR 

· 3DUD� DSUHFLDU� XQ� FDPELR� VLJQLILFDWLYR� HQ� HO� SXQWR� GH�PROLGR�� HV� QHFHVDULR� JLUDU� HO� SODWR�
UHJXODGRU�GH���D���PDUFDV� 

· 1XQFD�JLUDU�HO�SODWR�UHJXODGRU�KDFLD�ILQR���HQ�VHQWLGR�GH�ODV�DJXMDV�GHO�UHORM��PiV�GH���R���
PDUFDV�VLQ�YROYHU�D�PROHU��\D�TXH�SRGUtD�SURYRFDU�XQ�DWDVFR�HQ�HO�FDIp�PROLGR� 

�� 3ULPHU�8VR 

3DUD�VROLFLWDU�OD�GRVLV�GH�FDIp��HVFRJHU�HO�VHUYLFLR�GHVHDGR�HQ�HO�PHQ~�H�LQWURGXFLU�HO�SRUWD-ILOWURV�KDVWD�HO�
ILQDO�GH�OD�JXtD��$O�XWLOL]DU�HO�PROLQR�SRU�SULPHUD�YH]��VLHPSUH�TXH�HVWp�FRPSOHWDPHQWH�YDFtR�GH�FDIp��VROLFL�
WDU�WUHV�YHFHV�OD�GRVLV�SDUD�TXH�VH�OOHQH�HO�GLVSHQVDGRU�DGHFXDGDPHQWH�\�REWHQHU�OD�GRVLV�FRUUHFWD� 

 

  $GYHUWHQFLD� 
 
· 1R� YHUWHU� FDIp� PROLGR� HQ� OD� WROYD� GHO� FDIp� HQ�

JUDQR� 

· 6L� VH� XVD� HO� PROLQR� SDUD� PROHU� GH� IRUPD� 
LQ-LQWHUUXPSLGD��FDGD����PLQXWRV�GHMDUOR�GHVFDQ�
VDU�SDUD�HYLWDU�TXH�VH�FDOLHQWH� 



�� 
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�� /LPSLH]D�GHO�PROLQR 

 

· $QWHV� GH� SURFHGHU� D� OD� OLPSLH]D�� GHVFRQHFWDU� GHO� LQWHUUXSWRU� JHQHUDO� VLWXDGR� EDMR� OD� EDQGHMD� UHFRJH� 
SRVRV� 

· /LPSLDU�FRQ�XQ�SDxR�K~PHGR� 

· 1R�XVDU�GHWHUJHQWHV��SURGXFWRV�DEUDVLYRV��DOFRKROHV�QL�GLVROYHQWHV� 
· 8WLOL]DU�XQ�SLQFHO�SDUD�OLPSLDU�HO�FDIp�GH�ODV�]RQDV�PDV�RFXOWDV� 

3DUD�OD�DFWLYDFLyQ�GHO�FLFOR�GH�OLPSLH]D��VH�GHEHUiQ�PDQWHQHU�SXOVDGDV�ODV�WHFODV����� �� � �\���������� 
GXUDQWH��� VHJXQGRV��8QD� YH]� WUDQVFXUULGR�HVWH� WLHPSR�� OD� WUDPSLOOD�TXHGDUi� DELHUWD� SDUD�
IDFLOLWDU�OD�OLPSLH]D�\�VH�PRVWUDUi�OD�VLJXLHQWH�SDQWDOOD��������� 

����/LPSLH]D�H[WHUQD�GHO�PROLQR 

����&LFOR�GH�OLPSLH]D�LQWHUQR�GHO�PROLQR 

3DUD� GHVDFWLYDU� HO� FLFOR� GH� OLPSLH]D�� VH� GHEHUiQ� PDQWHQHU� SXOVDGDV� ODV� WHFODV� � � � � � � \���������� 
GXUDQWH���VHJXQGRV��8QD�YH]�WUDQVFXUULGR�HVWH�WLHPSR�VH�YROYHUi�D�OD�SDQWDOOD�GH�WUDEDMR��������� 



�� �� 

�� 3URJUDPDFLyQ 

����&RQWDGRUHV 

DĞŶƷ�WƌŝŶĐŝƉĂů  

 WƵůƐĂƌ�ϯ�ƐĞŐƵŶĚŽƐ�
ƉĂƌĂ�ĂĐĐĞĚĞƌ�Ăů�ŵĞŶƷ�
ƉƌŝŶĐŝƉĂů 

ϭ 

Ϯ 

ϯ 

 

 

�ŽŶĮƌŵĂƌ 

  

����&RQWDGRUHV 

^ĞƌǀŝĐŝŽƐ�ƐŝŵƉůĞƐ�ƉĂƌĐŝĂůĞƐ ^ĞƌǀŝĐŝŽƐ�ĚŽďůĞƐ�ƉĂƌĐŝĂůĞƐ dŽƚĂůŝǌĂĚŽƌ�ĚĞ�ƐĞƌǀŝĐŝŽƐ�ƉĂƌĐŝĂůĞƐ 

ZĞƐƚĂŶƚĞƐ�ƉĂƌĂ�ĐĂŵďŝŽ�ĚĞ�ĨƌĞƐĂƐ 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������5HVHWHDU�FRQWDGRUHV�SDUFLDOHV 

3DUD�UHVHWHDU�ORV�FRQWDGRUHV�SDUFLDOHV�XVWHG�GHEH�VLWXDUVH�HQ�OD�SDQWDOOD�GHO�FRQWDGRU�TXH�GHVHD�
UHVHWHDU��PDQWHQHU�SXOVDGR�GXUDQWH���VHJXQGRV�OD�WHFOD����������\�SRVWHULRUPHQWH�FRQILUPDU� 

ZĞƐƚĂŶƚĞƐ�ƉĂƌĂ�ĐŝĐůŽ�ĚĞ�ůŝŵƉŝĞǌĂ 

ϴ͘ϭ͘ϱ 



�� 

(6 

����&RQILJXUDFLyQ 

����&RQILJXUDFLyQ 

������$MXVWH�GHO�WLHPSR�GH�GRVLV�VLPSOH 

3DUD�DFFHGHU�DO�PHQ~�GH�FRQILJXUDFLyQ�VHOHFFLRQDU�HO�LFRQR��������������GHO�PHQ~�SULQFLSDO� 

������$MXVWH�GHO�WLHPSR�GH�GRVLV�GREOH 

������3UH-PROLGR��LQVWDQWiQHR�\�PROLGR�PDQXDO 

· 6HOHFFLRQDU�HO�WLHPSR�GH�GRVLV�SDUD�FDIp�
VLPSOH� 

· 3XOVDU�OD�WHFOD���������GXUDQWH���VHJXQGRV� 

· 0RGLILFDU�HO�YDORU�FRQ�ODV�WHFODV���������\ 

· &RQILUPDU�VHOHFFLyQ�FRQ�OD�WHFOD��������� 

· 6HOHFFLRQDU�HO�WLHPSR�GH�GRVLV�SDUD�FDIp�
GREOH� 

· 3XOVDU�OD�WHFOD���������GXUDQWH���VHJXQGRV� 

· 0RGLILFDU�HO�YDORU�FRQ�ODV�WHFODV���������\ 

· &RQILUPDU�VHOHFFLyQ�FRQ�OD�WHFOD��������� 

· (Q�OD�SDUWH�LQIHULRU�L]TXLHUGD�GH�OD�SDQWDOOD�SULQFLSDO�XVWHG�SXHGH�YHU�HO�PRGR�GH�WUDEDMR�DFWXDO�
GHO�PROLQR� 

· 3XOVDQGR�OD�WHFOD��������XVWHG�SXHGH�FDPELDU�HQWUH�ORV�PRGRV�SUH-PROLGR��LQVWDQWiQHR�\�PROLGR�
PDQXDO�� 

WƌĞ-ŵŽůŝĚŽ /ŶƐƚĂŶƚĄŶĞŽ DŽůŝĚŽ�ŵĂŶƵĂů 



�� �� 

����&RQILJXUDFLyQ�SHUVRQDO�DXWRUL]DGR 

������$FFHVR�DO�PHQ~�SDUD�SHUVRQDO�DXWRUL]DGR 

· (Q�HO�PHQ~�SULQFLSDO�VHOHFFLRQH�OD�RSFLyQ�FRQ�HO�LFRQR������������ 

· 0XpYDVH�SRU�HO�PHQ~�FRQ����������\�����������KDVWD�HQFRQWUDU�OD�SDQWDOOD�GH�DFFHVR 

· 3XOVH�OD�WHFOD���������GXUDQWH���VHJXQGRV�KDVWD�TXH�HO�SULPHU�DVWHULVFR�VH�LOXPLQH� 

· ,QWURGX]FD�OD�FRQWUDVHxD�GH���GtJLWRV�XQR�D�XQR�FRQILUPDQGR�FRQ�OD�WHFOD��������� 

· (VWH�PHQ~�GH�FRQILJXUDFLyQ�SHUPLWH�HO�DMXVWH�DYDQ]DGR�GHO�PROLQR��SRU�HVH�PRWLYR�TXHGD�
UHVHUYDGR�D�SHUVRQDO�DXWRUL]DGR� \�TXHGDUD�SURWHJLGR�SRU�FRQWUDVHxD� �� OD�FRQWUDVHxD�SRU�
GHIHFWR�SDUD�DFFHGHU�D�HVWH�PHQ~�HV�³����´� 

������0RGLILFDU�Q~PHUR�GH�VHUYLFLRV�SDUD�HO�FDPELR�GH�IUHVDV 

· 3XOVH�OD�WHFOD� ��� � �GXUDQWH���VHJXQGRV�KDVWD�TXH�HO�QXPHUR�DFWXDO�GH�VHUYLFLRV�
QHFHVDULR�VH�LOXPLQH� 

· 6HOHFFLRQH�FRQ�ODV�WHFODV���������\����������HO�QXHYR�YDORU� 

· 3XOVH�OD�WHFOD��������SDUD�FRQILUPDU� 

1RWD��6L�HO�Q~PHUR�GH�VHUYLFLRV�VH�GHMD�HQ����QR�VH�UHFLELUi�QLQJ~Q�DYLVR� 



�� 
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������1~PHUR�GH�VHUYLFLRV�SDUD�DYLVR�DODUPD�GH�OLPSLH]D 

· 3XOVH� OD� WHFOD� � � � � � GXUDQWH� �� VHJXQGRV�
KDVWD�TXH�HO�QXPHUR�DFWXDO�GH�VHUYLFLRV�
QHFHVDULR�VH�LOXPLQH� 

· 6HOHFFLRQH�FRQ�ODV�WHFODV���������\����������HO�
QXHYR�YDORU� 

· /D� FDQWLGDG� GH� VHUYLFLRV� D� VHOHFFLRQDU�
HVWi�FRPSUHQGLGD�HQWUH�����\������ 

· 3XOVH�OD�WHFOD��������SDUD�FRQILUPDU� 

������&DPELR�GH�FRQWUDVHxD 

· 3XOVH�OD�WHFOD��������GXUDQWH���VHJXQGRV�KDVWD�TXH�HO�SULPHU�DVWHULVFR�VH�LOXPLQH� 

· 6HOHFFLRQH�FRQ�ODV�WHFODV���������\����������HO�QXHYR�YDORU� 

· 3XOVH�OD�WHFOD���������SDUD�FRQILUPDU� 

1RWD��6L�HO�Q~PHUR�GH�VHUYLFLRV�VH�GHMD�HQ����QR�VH�UHFLELUi�QLQJ~Q�DYLVR� 



�� �� 

������&DUJDU�GDWRV�GH�IiEULFD 

· (Q� HO� PHQ~� SULQFLSDO� VHOHFFLRQH� OD� RSFLyQ� FRQ� HO�
LFRQR����������LQWURGX]FD�OD�FRQWUDVHxD� 

· 0XpYDVH�SRU�HO�PHQ~�FRQ��������\��������KDVWD�HQFRQWUDU�OD�
SDQWDOOD�GH�DFFHVR� 

· 3XOVH�OD�WHFOD��������GXUDQWH���VHJXQGRV�KDVWD�TXH�SXH�
GD�YHU�OD�SDQWDOOD�GH�FRQILUPDFLyQ� 

· &RQILUPH�OD�RSHUDFLyQ� 

������5HVHWHDU�FRQWDGRU�WRWDO 

· (Q� HO� PHQ~� SULQFLSDO� VHOHFFLRQH� OD� RSFLyQ� FRQ� HO�
LFRQR����������LQWURGX]FD�OD�FRQWUDVHxD� 

· 0XpYDVH�SRU�HO�PHQ~�FRQ�������\��������KDVWD�HQFRQWUDU�
OD�SDQWDOOD�GH�DFFHVR� 

· 3XOVH�OD�WHFOD��������GXUDQWH���VHJXQGRV�KDVWD�TXH�SXH�
GD�YHU�OD�SDQWDOOD�GH�FRQILUPDFLyQ�SRU�FRQWUDVHxD� 

· ,QWURGX]FD�OD�FRQWUDVHxD�GH���GtJLWRV�XQR�D�XQR�FRQ�
ILUPDQGR�FRQ�OD����������WHFOD 

· &RQILUPH�OD�RSHUDFLyQ� 



�� 
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������0RGR�7HVW 

· &RQ�HVWD�RSFLyQ�XVWHG�DFWLYDUi�XQD�YHULILFDFLyQ�GH� IRUPD� LQWHQVD�HQ�HO�PROLQR��'LFKD�
SUXHED�FRQVLVWH�HQ�DEULU�OD�WUDPSLOOD�GH�FDQDO�GH�FDIp�FDGD���VHJXQGRV��VHJXLGDPHQWH��
FRQ�OD�WUDPSLOOD�FHUUDGD�VH�PXHOH�GXUDQWH���VHJXQGR� 

· (VWD�RSFLyQ�SHUPLWH�OD�YHULILFDFLyQ�GH�WRGRV�ORV�HOHPHQWRV�PyYLOHV�\�YLVLEOHV�GHO�GLVSR�
VLWLYR� 

������5HVHWHDU�FRQWDGRU�GH�DYLVR�GH�FDPELR�GH�IUHVDV� 

8QD�YH]�HO�PROLQR�KD\D�DOFDQ]DGR�HO�Q~PHUR�GH�VHUYLFLRV�SURJUDPDGR�SDUD�HO�FDPELR�GH�
IUHVDV��SXOVDU� OD� WHFOD� �� �� � � � � �GXUDQWH���VHJXQGRV�KDVWD�TXH�ORV�YDORUHV�VHDQ�UHLQLFLDGRV�
VHJ~Q�OD�FRQILJXUDFLyQ�HVWDEOHFLGD�� 

�� $YLVRV�\�DODUPDV 

&DQWLGDG�DOFDQ]DGD�SDUD�HO�FDPELR�GH�IUHVDV��6H�LQGLFDUi�HQ�OD�SDQWDOOD�FRQ�HO�LFRQR�FRUUHVSRQGLHQWH�
DO�FDPELR�GH�IUHVDV� 

����$YLVR�FDPELR�GH�IUHVDV 



�� �� 

��� 'DWRV�GH�)iEULFD 

��dK^����&��Z/�� 

W�Z�D�dZK 'h�Z�� s�>KZ 

�KE&/'hZ��/ME 

d/�DWK�����K^/^����ϭ���&�  ϯ͘ϰϬ͟ 

d/�DWK�����K^/^����Ϯ���&�^  ϲ͘ϬϬ͟ 

�KE&/'hZ��/ME͗�WZ�-DK>/�K�ͬ�/E^d�Ed�E�K�ͬ�D�Eh�>  /E^d�Ed�E�K 

EhD�ZK������&�^�W�Z����D�/K����&Z�^�^  ϲϬ�< 

��D�/K�����KEdZ�^�H�  ϭϮϯϰ 

ϭ���&�   

Ϯ���&�^   

dKd�>/���KZ�W�Z�/�>   

�KEd��KZ�W�Z��Z��>/��Z���D�/K����&Z�^�^   

^�Zs/�/K�WKZ���&��dK ^�Zs/�/K�WKZ���&��dK  ϭ���&� 

�KEd��KZ�^��� 
��&�^ 

&DQWLGDG�DOFDQ]DGD�SDUD�OD�OLPSLH]D��6H�LQGLFDUi�HQ�OD�SDQWDOOD�FRQ�HO�LFRQR�FRUUHVSRQGLHQWH�SDUD�
VX�HMHFXFLyQ� 

����$YLVR�FLFOR�GH�OLPSLH]D 



�� 
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6H�JDUDQWL]D�GXUDQWH����PHVHV��D�SDUWLU�GH�VX�LQVWDODFLyQ��ORV�FRPSRQHQWHV�GHO�GLVSRVLWLYR�TXH�SRU�GHIHFWR�
DIHFWHQ�DO�EXHQ�IXQFLRQDPLHQWR�GH�OD�PLVPD� 

/D�*$5$17,$�FRPSUHQGH�H[FOXVLYDPHQWH�OD�VXVWLWXFLyQ�JUDWXLWD�GH�ODV�SLH]DV�FRQ�GHIHFWRV�GH�IDEULFDFLyQ��
(Q�QLQJ~Q�FDVR�LPSOLFDUD�OD�VXVWLWXFLyQ�GH�OD�PiTXLQD�HQ�VX�FRQMXQWR� 

4XHGDQ�H[FOXLGRV�GH�HVWD�JDUDQWtD�ORV�FRPSRQHQWHV�GH�YLGULR��JRPD��SOiVWLFR�R�DTXHOODV�SLH]DV�HOpFWULFDV�
TXH��SRU�YDULDFLRQHV�HQ� OD� UHG��FDXVHQ�GHVSHUIHFWRV�R�DIHFWHQ�DO� IXQFLRQDPLHQWR�GH�RWURV�FRPSRQHQWHV��
$Vt�FRPR�DTXHOODV�TXH��SRU�HO�XVR�QRUPDO��VXIUDQ�GHVJDVWH� 

/RV�GLVSRVLWLYRV�TXH�KD\DQ�VLGR�PDQLSXODGRV�SRU�SHUVRQDO�QR�DXWRUL]DGR�R�DTXHOODV�HQ�ODV�TXH�VH�DSUHFLH�
XQ� XVR� LQGHELGR� GH� ODV� PLVPDV�� SHUGHUiQ� WRGDV� ODV� FRQGLFLRQHV� GH� OD� *$5$17,$� 
 
6yOR�ORV�6(59,&,26�7(&1,&26��DXWRUL]DGRV��HVWiQ�HQ�FRQGLFLRQHV�GH�RIUHFHU�XQD�UHSDUDFLyQ�JDUDQWL]D�
GD�FRQ� UHSXHVWRV�25,*,1$/(6�� /RV�JDVWRV�SRU�GHVSOD]DPLHQWRV��PDQR�GH�REUD� \�GLHWDV�D�TXH�KXELHUD�
OXJDU��SRU�OD�UHSDUDFLyQ�GH�XQ�SURGXFWR��FRUUHUiQ�D�FDUJR�GHO�PLVPR�XVXDULR� 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

��� &RQGLFLRQHV�GH�JDUDQWtD� 

��� ,QIRUPDFLyQ�GH�FRQWDFWR�� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 



�� �� 
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 ,QGH[ 



�� �� 

���� ��6DIHW\�LQVWUXFWLRQV 

:$51,1* 

0D\�FDXVH�LQMXULHV� 

��,1)250$7,21 

��,PSRUWDQW�RU�XVHIXO�LQIRUPDWLRQ�� 

! 

5,6.�2)�(/(&75,&�6+2&. 

0D\�FDXVH�LQMXULHV� 

�����6\PEROV 

�����6DIHW\�LQVWUXFWLRQV 

3OHDVH�UHDG�WKLV�XVHU�PDQXDO�FDUHIXOO\�EHIRUH�RSHUDWLQJ�\RXU�QHZ�JULQGHU�IRU�WKH�ILUVW�
WLPH� 
.HHS�WKHVH�LQVWUXFWLRQV�LQ�D�VDIH�SODFH�ZKHUH�\RX�FDQ�FRQVXOW�WKHP�ZKHQ�QHFHVVDU\� 
7KH�PDQXIDFWXUHU�VKDOO�QRW�EH�KHOG�OLDEOH�IRU�DQ\�SUREOHPV�DULVLQJ�IURP�WKH�LQDSSUR�
SULDWH�XVH�RI�WKLV�GHYLFH� 

,QVWDOODWLRQ 
 · 7KH�JULQGHU�VKRXOG�RQO\�EH� LQVWDOOHG�E\�DXWKRULVHG� WHFKQLFDO�SHUVRQQHO��7KH�PDQX�

IDFWXUHU�GRHV�QRW�DFFHSW�DQ\�UHVSRQVLELOLW\�IRU�DQ\�LQMXULHV�FDXVHG�E\�LPSURSHU�LQVWDO�
ODWLRQ� 

   

3ODFHPHQW 
 

· � ,W�LV�UHFRPPHQGHG�WKDW�WKH�GHYLFH�EH�LQVWDOOHG�LQ�D�VSDFLRXV�DUHD���IUHH�RI�DLU�FXUUHQWV�
DQG�RQ�D�VROLG�EDVH��'R�QRW�LQVWDOO�WKH�GHYLFH�RQ�D�ZHW�RU�KRW�VXUIDFH� 

(OHFWULFDO�
FRQQHFWLRQ 

 

 · &KHFN� WKDW�DOO� WKH�HOHFWULFDO�FRQQHFWLRQ�FKDUDFWHULVWLFV�FRPSO\�ZLWK� WKH�YROWDJH�� IUH�
TXHQF\� DQG� SRZHU� LQGLFDWLRQV� GHVFULEHG� RQ� WKH� GHYLFH� VSHFLILFDWLRQV� SODWH�� 7KH�
VSHFLILFDWLRQV�SODWH�LV�ORFDWHG�RQ�WKH�FKDVVLV�XQGHUQHDWK�WKH�GUDLQDJH�WUD\ 

 

 

 

 

· :H�FRQVLGHU�WKDW�WKH�GHYLFH�KDV�EHHQ�FRUUHFWO\�LQVWDOOHG�ZKHQ�LW�KDV�EHHQ�FRQQHFWHG�
XVLQJ�DQ�DOO-SROH�PDJQHWLF�FLUFXLW�EUHDNHU�DSSURSULDWH�WR�WKH�SRZHU�RI�WKH�GHYLFH��DQG�
ZLWK�DQ�5&'�ZLWK�D�UHVLGXDO�FXUUHQW�WKDW�GRHV�QRW�H[FHHG����P$� 

· 7KH� JULQGHU�PXVW� EH� LQVWDOOHG� DFFRUGLQJ� WR� WKH� FXUUHQW� HOHFWULFDO� UHJXODWLRQV� RI� WKH�
SODFH�RI�LQVWDOODWLRQ��<RX�PXVW�HQVXUH�WKDW�WKH�HOHFWULFDO�LQVWDOODWLRQ�LV�UHOLDEO\�JURXQG�
HG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH-PHQWLRQHG�UHJXODWLRQV��7KH�PDQXIDFWXUHU�GRHV�QRW�
DFFHSW� DQ\� UHVSRQVLELOLW\� IRU� DQ\� LQMXULHV� FDXVHG� E\� IDXOW\� LQVWDOODWLRQ� RU� JURXQGLQJ�
FRQQHFWLRQ� 

· <RX�PXVW�QRW�XVH�DQ\�W\SH�RI�H[WHQVLRQ�FRUGV�RU�SRZHU�VWULSV�WR�FRQQHFW�WKH�GHYLFH�
WR�WKH�SRZHU�VXSSO\��7KH�SRZHU�FRQQHFWLRQ�FDEOH�VKRXOG�QHYHU�EH�UROOHG�XS��EXW� LQ�
VWHDG�VKRXOG�EH�IXOO\�H[WHQGHG�WR�SUHYHQW�SRVVLEOH�RYHUKHDWLQJ� 
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�� 

+DQGOLQJ

 

 · $Q\� LQWHUQDO� KDQGOLQJ�RI� WKH�GHYLFH�PXVW�EH�FDUULHG�RXW�E\� DQ�DXWKRULVHG� WHFKQLFDO�
VHUYLFH� 

· &OHDQLQJ�DQG�SUHYHQWLYH�PDLQWHQDQFH�PXVW�EH�FDUULHG�RXW�DFFRUGLQJ�WR�WKH�IUHTXHQ�
F\�LQGLFDWHG�IRU�WKH�GHYLFH�RU�WHFKQLFDO�VHUYLFH� 

· 7KH�PDQXIDFWXUHU�GRHV�QRW�DFFHSW�DQ\� UHVSRQVLELOLW\� IRU�DQ\�GDPDJH� WR� WKH�GH�
YLFH�DV�D�UHVXOW�RI�IDLOLQJ�WR�FRPSO\�ZLWK�WKH�VDLG�REOLJDWLRQV��RU�DQ\�GDPDJH�IURP�
LQFRUUHFW�RU�LPSURSHU�XVH�RI�WKH�JULQGHU� 

· $OO�GHYLFH�FRPSRQHQWV�� LQFOXGLQJ� WKH�SRZHU�FDEOH��VKRXOG�RQO\�EH�UHSODFHG�ZLWK�
RULJLQDO�VSDUHV��,I�WKH�SRZHU�FDEOH�LV�GDPDJHG��LW�PXVW�EH�UHSODFHG�E\�WKH�PDQX�
IDFWXUHU��WKHLU�DIWHU-VDOHV�VHUYLFH�RU�VLPLODU�TXDOLILHG�SHUVRQQHO�WR�SUHYHQW�DQ\�KD]�
DUGV� 

· %HIRUH�FDUU\LQJ�RXW�DQ\�PDLQWHQDQFH�ZRUN��GLVFRQQHFW�WKH�GHYLFH�IURP�WKH�HOHFWUL�
FDO�VXSSO\�HLWKHU�WKURXJK�WKH�PDLQ�VZLWFK�RU�E\�GLVFRQQHFWLQJ�WKH�SRZHU�FDEOH� 

   
1RWD��7KLV�GHYLFH�GRHV�QRW�H[FHHG����G%�RI�VRXQG�SUHVVXUH� 

 

 

 

  

 

  · ,QVWDOO�WKH�JULQGHU�RQ�D�VROLG�EDVH� 
 

   

· 3K\VLFDOO\�� PHQWDOO\�� RU� VHQVRULDOO\� KDQGLFDSSHG� SHRSOH� RU�
XQWUDLQHG�SHRSOH�VKRXOG�QRW�XVH�WKLV�PDFKLQH�XQOHVV�WKH\�DUH�
VXSHUYLVHG� E\� D� VXLWDEO\� TXDOLILHG� SHUVRQ�� &KLOGUHQ� DUH� QRW�
DZDUH�RI�WKH�GDQJHUV�LQYROYHG�ZKHQ�KDQGOLQJ�WKHVH�PDFKLQHV��
DQG�WKHUHIRUH�VKRXOG�EH�NHSW�DZD\�IURP�WKH�PDFKLQH�DQG�QRW�
DOORZHG�WR�XVH�LW�� 

   
· 'R� QRW� XVH� WKLV� GHYLFH� RXWGRRUV�� XQOHVV� LW� LV� SURWHFWHG� IURP�

H[WHUQDO�HOHPHQWV� 

   
· 'R�QRW�H[SRVH�WKH�GLVSHQVHU� WR� MHWV�RI�VWHDP�RU�ZDWHU�� LQFOX�

GLQJ�ZKHQ�EHLQJ�FOHDQHG�� 

   
· 'R�QRW�WRXFK�WKH�PDFKLQH�ZLWK�ZHW��GDPS�RU�EDUH�IHHW��RU�ZLWK�

ZHW�RU�GDPS�KDQGV 

   
· 7KH�PDFKLQH�VKRXOG�QRW�EH�XVHG� IRU�JULQGLQJ� SURGXFWV�RWKHU�

WKDQ�WKRVH�GHVFULEHG�LQ�WKLV�PDQXDO�� 

,P
S
R
UW
D
Q
W�
$
G
YL
F
H
V 



�� �� 

 

����2YHUYLHZ 

����.H\ERDUG�RSHUDWLRQ 

�� *HQHUDO�GHVFULSWLRQ 

· 7KH�NH\ERDUG�LV�FRPSRVHG�E\���NH\V��WKHVH�KDYH�D�GLIHUHQW�EHKDYLRU�GHSHQGLQJ�WKH�VFUHHQ�WKDW�\RX�DUH��
WKH�ZRUN�VFUHHQ�RU�PHQX�VFUHHQ��KLV�ZRUNLQJ�LV�GHVFULEHG�EHORZ� 

0DLQ�VZLWFK 

 
*HQHUDO�RQ�RII�VZLWFK�/RFDWHG�XQGHU�
WKH�FRIIHH�JURXQGV�WUD\�� 

�ůŽƐĞĚ�ŚŽƉƉĞƌ KƉĞŶ�ŚŽƉƉĞƌ 

^ĐƌĞĞŶ 

�ƵƩŽŶ�ƉĂĚ 

>ŽŐŽ 

�ŽīĞĞ�ƉƌĞƐƐ 

^ĐƌĞǁ�ŽĨ�,ŽƉƉĞƌ�ĮǆĂƟŽŶ 

�ŽƐĞ�ƉƵƐŚ�ďƵƩŽŶ 
&ŝůƚĞƌ�ŚŽůĚĞƌ�ŐƵŝĚĞ 

�ŽīĞĞ�ŐƌŽƵŶĚƐ�ƚƌĂǇ 

ZĞŵŽǀĂďůĞ�ŚŽƉƉĞƌ 

DĂŝŶ�ƐǁŝƚĐŚ 

:RUN�VFUHHQ 

:RUN�PRGH 

:RUN�VFUHHQ 

��GRVH�VHUYLFH 

:RUN�VFUHHQ 

��GRVH�VHUYLFH 

0DLQ�6FUHHQ 

 

0DLQ�6FUHHQ 

 

0DLQ�6FUHHQ 

&RQILUP 

+HLJKW� ����PP 
:LGWK� ����PP 
'HSWK� ����PP 
:HLJKW� ���NJ 

+RSSHU�FDSDFLW\� ����NJ 
3RZHU�VXSSO\� ���Y������Y 

)HDWXUHV 

1RPLQDO�SRZHU� ����Z 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

2QFH�XQSDFNHG��\RX�VKRXOG�SXW�GHYLFH�LQ�FKRVHG�SODFH��WKLV�GHYLFH�QHHGV�D�HDUWKHG�SOXJ��<RX�VKRXOG�FRQQHFW�
WKH�QHWZRUN�ZLUH��SXW�WKH�KRSSHU��IL[�WKH�KRSSHU�ZLWK�WKH�VHFXULW\�VFUHZ��RSHQ�WKH�FORVH�VHFWRU�DQG�SXVK�WKH�PDLQ�
VZLWFK�WKDW�LV�XQGHU�WKH�JURXQGV�WUD\��1RZ��WKH�JULQGHU�ZLOO�EH�UHDG\�WR�RSHUDWH 

�� ,QVWDOODWLRQ�DQG�RSHUDWLRQ�� 

)URP�LQLWLDO�ZRUN�VFUHHQ�LI�\RX�SXVK�WKH�EXWWRQV�RI�WKH�VHUYLFHV���������RU�����������WKH�ZDQWHG�VHUYLFH�ZLOO�EH�VHOHFWHG��
:KLOH�WKH�VHUYLFH�LV�ZRUNLQJ�KLV�LFRQ�LV�LOXPLQDWHG�E\�RUDQJH�FRORU� 

����6FUHHQ�2YHUYLHZ 

WƵƚ�ĂŶĚ�Įǆ�ƚŚĞ�ŚŽƉƉĞƌ WƵƚ�ƚŚĞ�ĐŽīĞ KƉĞŶ�ƚŚĞ�ĐůŽƐĞ�ƐĞĐƚŽƌ WƵƐŚ�ƚŚĞ�ŵĂŝŶ�ƐǁŝƚĐŚ 

�� 'HIDXOW�VHUYLFH�FRQILJXUDWLRQ 

,Q�WKLV�VFUHHQ�\RX�FDQ�GHIDXOW�VHUYLFH�FRQILJXUDWLRQ�ZKLFK�JULQGHU�ZLOO�ZRUN��WKHVH�FRXOG�EH�RQH�RU�WZR�FRIIHV� 

)RU�H[DPSOH�� LI�\RX�VHOHFW� WKDW�WKH�GHIDXOW�VHUYLFH�ZLOO�EH�RQH�FRIIHH��DQG�WKHQ�\RX�GR���FRIIHHV��RQFH�WKH� ODVW�
VHUYLFH�ILQLVKHG�GHYLFH�UHWXUQV�WR�GHIDXOW�RSWLRQ�SUHFRQILJXUDWHG��RQH�FRIIHH�LQ�WKLV�FDVH� 

^ĞƌǀŝĐĞ�ƐĞůĞĐƟŽŶ ^ĞƌǀŝĐĞ�ƐĞůĞĐƟŽŶ /Ŷ�ƐĞƌǀŝĐĞ 

�ĐĐĞƐƐ�ƚŽ�ŵĞŶƵ ^ŝŶŐůĞ�ĐŽīĞĞ�ƐĞůĞĐƚĞĚ �ƵĂů�ĐŽīĞĞ�ƐĞůĞĐƚĞĚ >ĂƐƚ�ƐĞůĞĐƟŽŶ 

Ă͘ ď͘ Đ͘ Ě͘ 



�� �� 

�� $GMXVWLQJ�WKH�JULQGLQJ�SRLQW 

&/E�Z�'Z/E�/E' �K�Z^�Z�'Z/E�/E' 

  1RWD��*ULQGLQJ�SRLQW 

· 7R�DSSUHFLDWH�D�VLJQLILFDQW�FKDQJH�LQ�WKH�JULQGLQJ�SRLQW��LW�LV�QHFHVVDU\�WR�URWDWH�WKH�UHJXOD�
WLQJ�SODWH�IURP���WR���PDUNV� 

· 1HYHU� WXUQ� WKH� UHJXODWLQJ� SODWH� FORFNZLVH�PRUH� WKDQ���RU���PDUNV�ZLWKRXW� UHJULQGLQJ��DV�
WKLV�FRXOG�FDXVH�D�FORJJLQJ�RI�WKH�JURXQG�FRIIHH� 

�� )LUVW�XVH 

7R�UHTXHVW�WKH�FRIIHH�GRVH��FKRRVH�WKH�GHVLUHG�VHUYLFH�IURP�WKH�PHQX�DQG�LQVHUW�WKH�ILOWHU-KROGHU�WR�WKH�HQG�
RI�WKH�JXLGH��:KHQ�XVLQJ�WKH�JULQGHU�IRU�WKH�ILUVW�WLPH�RU�ZKHQHYHU�LW�KDV�EHHQ�FRPSOHWHO\�HPSWLHG�RI�FRIIHH��
SUHVV�WKH�GRVDJH�OHYHU�WKUHH�WLPHV�VR�WKH�GLVSHQVHU�LV�ILOOHG�DSSURSULDWHO\��DQG�REWDLQ�WKH�FRUUHFW�GRVDJH� 

 

  $GYHUWHQFLD� 

· 'R�QRW�SRXU�JURXQG�FRIIHH�LQWR�WKH�EHDQ�KRSSHU� 

· ,I� WKH� JULQGHU� LV� XVHG� IRU�XQLQWHUUXSWHG�JULQGLQJ��
OHW� LW� UHVW� HYHU\� ��� PLQXWHV� WR� SUHYHQW� LW� IURP�
KHDWLQJ�XS� 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

�� *ULQGHU¶V�FOHDQLQJ 

 

· %HIRUH�FOHDQLQJ�GLVFRQQHFW�WKH�PDLQ�VZLWFK�ORFDWHG�XQGHU�JURXQG�V�WUD\� 

· &OHDQ�ZLWK�D�GDPS�FORWK� 

· 'R�QRW�XVH�GHWHUJHQW��EUDVLYH�SURGXFWV��DOFRKRO�RU�GLVVROYHQW� 
· 8VH�WKH�EUXVK�WR�FOHDQ�WKH�FRIIHH�IURP�KLGGHQ�DUHDV� 

· 7KH�GHYLFH�FDQQRW�EH�FOHDQHG�ZLWK�D�ZDWKHU�VSUD\� 

7R�DFWLYDWH�WKH�FOHDQLQJ�F\FOH��SUHVV�DQG�KROG�GRZQ�WKH��NH\V����������DQG����������IRU���VHFRQGV��2QFH�
WKLV�WLPH�KDV�HODSVHG��WKH�KDWFK�ZLOO�EH�RSHQHG�WR�IDFLOLWDWH�FOHDQLQJ�DQG�WKH�IROORZLQJ�VFUHHQ�ZLOO�
EH�GLVSOD\HG���� 

����([WHUQDO�FOHDQLQJ�RI�JULQGHU 

����*ULQGHU�LQWHUQDO�FOHDQLQJ�F\FOH 

7R�GHVDEOH�WKH�FOHDQLQJ�F\FOH��SUHVV�DQG�KROG�GRZQ�WKH�NH\V����������DQG�����������IRU���VHFRQGV����������� 
NH\V�IRU���VHFRQGV��$IWHU�WKLV�WLPH�KDV�HODSVHG��\RX�ZLOO�UHWXUQ�WR�WKH�ZRUN�VFUHHQ�������� 



�� �� 

�� 3URJUDPPLQJ 

����&RXQWHUV 

DĂŝŶ�ŵĞŶƵ  

 WƵƐŚ�ǁŚŝůĞ�ϯ�ƐĞĐŽŶĚƐ�
ĨŽƌ�ŵĂŝŶ�ŵĞŶƵ�ĂĐĐĞƐƐ ϭ 

Ϯ 

ϯ 

 

 

�ŽŶĮƌŵ 

  

����&RXQWHUV 

WĂƌƟĂů�ƐŝŶŐůĞ�ƐĞƌǀŝĐĞƐ WĂƌƟĂů�ĚƵĂů�ƐĞƌǀŝĐĞƐ WĂƌƟĂů�ƚŽƚĂůŝǌĞƌ�ƐĞƌǀŝĐĞƐ 

^ĞƌǀŝĐĞƐ�ƵŶƟů�ďůĂĚĞ�ĐŚĂŶŐĞ� 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������5HVHW�WKH�SDUWLDO�FRXQWHUV 

)RU�SDUWLDO�FRXQWHUV�UHVHW�\RX�PXVW�JR�WR�WKH�FRXQWHU�VFUHHQ�RI�D�FRXQWHU�WKDW�\RX�ZDQW�UHVHW��KROG�
ZKLOH���VHFRQGV�WKH���������NH\�\�WKHQ�FRQILUP� 

^ĞƌǀŝĐĞƐ�ƵŶƟů�ĐůĞĂŶŝŶŐ�ĐǇĐůĞ 

ϴ͘ϭ͘ϱ 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

����&RQILJXUDWLRQ 

����&RQILJXUDWLRQ 

������7LPH�RI�VLQJOH�GRVH�VHWWLQJ 

)RU�FRQILJXUDWLRQ�PDLQ�PHQX�DFFHVV�\RX�PXVW�VHOHFW�WKH�LFRQ���������������IURP�GHYLFH�PDLQ�PHQX� 

������7LPH�RI�GXDO�GRVH�VHWWLQJ 

������3UH-JULQG��,QVWDQW�RU�PDQXDO�PRGH� 

· 6HOHFW�WKH�WLPH�RI�GRVH�IRU�D�VLQJOH�FRIIHH� 

· +ROG�WKH�NH\���������ZKLOH���VHFRQGV�� 

· 0RGLI\�WKH�YDOXH�ZLWK�WKH�NH\V��������DQG 

· &RQILUP�WKH�VHOHFWLRQ�ZLWK���������NH\� 

· ,Q�WKH�OHIW�ERWWRP�RI�PDLQ�VFUHHQ�\RX�FDQ�ORRN�WKH�FXUUHQW�ZRUN�PRGH�RI�JULQGHU� 

· 3UHVVLQJ�WKH���������NH\�\RX�FDQ�VHOHFW�EHWZHHQ�SUH-JULQG��LQVWDQW�JULQG�RU�PDQXDO�JULQG� 

WƌĞ-ŐƌŝŶĚ /ŶƐƚĂŶƚ�ŐƌŝŶĚ DĂŶƵĂů�ŐƌŝŶĚ 

· 6HOHFW�WKH�WLPH�RI�GRVH�IRU�D�GXDO�FRIIHH� 

· +ROG�WKH�NH\���������ZKLOH���VHFRQGV�� 

· 0RGLI\�WKH�YDOXH�ZLWK�WKH�NH\V��������DQG 

· &RQILUP�WKH�VHOHFWLRQ�ZLWK���������NH\� 



�� �� 

����&RQILJXUDWLRQ��WHFKQLFDO�SHUVRQQHO� 

������7HFKQLFDO�SHUVRQQHO�PHQX�DFFHVV 

· ,Q�WKH�PDLQ�PHQX�VHOHFW�WKH�LFRQ������������� 

· <RX�PRYH�WKURXJKW�RI�PHQX�ZLWK����������DQG�����������NH\V��WLOO�WR�ILQG�WKH�DFFHV�VFUHHQ� 

· +ROG���������NH\�ZKLOH���VHFRQGV�WLOO�WKDW�WKH�ILUVW�DVWHULVN�LW�WXUQV�LOXPLQDWHG� 

· <RX�PXVW�LQWURGXFH�WKH�SDVVZRUG�RI���GLJLWV�RQH�DW�RQH�DQG�FRQILUPV�ZLWK���������NH\� 

· 7KLV� FRQILJXUDWLRQ�PHQX� SHUPLW� GR� WKH� DGYDQFHG� DGMXVW� RI� WKH� JULQGHU�� VR�� WKLV�PHQX� LV�
DXWKRUL]HG�SHUVRQQHO�UHVHUYHG�DQG�LW
V�SURWHFWHG�E\�SDVVZRUG��WKH�GHIDXOW�SDVVZRUG�WR�DF�
FHV�WR�WKLV�PHQX�LV�������� 

������6HW�QXPEHU�RI�GRVH�XQWLO�UHSODFH�EODGH 

· +ROG���������NH\�ZKLOH���VHFRQGV�WLOO�WKDW�WKH�FXUUHQW�VHUYLFHV�QXPEHU�WXUQ�LOXPLQDWHG� 

· 6HOHFW�WKH�QHZ�YDOXH�ZLWK�NH\V���������DQG����������� 

· 3XVK���������NH\�IRU�FRQILUP� 

1RWH��,I�WKH�QXPEHU�RI�VHUYLFHV�LV�OHIW�DW����\RX�ZLOO�QRW�UHFHLYH�DQ\�ZDUQLQJ� 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

������6HUYLFHV�XQWLO�FOHDQLQJ�F\FOH 

· +ROG�WKH����������NH\�IRU���VHFRQGV�XQWLO�WKH�
FXUUHQW�QXPEHU�RI�VHUYLFHV�UHTXLUHG�LV�LOOX�
PLQDWHG� 

· 6HOHFW�WKH�QHZ�YDOXH�ZLWK���������DQG����������
NH\V 

· 7KH�QXPEHU�RI�VHUYLFHV�WR�EH�VHOHFWHG�LV�
EHWZHHQ�����DQG������ 

· 3XVK���������NH\�WR�FRQILUP� 

������&KDQJH�SDVVZRUG 

· +ROG��������NH\�ZKLOH���VHFRQGV�WLOO�WKDW�WKH�ILUVW�DVWHULVN�WXUQV�LOXPLQDWHG� 

· 6HOHFW�WKH�QHZ�YDOXH�ZLWK���������DQG����������NH\V� 

· 3XVK��������NH\�WR�FRQILUP� 

1RWH��,I�WKH�QXPEHU�RI�VHUYLFHV�LV�OHIW�DW����\RX�ZLOO�QRW�UHFHLYH�DQ\�ZDUQLQJ� 



�� �� 

· ,Q�WKH�FRQILJXUDWLRQ�PDLQ�PHQX�VHOHFW�WKH�RSWLRQ� 
����ZLWK���������LFRQ��W\SH�WKH�SDVVZRUG� 

· 0RYH�WKURXJKW�RI�PHQX�ZLWK���������DQG�����������NH\V�WLOO�
WR�ILQG�WKH�DFFHVV�VFUHHQ� 

· +ROG���������NH\�ZKLOH���VHFRQGV�WLOO�\RX�FDQ�ORRN�WKH�
FRQILUPDWLRQ�VFUHHQ� 

· 7\SH�WKH�QHZ�SDVVZRUG�RQH�DW�RQH��DQG�FRQILUP�
ZLWK����������NH\�������������� 

· &RQILUP�WKH�RSHUDWLRQ� 

������/RDG�GHIDXOW�IDFWRU\�YDOXHV 

· ,Q� WKH� FRQILJXUDWLRQ� PDLQ� PHQX� VHOHFW� WKH� RSWLRQ�
ZLWK��������LFRQ��W\SH�WKH�SDVVZRUG� 

· 0RYH�WKURXJKW�RI�PHQX�ZLWK��������DQG���������NH\V�WLOO�WR�
ILQG�WKH�DFFHVV�VFUHHQ� 

· +ROG� � � � � � NH\�ZKLOH���VHFRQGV� WLOO� \RX�FDQ� ORRN� WKH�
FRQILUPDWLRQ�VFUHHQ� 

· &RQILUP�WKH�RSHUDWLRQ� 

������7RWDO�FRXQWHU�UHVHW 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

������7HVW�PRGH 

· :LWK� WKLV�PHQX�RSWLRQ��XVHUV�FDQ�DFWLYDWH�DQ� LQWHQVLYH�YHULILFDWLRQ� LQ� WKH�JULQGHU��7KLV�
WHVW�FRQVLVWV�RQ�FRQWLQXRXVO\�RSHQLQJ�HDFK�RI�WKH�WUDSV�RI�WKH�FRIIHH�FKDQQHOV�HYHU\���
VHFRQGV��ZLWK�WKH�WUDSV�FORVHG��JULQGLQJ�FRIIHH�IRU���VHFRQG�� 

· 7KLV�RSWLRQ�FKHFNV�DOO�PRELOH�DQG�YLVLEOH�HOHPHQWV�RI�WKH�JULQGHU�� 

������&RXQWHU�RI�ZDUQLQJ�E\�EODGH�FKDQJH�UHVHW 

2QFH�WKH�JULQGHU�KDV�UHDFKHG�WKH�SURJUDPPHG�QXPEHU�RI�VHUYLFHV�WR�UHSODFH�EODGHV���<RX�
PXVW�KROG�� � � � � � �NH\�ZKLOH���VHFRQGV�WLOO� WKH�YDOXHV�ZLOO�EH�UHVHW�DFFRUGLQJ�WR�HVWDEOLVKHG�
FRQILJXUDWLRQ� 

�� :DUQLQJV�DQG�DODUPV 

4XDQWLW\�UHDFKHG�IRU�WKH�FKDQJH�RI�EODGH��,W�ZLOO�EH�LQGLFDWHG�RQ�WKH�VFUHHQ�ZLWK�WKH�LFRQ�FRUUHVSRQ�
GLQJ�WR�WKH�FKDQJH�RI�EODGH� 

����:DUQLQJ�WR�EODGH�FKDQJH 



�� �� 

��� )DFWRU\�YDOXHV 

&��dKZz�s�>h�^ 

W�Z�D�d�Z ^�s� s�>h� 

�KE&/'hZ�d/KE 

d/D��dK�KE���K&&����K^�  ϯ͘ϰϬ͟ 

d/D��dK�dtK��K&&����K^�  ϲ͘ϬϬ͟ 

�KE&/'hZ�d/KE͗�WZ�-'Z/E��ͬ�/E^d�Ed�'Z/E��ͬ�D�Eh�>  /E^d�Ed 

EhD��Z�K&��K&&��^�d/>>��>���^�Z�W>���  ϲϬ�< 

�,�E'��W�^^tKZ�  ϭϮϯϰ 

KE���K&&��   

dtK��K&&��^   

W�Zd/�>�dKd�>/��Z   

�KhEd�Z�d/>>��>��Z�^�Z�W>���   

��&�h>d�^�Zs/�� ��&�h>d�^�Zs/��  ϭ��K&&�� 

�K&&����KhEd�Z^ 

$PRXQW�UHDFKHG�IRU�FOHDQLQJ��,W�ZLOO�EH�LQGLFDWHG�RQ�WKH�VFUHHQ�ZLWK�WKH�FRUUHVSRQGLQJ�LFRQ�IRU�LWV�
H[HFXWLRQ� 

����:DUQLQJ�WR�FOHDQLQJ�F\FOH 
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D�Eh�>����/E^dZh��/KE�^ 

�� 

���� ��*XDUDQWHH�FRQGLWLRQV 

$OO�FRPSRQHQWV�RI�WKH�GHYLFH�DUH�JXDUDQWHHG�IRU����PRQWKV��DIWHU�WKHLU� LQVWDOODWLRQ��DJDLQVW�DQ\�GHIHFW�WKDW�DI�
IHFWV�LWV�FRUUHFW�RSHUDWLRQ� 

7KH�:$55$17<�H[FOXVLYHO\�FRYHUV�WKH�IUHH�UHSODFHPHQW�RI�SDUWV�ZLWK�PDQXIDFWXULQJ�GHIHFWV��8QGHU�QR�FLUFXP�
VWDQFHV�GRHV�LW�LPSO\�WKH�FRPSOHWH�UHSODFHPHQW�RI�WKH�PDFKLQH� 

7KLV�ZDUUDQW\�GRHV�QRW�FRYHU�JODVV��UXEEHU�DQG�SODVWLF�FRPSRQHQWV��HOHFWULFDO�SDUWV�ZKLFK��GXH�WR�YDULDWLRQV�LQ�
WKH�HOHFWULFDO�QHWZRUN��FDXVH�GDPDJH�RU�DIIHFW�WKH�RSHUDWLRQ�RI�RWKHU�FRPSRQHQWV��QRU�SDUWV�WKDW�VXIIHU�WKH�XVXDO�
ZHDU�DQG�WHDU� 

$Q\�GHYLFHV�WKDW�KDYH�EHHQ�KDQGOHG�E\�XQDXWKRULVHG�SHUVRQQHO�RU� WKRVH�ZLWK� LQGLFDWLRQV�RI� LQFRUUHFW�XVH�ZLOO�
IRUIHLW�DOO�WKH�FRQGLWLRQV�RI�WKLV�:$55$17<� 

2QO\�DXWKRULVHG�7(&+1,&$/� 6(59,&(6�DUH�DEOH�WR�RIIHU�JXDUDQWHHG�UHSDLUV�ZLWK�25,*,1$/�VSDUH�SDUWV�$Q\�
WUDYHO��ODERXU�DQG�DFFRPPRGDWLRQ�FRVWV�IRU�UHSDLULQJ�D�SURGXFW�DUH�DW�WKH�XVHU
V�H[SHQVH� 

���� ��&RQWDFW�LQIRUPDWLRQ�� 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 



�� �� 
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3DJLQD 

�� ,QGLFD]LRQL�SHU�OD�VLFXUH]]D � 

��� 6LPEROL� ......................................................................................................................................... � 

��� ,QGLFD]LRQL�SHU�OD�VLFXUH]]D� ...................................................................................................... �-� 

�� 'HVFUL]LRQH�JHQHUDOH������������������������������������������������������������������������������������������������������������������������������� 

��� 3DQRUDPLFD ................................................................................................................................. �� 

��� )XQ]LRQDPHQWR�GHOOD�WDVWLHUD� ..................................................................................................... �� 

��� 'HVFUL]LRQH�GHO�GLVSOD\�................................................................................................................ � 

�� ,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH���������������������������������������������������������������������������������������������������������� 

�� &RQILJXUD]LRQH�GHOO
HURJD]LRQH�SUHGHILQLWD � 

�� 5HJROD]LRQH�GHO�JUDGR�GL�PDFLQDWXUD �� 

�� 3ULPR�XWLOL]]R �� 

�� 3XOL]LD�GHO�PDFLQDFDIIq �� 

��� ��3XOL]LD�HVWHUQD�GHO�PDFLQDFDIIq ...................................................................................... �� 

��� ��&LFOR�GL�SXOL]LD�LQWHUQD�GHO�PDFLQDFDIIq ........................................................................... �� 

�� 3URJUDPPD]LRQH �� 

��� &RQWDWRULV� .................................................................................................................................. �� 

����� ��(URJD]LRQL�VLQJROH�SDU]LDOL� ............................................................................................. �� 

����� ��(URJD]LRQL�GRSSLH�SDU]LDOL� .............................................................................................. �� 

����� ��7RWDOL]]DWRUH�HURJD]LRQL�SDU]LDOL�� ................................................................................... �� 

����� ��(URJD]LRQL�ULPDQHQWL�ILQR�DOOD�VRVWLWX]LRQH�GHOOH�PDFLQH� ............................................... �� 

��������(URJD]LRQL�ULPDQHQWL�ILQR�DO�FLFOR�GL�SXOL]LD ..................................................................... �� 

��������5HVHW�GHL�FRQWDWRUL�SDU]LDOL� ............................................................................................. �� 

��� &RQILJXUD]LRQH� .......................................................................................................................... �� 

����� ��5HJROD]LRQH�WHPSR�GL�HURJD]LRQH�GRVH�VLQJROD�� ........................................................... �� 

����� ��5HJROD]LRQH�WHPSR�GL�HURJD]LRQH�GRVH�GRSSLD .............................................................. �� 

����� ��3UHPDFLQDWR��,VWDQWDQHR�H�0DFLQDWXUD�PDQXDOH� ........................................................... �� 

��� &RQILJXUD]LRQH�SHUVRQDOH�WHFQLFR� ............................................................................................. �� 

����� ��$FFHVVR�DO�PHQX�GL�FRQILJXUD]LRQH�SHU�LO�SHUVRQDOH�WHFQLFR .......................................... �� 

����� ��0RGLILFD�GHO�QXPHUR�GL�HURJD]LRQL�SULPD�GHOOD�VRVWLWX]LRQH�GHOOH�PDFLQH�� .................... �� 

����� ��1XPHUR�GL�HURJD]LRQL�SULPD�GHOO
DYYLVR�GL�SXOL]LD ........................................................... �� 

����� ��&DPELR�SDVVZRUG� .......................................................................................................... �� 

����� ��&DULFDPHQWR�GHOOH�LPSRVWD]LRQL�GL�IDEEULFD� ................................................................... �� 

����� ��5HVHW�GHO�FRQWDWRUH�WRWDOH� .............................................................................................. �� 

����� ��0RGDOLWj�WHVW .................................................................................................................... �� 

����� ��5HVHW�GHO�FRQWDWRUH�GL�DYYLVR�VRVWLWX]LRQH�PDFLQH� ........................................................ �� 

3ULPD�GL�PHWWHUH�LQ�IXQ]LRQH�OD�PDFFKLQD��OHJJHUH�OH�LVWUX]LRQL�SHU�O
XVR�H�LO�FROOHJDPHQWR� 

 ,QGLFH�GHL�FRQWHQXWL 
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3iJLQD 

������$YYLVL�H�DOODUPL �� 

�����$YYLVR�VRVWLWX]LRQH�PDFLQH ................................................................................................. �� 

�����$YYLVR�FLFOR�GL�SXOL]LD ........................................................................................................... ��� 

�����'DWL�GL�IDEEULFD �� 

�����&RQGL]LRQL�GL�JDUDQ]LD �� 

������,GHQWLILFD]LRQH�H�FRQWDWWR �� 

 

 

 ËQGLFH 



�� �� 

����6LPEROL� 

/HJJHUH� DWWHQWDPHQWH�TXHVWR�PDQXDOH�SHU� O
XVR�SULPD�GL�PHWWHUH� LQ� IXQ]LRQH�SHU� OD�SULPD�YROWD� OD�
PDFFKLQD�GHO�FDIIq� 

&RQVHUYDUH�TXHVWH�LVWUX]LRQL�LQ�XQ�OXRJR�VLFXUR�QHO�FDVR�VLD�QHFHVVDULR�FRQVXOWDUOH�QXRYDPHQWH� 

/
XVR�LPSURSULR�GL�TXHVWD�PDFFKLQD�HVRQHUD�4XDOLW\�(VSUHVVR�GD�TXDOVLDVL�UHVSRQVDELOLWj� 

,QVWDOOD]LRQH 
 · /¶DSSDUHFFKLR� GHYH� HVVHUH� LQVWDOODWR� VROR�GD�SHUVRQDOH� WHFQLFR�DXWRUL]]DWR�� ,O� SUR�

GXWWRUH�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�JOL�HYHQWXDOL�GDQQL�FDXVDWL�GD�XQ¶LQVWDOOD]LRQH�
LQDSSURSULDWD�� 

   

3RVL]LRQDPHQWR 
 

· 6L� UDFFRPDQGD� GL� LQVWDOODUH� O¶DSSDUHFFKLR� LQ� XQ� OXRJR� VSD]LRVR�� SULYR� GL� FRUUHQWL�
G¶DULD�H�VX�XQD�EDVH�VROLGD��(YLWDUH�O¶LQVWDOOD]LRQH�VX�VXSHUILFL�XPLGH�R�FDOGH�� 

&ROOHJDPHQWR����������������������
HOHWWULFR 

 

 

· $VVLFXUDUVL� FKH� WXWWH� OH� FDUDWWHULVWLFKH� UHODWLYH� D� FROOHJDPHQWR� HOHWWULFR� FRUULVSRQ�
GDQR�DOOD�GHVFUL]LRQH�SUHVHQWH�VXOOD�SODFFD�GHOO¶DSSDUHFFKLR� LQ�TXDQWR�D�YROWDJJLR��
IUHTXHQ]D�H�SRWHQ]D�� 

 

 

 

 

· /¶DSSDUHFFKLR�GHYH�HVVHUH� LQVWDOODWR� LQ�FRQIRUPLWj�DOOH�QRUPDWLYH�HOHWWULFKH�YLJHQWL��
$VVLFXUDUVL�FKH�O¶LQVWDOOD]LRQH�HOHWWULFD�GLVSRQJD�GL�XQ�FROOHJDPHQWR�GL�WHUUD�VLFXUR�LQ�
FRQIRUPLWj�DOOH�QRUPH�SUHFHGHQWHPHQWH�PHQ]LRQDWH��/
D]LHQGD�GHFOLQD�RJQL�UHVSRQ�
VDELOLWj� SHU� JOL� HYHQWXDOL� GDQQL� FDXVDWL� GD� XQ
LQVWDOOD]LRQH� R� GD� XQ� FROOHJDPHQWR� D�
WHUUD�GLIHWWRVR� 

· 1RQ�XWLOL]]DUH�SUROXQJKH�R�SUHVH�PXOWLSOH�GL� DOFXQ� WLSR�SHU� FROOHJDUH� O¶DSSDUHFFKLR�
DOO
DOLPHQWD]LRQH�HOHWWULFD�SULQFLSDOH��,O�FDYR�SHU�OD�FRQQHVVLRQH�GL�UHWH�QRQ�GHYH�PDL�
HVVHUH�DUURWRODWR��EHQVu�GHYH�HVVHUH�HVWHVR�DO�PDVVLPR�SHU�HYLWDUH�HYHQWXDOL�VXUULV�
FDOGDPHQWL�� 

 

   

����,QGLFD]LRQL�SHU�OD�VLFXUH]]D 

� 
 

$99(57(1=$� 
3Xz�SURYRFDUH�GDQQL�� 

  

 

 
 

,1)250$=,21, 
,QIRUPD]LRQL�LPSRUWDQWH�XWLOL 

  

 

 
 

3(5,&2/2�&255(17(�(/(775,&$ 
3Xz�FDXVDUH�GDQQL� 

�� ,QGLFD]LRQL�SHU�OD�VLFXUH]]D 

! 

ŝ 
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 · (YHQWXDOL�PDQRPLVVLRQL�LQWHUQH�GHOO
DSSDUHFFKLR��IDWWD�HFFH]LRQH�SHU�TXHOOH�GHV�
FULWWH� VSHFLILFDWDPHQWH� QHO� SUHVHQWH� OLEUHWWR� ULJXDUGDQWL� OD� SURFHGXUD� GL� SXOL]LD��
GHYRQR�HVVHUH�HIIHWWXDWH�GD�XQ�VHUYL]LR�WHFQLFR�DXWRUL]]DWR�� 

· Ê�REEOLJDWRULR�HIIHWWXDUH� OH�RSHUD]LRQL�SUHYHQWLYH�GL�SXOL]LD�H�PDQXWHQ]LRQH�VH�
JXHQGR�OD�IUHTXHQ]D�LQGLFDWD�VXOO¶DSSDUHFFKLR�R�GDO�VHUYL]LR�WHFQLFR��,O�IDEEULFDQ�
WH� GHFOLQD� RJQL� UHVSRQVDELOLWj� SHU� HYHQWXDOL� GDQQL� DOO¶DSSDUHFFKLR� GRYXWL�
DOO¶LQDGHPSLPHQWR�GL�WDOL�REEOLJKL��FRVu�FRPH�DG�XQ�XWLOL]]R�VFRUUHWWR�R�LQDGHJXD�
WR�� 

· 7XWWL� L� FRPSRQHQWL� GHOOD� PDFFKLQD�� LQFOXVR� LO� FDYR� GL� FROOHJDPHQWR�� GRYUDQQR�
HVVHUH�VRVWLWXLWL�HVFOXVLYDPHQWH�FRQ�ULFDPEL�RULJLQDOL��VH�LO�FDYR�GL�FROOHJDPHQWR�
q�GDQQHJJLDWR��GHYH�HVVHUH�VRVWLWXLWR�GDO�IDEEULFDQWH��GDO�VXR�VHUYL]LR�SRVW�YHQ�
GLWD�R�GD�SHUVRQDOH�TXDOLILFDWR�DO�ILQH�GL�HYLWDUH�SHULFROL�� 

· 3ULPD�GL�SURFHGHUH�D�TXDOVLDVL�RSHUD]LRQH�GL�PDQXWHQ]LRQH�� ODVFLDUH�O¶DSSDUHF�
FKLR�VFROOHJDWR�GDOOD�FRUUHQWH�HOHWWULFD�VSHJQHQGR�O¶LQWHUUXWWRUH�JHQHUDOH�GHOO¶LQV�
WDOOD]LRQH�R�VFROOHJDQGR�LO�FDYR�GL�DOLPHQWD]LRQH�� 

   
1RWD��4XHVWR�DSSDUHFFKLR�QRQ�VXSHUD�L����G%�GL�SUHVVLRQH�VRQRUD�� 

 

 

 

  

 

  
 
· ,QVWDOODUH�LO�PDFLQDFDIIq�VX�XQD�EDVH�VROLGD�� 
  

   

 
· 3HUVRQH� FRQ� FDSDFLWj� ILVLFKH�� VHQVRULDOL� R� PHQWDOL� ULGRWWH�� R�

VHQ]D� HVSHULHQ]D�� SRVVRQR� XWLOL]]DUH� OD�PDFFKLQD� VROR� VRWWR�
VXSHUYLVLRQH� R� GRSR� DYHU� ULFHYXWR� IRUPD]LRQH� DGHJXDWD�
VXOO¶XWLOL]]R�GHOO¶DSSDUHFFKLR� LQ�PDQLHUD�VLFXUD�H�VH�FRPSUHQ�
GRQR�L�SHULFROL�FRQQHVVL��7HQHUH�L�EDPELQL�ORQWDQL�GDOO¶DSSDUHF�
FKLR�� 

 

   

 
· 1RQ�XWLOL]]DUH�O¶DSSDUHFFKLR�DOO¶DSHUWR��D�PHQR�FKH�QRQ�YHQJD�

SURWHWWR�GDJOL�HOHPHQWL�HVWHUQL��DULD��SLRJJLD��QHEELD��HFF��� 
 

   

 
· 1RQ�HVSRUUH�Qp�ODYDUH�O¶DSSDUHFFKLR�FRQ�JHWWL�G¶DFTXD�R�YDSR�

UH�� 
 

   

 
· 1RQ�WRFFDUH�LO�PDFLQDFDIIq�FRQ�L�SLHGL�EDJQDWL��XPLGL�R�VFDO]L��

Qp�FRQ�OH�PDQL�EDJQDWH�R�XPLGH�� 
 

   

 
· /¶DSSDUHFFKLR�QRQ�GHYH�HVVHUH�XWLOL]]DWR�SHU�PDFLQDUH�SURGRW�

WL�GLYHUVL�GD�TXHOOL�GHVFULWWL�LQ�TXHVWR�PDQXDOH�� 
 

&
R
Q
V
LJ
OL
�L
P
S
R
UW
D
Q
WL
� 



�� �� 

 

����3DQRUDPLFD 

����2SHUD]LRQH�GHOOD�WDVWLHUD 

�� 'HVFUL]LRQH�JHQHUDOH 

,QWHUUXWWRUH�JHQHUDOH 

 

$FFHQVLRQH�VSHJQLPHQWR�JHQHUDOH��
VLWXDWR�VRWWR�LO�YDQR�UDFFROWD�IRQGL� 

· /D�WDVWLHUD�q�FRPSRVWD�GD�WUH�WDVWL��FKH�VYROJRQR�IXQ]LRQL�GLYHUVH�D�VHFRQGD�FKH�FL�VL�WURYL�LQ�XQD�VFKHU�
PDWD�GL�ODYRUR�R�GL�PHQX��'L�VHJXLWR�VRQR�ULSRUWDWL�L�GHWWDJOL� 

ƚƌĂŵŽŐŐŝĂ�ĐŚŝƵƐĂ ƚƌĂŵŽŐŐŝĂ�ĂƉĞƌƚĂ 

�ŝƐƉůĂǇ 

WĂŶŶĞůůŽ�ƉƵůƐĂŶƟ 

>ŽŐŽ 

WƌĞƐƐŝŶŽ 

sŝƚĞ�Ěŝ�ĮƐƐĂŐŐŝŽ�ĚĞůůĂ�ƚƌĂŵŽŐŐŝĂ 

WƵůƐĂŶƚĞ�ƌĞŐŽůĂ�ĚŽƐŝ 
sĂŶŽ�ƉŽƌƚĂ-Įůƚƌŝ 

sĂƐƐŽŝŽ�ƌĂĐĐŽůƚĂ�ĨŽŶĚŝ 

dƌĂŵŽŐŐŝĂ�ĞƐƚƌĂŝďŝůĞ 

/ŶƚĞƌƌƵƩŽƌĞ�ŐĞŶĞƌĂůĞ 

6FKHUPDWD�GL�ODYRUR 

0RGDOLWj�ODYRUR 

6FKHUPDWD�GL�ODYRUR 

HURJD]LRQH���GRVH 

6FKHUPDWD�GL�ODYRUR 

HURJD]LRQH���GRVL 

6FKHUPDWD�GL�PHQX 

 

6FKHUPDWD�GL�PHQX 

 

6FKHUPDWD�GL�PHQX 

&RQIHUPD 

$OH]]D����������������������������� ����PP 
/DUJKH]]D����������������������� ����PP 
3URIRQGLWD����������������������� ����PP 
3HVR�������������������������������� ���NJ 

&DSDFLWj�WUDPRJJLD�������� ����NJ 
$OLPHQWD]LRQH� ���Y������Y 

&DUDWWHULVWLFKH 

3RWHQ]D�QRPLQDOH���������� ����Z 
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· 'RSR�DYHU� HVWUDWWR� O
DSSDUHFFKLR� GDOO¶LPEDOODJJLR�� FROORFDUOR�QHO� OXRJR�VFHOWR�� FRQVLGHUDQGR� OD�QHFHVVLWj� GL�
XQD�SUHVD�GL�FRUUHQWH�H�GL�XQD�PHVVD�D�WHUUD�LGRQHD��&ROOHJDUH�LO�FDYR�GL�UHWH��LQVHULUH�OD�WUDPRJJLD��ILVVDUH�OD�
WUDPRJJLD�FRQ�OD�YLWH�GL�VLFXUH]]D��DSULUH�LO�PHFFDQLVPR�GL�FKLXVXUD�H�SUHPHUH�O¶LQWHUUXWWRUH�JHQHUDOH�VLWXDWR�
VRWWR�LO�YDQR�UDFFRLWD�IRQGL��,O�PDFLQDFDIIq�q�SURQWR�SHU�O¶XWLOL]]R� 

�� ,QVWDOOD]LRQH�H�PHVVD�LQ�IXQ]LRQH 

'DOOD�VFKHUPDWD�LQL]LDOH�GL�ODYRUR��SUHPHQGR�OH�HURJD]LRQL�����������H��������������q�SRVVLELOH�VHOH]LRQDUH�O
HURJD]LRQH�
GHVLGHUDWD��'XUDQWH�O
HURJD]LRQH��O
LFRQD�VHOH]LRQDWD�q�LQGLFDWD�LQ�DUDQFLRQH� 

����'HVFUL]LRQH�GHOOR�VFKHUPR 

/ŶƐĞƌŝƌĞ�Ğ�ĮƐƐĂƌĞ�ůĂ�ƚƌĂŵŽŐŐŝĂ /ŶƐĞƌŝƌĞ�ŝů�ĐĂīğ �ƉƌŝƌĞ�ŝů�ŵĞĐĐĂŶŝƐŵŽ�Ěŝ�ĐŚŝƵƐƵƌĂ WƌĞŵĞƌĞ�ůΖŝŶƚĞƌƌƵƚƚŽƌĞ�ŐĞŶĞƌĂůĞ 

�� &RQILJXUD]LRQH�GHOO
HURJD]LRQH�SUHGHILQLWD 

,Q�TXHVWD�VFKHUPDWD�q�SRVVLELOH�FRQILJXUDUH�O
HURJD]LRQH�SUHGHILQLWD�GHO�GLVSRVLWLYR��FKH�SXz�FRUULVSRQGHUH�D�XQR�
R�GXH�FDIIq� 

3HU�HVHPSLR��VH�VL�VHOH]LRQD�FRPH�HURJD]LRQH�SUHGHILQLWD�XQ�FDIIq��TXDQGR�VL�SUHSDUDQR�GXH�FDIIq��DO� WHUPLQH�
GHOO
HURJD]LRQH�LO�GLVSRVLWLYR�WRUQD�DOO
LPSRVWD]LRQH�SUHGHILQLWD��LQ�TXHVWR�FDVR�XQ�FDIIq� 

^ĞůĞǌŝŽŶĞ�ĞƌŽŐĂǌŝŽŶŝ ^ĞůĞǌŝŽŶĞ�ĞƌŽŐĂǌŝŽŶŝ �ƌŽŐĂǌŝŽŶĞ�ŝŶ�ĐŽƌƐŽ 

�ĐĐĞĚŝ�Ăů�ŵĞŶƵ ^ĞůĞǌŝŽŶĞ�ĞƌŽŐĂǌŝŽŶĞ�ƐŝŶŐŽůĂ ^ĞůĞǌŝŽŶĞ�ĞƌŽŐĂǌŝŽŶĞ�ĚŽƉƉŝĂ hůƟŵĂ�ƐĞůĞǌŝŽŶĞ 

Ă͘ ď͘ Đ͘ Ě͘ 



�� �� 

�� 5HJROD]LRQH�GHO�JUDGR�GL�PDFLQDWXUD 

D��/E�dhZ��W/i�^Kdd/>� D��/E�dhZ��W/i�^W�^^� 

  1RWD��*UDGR�GL�PDFLQDWXUD 

· 3HU�DSSUH]]DUH�XQD�PRGLILFD�VLJQLILFDWLYD�GHO�JUDGR�GL�PDFLQDWXUD�q�QHFHVVDULR� UXRWDUH� LO�
GLVFR�GL�UHJROD]LRQH�GD���D���WDFFKH� 

· 1RQ�JLUDUH�PDL� LO�GLVFR�YHUVR� OR�VSHVVRUH�VRWWLOH��LQ�VHQVR�RUDULR��SHU�SL��GL���R���WDFFKH�
VHQ]D�HIIHWWXDUH�XQD�QXRYD�PDFLQDWXUD��SRLFKp�VL�SRWUHEEH�FDXVDUH�XQ¶RVWUX]LRQH�GRYXWD�
DO�FDIIq�PDFLQDWR� 

�� 3ULPR�XWLOL]]R 

3HU�ULFKLHGHUH�O¶HURJD]LRQH�GHOOD�GRVH�GL�FDIIq��VFHJOLHUH�LO�VHUYL]LR�GHVLGHUDWR�GDO�PHQX�H�LQVHULUH�LO�SRUWDILO�
WUR� DOO
HVWUHPLWj� GHOOD� JXLGD�� $O� SULPR� XWLOL]]R� GHO�PDFLQDFDIIq�� TXDORUD� TXHVWR� VLD� FRPSOHWDPHQWR� YXRWR��
ULFKLHGHUH�WUH�YROWH�OD�GRVH�SHU�IDUH�LQ�PRGR�FKH�O
HURJDWRUH�VL�ULHPSLD�DGHJXDWDPHQWH�H�VL�RWWHQJD�OD�GRVH�
FRUUHWWD� 

 

  �ĚǀĞƌƚĞŶĐŝĂ͗ 
 
· 1RQ�LQVHULUH�FDIIq�JLj�PDFLQDWR�QHOOD�WUDPRJJLD�SHU�

LO�FDIIq�LQ�JUDQL� 

· 6H�LO�PDFLQDFDIIq�GHYH�HVVHUH�XWLOL]]DWR�SHU�OXQJR�
WHPSR��ODVFLDUOR�ULSRVDUH�RJQL����PLQXWL�SHU�HYLWDUH�
FKH�VL�VXUULVFDOGL� 
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�� 3XOL]LD�GHO�PDFLQDFDIIq 

 

· 3ULPD�GL�SURFHGHUH�DOOD�SXOL]LD��VFROOHJDUH�O¶LQWHUUXWWRUH�JHQHUDOH�VLWXDWR�VRWWR�LO�YDQR�UDFFROWD�IRQGL� 

· 3XOLUH�FRQ�XQ�SDQQR�XPLGR� 

· 1RQ�XVDUH�GHWHUJHQWL��SURGRWWL�DEUDVLYL��DOFRO�Qp�VROYHQWL� 
· 8WLOL]]DUH�XQ�SHQQHOOR�SHU�WRJOLHUH�LO�FDIIq�GDOOH�]RQH�SL��QDVFRVWH� 

3HU�DWWLYDUH�LO�FLFOR�GL�SXOL]LD��WHQHUH�SUHPXWL�L�WDVWL����������H�����������SHU���VHFRQGL��7UDVFRUVR�TXHVWR�
WHPSR��OR�VSRUWHOOR�VL�DSUH�SHU�IDFLOLWDUH�OD�SXOL]LD�H�VXO�GLVSOD\�YHUUj�YLVXDOL]]DWR�TXDQWR�VHJXH� 

����3XOL]LD�HVWHUQD�GHO�PDFLQDFDIIq 

����&LFOR�GL�SXOL]LD�LQWHUQD�GHO�PDFLQDFDIIq 

3HU�GLVDWWLYDUH�LO�FLFOR�GL�SXOL]LD��WHQHUH�SUHPXWL�L�WDVWL����������H�����������SHU���VHFRQGL��7UDVFRUVR�TXHVWR�
WHPSR��LO�GLVSOD\�WRUQD�DOOD�YLVXDOL]]D]LRQH�GL�ODYRUR����� 



�� �� 

�� 3URJUDPPD]LRQH 

����&RQWDWRULV 

DĞŶƵ�ƉƌŝŶĐŝƉĂůĞ  

 WƌĞŵĞƌĞ�ϯ�ƐĞĐŽŶĚŝ�
ƉĞƌ�ĂĐĐĞĚĞƌĞ�Ăů�ŵĞŶƵ�
ƉƌŝŶĐŝƉĂůĞ 

ϭ 

Ϯ 

ϯ 

 

 

�ŽŶĮƌŵĂƌĞ 

  

����&RQWDWRULV 

�ƌŽŐĂǌŝŽŶŝ�ƐŝŶŐŽůĞ�ƉĂƌǌŝĂůŝ �ƌŽŐĂǌŝŽŶŝ�ĚŽƉƉŝĞ�ƉĂƌǌŝĂůŝ dŽƚĂůŝǌǌĂƚŽƌĞ�ĞƌŽŐĂǌŝŽŶŝ�ƉĂƌǌŝĂůŝ 

�ƌŽŐĂǌŝŽŶŝ�ƌŝŵĂŶĞŶƟ�ĮŶŽ�ĂůůĂ�
ƐŽƐƟƚƵǌŝŽŶĞ�ĚĞůůĞ�ŵĂĐŝŶĞ 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������5HVHW�GHL�FRQWDWRUL�SDU]LDOL 

3HU�D]]HUDUH�L�FRQWDWRUL�SDU]LDOL��DQGDUH�VXOOD�VFKHUPDWD�GHO�FRQWDWRUH�FKH�VL�GHVLGHUD�UHVHWWDUH��
WHQHUH�SUHPXWR�LO�WDVWR���������SHU���VHFRQGL�H�FRQIHUPDUH� 

�ƌŽŐĂǌŝŽŶŝ�ƌŝŵĂŶĞŶƟ�ĮŶŽ�Ăů�ĐŝĐůŽ�
Ěŝ�ƉƵůŝǌŝĂ 

ϴ͘ϭ͘ϱ 
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�� 

����&RQILJXUD]LRQH 

����&RQILJXUD]LRQH 

������5HJROD]LRQH�WHPSR�GL�HURJD]LRQH�GRVH�VLQJROD 

3HU�DFFHGHUH�DO�PHQX�GL�FRQILJXUD]LRQH��VHOH]LRQDUH�O
LFRQD���������������GDO�PHQX�SULQFLSDOH� 

������5HJROD]LRQH�WHPSR�GL�HURJD]LRQH�GRVH�GRSSLD 

������3UHPDFLQDWR��,QVWDQWDQHR�H�0DFLQDWXUD�PDQXDOH 

· 6HOH]LRQDUH�LO�WHPSR�GL�HURJD]LRQH�SHU�LO�FDIIq�
VLQJROR� 

· 3UHPHUH�LO�WDVWR����������SHU���VHFRQGL� 

· &DPELDUH�LO�YDORUH�FRQ�L�WDVWL����������H 

· &RQIHUPDUH�OD�VHOH]LRQH�SUHPHQGR�LO�WDVWR�������� 

· 6HOH]LRQDUH�LO�WHPSR�GL�GRVDJJLR�SHU�LO�FDIIq�
GRSSLR� 

· 3UHPHUH�LO�WDVWR����������SHU���VHFRQGL� 

· &DPELDUH�LO�YDORUH�FRQ�L�WDVWL�����������H 

· &RQIHUPDUH�OD�VHOH]LRQH�SUHPHQGR�LO�WDVWR����������� 

· ,Q�EDVVR�D�VLQLVWUD�GHOOD�VFKHUPDWD�SULQFLSDOH�VL�SXz�YHGHUH�OD�PRGDOLWj�GL�ODYRUR�FRUUHQWH�GHO�PDFL�
QDFDIIq� 

· 3UHPHQGR�LO�WDVWR���������VL�SXz�SDVVDUH�WUD�OH�PRGDOLWj�GL�SUH-PDFLQD]LRQH��LVWDQWDQHD�H�PDQXDOH�� 

WƌĞŵĂĐŝŶĂƚŽ /ŶƐƚĂŶƚĂŶĞŽ DĂĐŝŶĂƚƵƌĂ�ŵĂŶƵĂůĞ 



�� �� 

����&RQILJXUD]LRQH�SHUVRQDOH�WHFQLFR 

������$FFHVVR�DO�PHQX�GL�FRQILJXUD]LRQH�SHU�LO�SHUVRQDOH�WHFQLFR 

· 1HO�PHQX�SULQFLSDOH�VHOH]LRQDUH�O
RS]LRQH�FRQ�O
LFRQD�PDFLQDFDIIq������������� 

· 6FRUUHUH�LO�PHQX�FRQ����������H����������ILQR�DOOD�VFKHUPDWD�GL�DFFHVVR� 

· 3UHPHUH�LO�WDVWR���������SHU���VHFRQGL�ILQR�D�TXDQGR�LO�SULPR�DVWHULVFR�VL�LOOXPLQD� 

· ,QVHULUH�OD�SDVVZRUG�GL���FLIUH�XQD�DOOD�YROWD��FRQIHUPDQGR�FRQ�LO�WDVWR��������� 

· 4XHVWR� PHQX� GL� FRQILJXUD]LRQH� SHUPHWWH� OD� UHJROD]LRQH� DYDQ]DWD� GHO� PDFLQDFDIIq�� SHU�
TXHVWR�PRWLYR�q�ULVHUYDWR�DO�SHUVRQDOH�DXWRUL]]DWR�HG�q�SURWHWWR�GD�SDVVZRUG��OD�SDVVZRUG�
SUHGHILQLWD�SHU�DFFHGHUH�D�TXHVWR�PHQX�q�������� 

������0RGLILFD�GHO�QXPHUR�GL�HURJD]LRQL�SULPD�GHOOD�VRVWLWX]LRQH�GHOOH�PDFLQH 

· 3UHPHUH�LO�WDVWR��������SHU���VHFRQGL�ILQFKp�LO�QXPHUR�DWWXDOH�GL�HURJD]LRQL�ULFKLHVWH�
VL�LOOXPLQD� 

· 8VDUH�L�WDVWL���������H����������SHU�VHOH]LRQDUH�LO�QXRYR�YDORUH� 

· 3UHPHUH�LO�WDVWR���������SHU�FRQIHUPDUH� 

1RWD��6H�LO�QXPHUR�GL�HURJD]LRQL�UHVWD�VX����QRQ�YHUUj�ULFHYXWR�DOFXQ�DYYLVR� 
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�� 

������1XPHUR�GL�VHUYL]L�SHU�OD�QRWLILFD�GHJOL�DOODUPL�GL�SXOL]LD 

· 3UHPHUH�LO�WDVWR���������SHU���VHFRQGL�ILQFKp�
LO�QXPHUR�GL�HURJD]LRQL�ULFKLHVWH�VL�LOOXPLQD� 

· 6HOH]LRQDUH�L�WDVWL����������H����������SHU�LPSRV�
WDUH�LO�QXRYR�YDORUH� 

· /D�TXDQWLWj�GL�HURJD]LRQL�GD�VHOH]LRQDUH�q�
FRPSUHVD�WUD�����H������ 

· 3UHPHUH�LO�WDVWR���������SHU�FRQIHUPDUH� 

������&DPELR�SDVVZRUG 

· 3UHPHUH�LO�WDVWR���������SHU���VHFRQGL�ILQR�D�TXDQGR�LO�SULPR�DVWHULVFR�VL�LOOXPLQD� 

· 8VDUH�L�WDVWL����������H����������SHU�VHOH]LRQDUH�LO�QXRYR�YDORUH� 

· 3UHPHUH�LO�WDVWR���������SHU�FRQIHUPDUH� 

1RWD��6H�LO�QXPHUR�GL�HURJD]LRQL�UHVWD�VX����QRQ�YHUUj�ULFHYXWR�DOFXQ�DYYLVR� 



�� �� 

������&DULFDPHQWR�GHOOH�LPSRVWD]LRQL�GL�IDEEULFD 

· 1HO�PHQX�SULQFLSDOH��VHOH]LRQDUH�O
RS]LRQH�FRQ�
O
LFRQD�����������LQVHULUH�OD�SDVVZRUG� 

· 6FRUUHUH�LO�PHQX�FRQ���������H����������ILQR�D�WURYDUH�OD�
VFKHUPDWD�GL�DFFHVVR� 

· 3UHPHUH�LO�WDVWR��������SHU���VHFRQGL�ILQFKp�QRQ�YLHQH�
YLVXDOL]]DWD�OD�VFKHUPDWD�GL�FRQIHUPD� 

· &RQIHUPDUH�O
RSHUD]LRQH� 

������5HVHW�GHO�FRQWDWRUH�WRWDOH 

· 1HO�PHQX�SULQFLSDOH��VHOH]LRQDUH�O
RS]LRQH�FRQ�
O
LFRQD����������LQVHULUH�OD�SDVVZRUG� 

· 6FRUUHUH�LO�PHQX�FRQ���������H�����������ILQR�D�WURYDUH�OD�
VFKHUPDWD�GL�DFFHVVR 

· 3UHPHUH�LO�WDVWR���������SHU���VHFRQGL�ILQR�D�TXDQGR�
YLHQH�YLVXDOL]]DWD�OD�VFKHUPDWD�GL�FRQIHUPD�GHOOD�
SDVVZRUG� 

· ,QVHULUH�OD�SDVVZRUG�GL���FLIUH�XQD�DOOD�YROWD��FRQ�
IHUPDQGR�FRQ�LO�WDVWR��������� 

· &RQIHUPDUH�O
RSHUD]LRQH� 
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�� 

������0RGDOLWj�WHVW 

· &RQ�TXHVWD�RS]LRQH�q�SRVVLELOH�DWWLYDUH�XQ�FRQWUROOR�DSSURIRQGLWR�GHO�PDFLQDFDIIq��7DOH�
SURYD�FRQVLVWH�QHOO¶DSULUH�RJQXQR�GHJOL�VSRUWHOOL�GHL�FRQGRWWL�GHO�FDIIq�RJQL���VHFRQGL��H�
SRL��FRQ�OR�VSRUWHOOR�FKLXVR��PDFLQDUH�LO�FDIIq�SHU���VHFRQGR� 

· 4XHVWD�RS]LRQH�SHUPHWWH�OD�YHULILFD�GL�WXWWL�JOL�HOHPHQWL�PRELOL�H�YLVLELOL�GHO�GLVSRVLWLYR� 

������5HVHW�GHO�FRQWDWRUH�GL�DYYLVR�VRVWLWX]LRQH�PDFLQH 

8QD�YROWD�FKH�LO�PDFLQDFDIIq�KD�UDJJLXQWR�LO�QXPHUR�SURJUDPPDWR�GL�HURJD]LRQL�SHU�LO�FDP�
ELR� GHOOD� PDFLQD�� SUHPHUH� LO� WDVWR� � � � � � � SHU� �� VHFRQGL� ILQR� D� TXDQGR� L� YDORUL� YHQJRQR� 
UHVHWWDWL�VHFRQGR�OD�FRQILJXUD]LRQH�LPSRVWDWD�� 

�� $YYLVL�H�DOODUPL 

(URJD]LRQL�ULPDQHQWL�ILQR�DOOD�VRVWLWX]LRQH�GHOOH�PDFLQH��9HUUj�LQGLFDWR�VXO�GLVSOD\�FRQ�O
LFRQD�FRUULV�
SRQGHQWH�DOOD�VRVWLWX]LRQH�GHOOH�PDFLQH� 

����$YYLVR�VRVWLWX]LRQH�PDFLQH 



�� �� 

��� 'DWL�GL�IDEULFD 

��d/��/�&���Z/�� 

W�Z�D�dZK 'h�Z�/� s�>KZ� 

�KE&/'hZ��/KE� 

d�DWK��ZK'��/KE��ϭ��K^���/���&&�  ϯ͘ϰϬ͟ 

d�DWK��ZK'��/KE��Ϯ��K^/��/���&&�  ϲ͘ϬϬ͟ 

�KE&/'hZ��/KE�͗�WZ�D��/E�dKͬ/^d�Ed�E�KͬD�Eh�>�  /E^d�Ed�E�K 

EhD�ZK��/���&&��&/EK���^K^d/dh�/KE��D��/E�  ϲϬ�< 

��D�/K�W�^^tKZ�  ϭϮϯϰ 

ϭ���&&�   

Ϯ���&&�   

dKd�>/���dKZ��W�Z�/�>�   

�KEd�dKZ��W�Z��^�'h/Z��>��^K^d/dh�/KE����>>��D��/E�   

�ZK'��/KE��WZ���&/E/d� �ZK'��/KE��WZ���&/E/d�  ϭ���&� 

�KEd�dKZ���/���&&� 

4XDQWLWj� UDJJLXQWD� SHU� OD� SXOL]LD�� 9HUUj� LQGLFDWR� VXO� GLVSOD\� FRQ� O
LFRQD� FRUULVSRQGHQWH�
DOO
HVHFX]LRQH� 

����$YYLVR�FLFOR�GL�SXOL]LD 
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/D�JDUDQ]LD�GL����PHVL��D�SDUWLUH�GDOO¶LQVWDOOD]LRQH��q�YDOLGD�SHU�L�FRPSRQHQWL�GHOO¶DSSDUHFFKLR�FKH��SHU�GL�
IHWWR�GL�SURGX]LRQH�FDXVLQR�XQ�PDOIXQ]LRQDPHQWR�GHO�SURGRWWR� 

/D�*$5$1=,$�LQFOXGH�HVFOXVLYDPHQWH�OD�VRVWLWX]LRQH�JUDWXLWD�GHL�SH]]L�FRQ�GLIHWWL�GL�IDEEULFD]LRQH��,Q�QHV�
VXQ�FDVR�qSUHYLVWD�OD�VRVWLWX]LRQH�FRPSOHWD�GHOO¶DSSDUHFFKLR� 

6RQR�HVFOXVL� GD�TXHVWD� JDUDQ]LD� FRPSRQHQWL� LQ� JRPPD��SODVWLFD�R� SDUWL� HOHWWULFKH�FKH�SHU� YDULD]LRQL� GL�
FRUUHQWH�SRVVDQR�FDXVDUH�GLIHWWL�R�GDQQHJJLDUH�LO�IXQ]LRQDPHQWR�GL�DOWUL�FRPSRQHQWL��RSSXUH�TXHOOL�FKH�UL�
VXOWDQR�XVXUDWL�GDO�QRUPDOH�XWLOL]]R� 

*OL�DSSDUHFFKL�FKH�VRQR�VWDWL�PDQRPHVVL�GD�SHUVRQDOH�QRQ�DXWRUL]]DWR�R�GHL�TXDOL�YLHQH�ULSRUWDWR�XQ�XWLOL]�
]R�QRQ�FRUUHWWR�SHUGHUDQQR�WXWWH�OH�FRQGL]LRQL�GHOOD�*$5$1=,$� 

6ROR�L�6(59,=,�7(&1,&,�DXWRUL]]DWL�SRVVRQR�RIIULUH�XQD�ULSDUD]LRQH�JDUDQWLWD�FRQ�SH]]L�GL�ULFDPELR�25,*,�
1$/,��*OLHYHQWXDOL�FRVWL� LPSXWDELOL�D� WUDVSRUWR��PDQRGRSHUD�H� WUDVIHUWH�QHFHVVDUL�SHU� OD�ULSDUD]LRQH�GL�XQ�
SURGRWWR�VRQR�D�FDULFR�GHOO¶XWHQWH� 

 

��� &RQGL]LRQL�GL�JDUDQ]LD 

��� ,GHQWLILFD]LRQH�H�FRQWDWWR 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 



�� �� 



)5 $77(17,21���0$&+,1(�¬�86$*( 
352)(66,211(/�81,48(0(17 

02'(�'¶(03/2, 

D�Eh�>����/E^dZh��/KE�^ 



�� �� 

 
3DJH 

�� &RQVLJQHV�GH�VpFXULWp �� 

��� 6\PEROHV� ................................................................................................................................... �� 

��� &RQVLJQHV�GH�VpFXULWp ........................................................................................................... ��-�� 

�� 'HVFULSWLRQ�JpQpUDOH������������������������������������������������������������������������������������������������������������������������������ 

��� 9XH�JpQpUDOH .............................................................................................................................. �� 

��� )RQFWLRQQHPHQW�GX�FODYLHU ........................................................................................................ ��� 

��� 'HVFULSWLRQ�GH�O
pFUDQ ................................................................................................................. �� 

�� ,QVWDOODWLRQ�HW�PLVH�HQ�VHUYLFH��������������������������������������������������������������������������������������������������������������� 

�� &RQILJXUDWLRQ�GX�VHUYLFH�SDU�GpIDXW����������������������������������������������������������������������������������������������������� 

�� 5pJODJH�GX�SRLQW�GH�PRXWXUH �� 

�� 3UHPLqUH�XWLOLVDWLRQ �� 

�� 1HWWR\DJH�GX�PRXOLQ �� 

��� ��1HWWR\DJH�H[WHUQH�GX�PRXOLQ .......................................................................................... �� 

��� ��&\FOH�GH�QHWWR\DJH�LQWHUQH�GX�PRXOLQ ............................................................................. �� 

�� 3URJUDPPH �� 

��� &RPSWHXUV� ................................................................................................................................. �� 

����� ��6HUYLFHV�VLPSOHV�SDUWLHOV� ................................................................................................ �� 

����� ��6HUYLFHV�GRXEOHV�SDUWLHOV� ............................................................................................... �� 

����� ��7RWDOLVDWHXU�GH�VHUYLFHV�SDUWLHOV� .................................................................................... �� 

����� ��6HUYLFHV�UHVWDQWV�DYDQW�GH�UHPSODFHU�OHV�ODPHV� ........................................................... �� 

��������6HUYLFHV�UHVWDQWV�DYDQW�G¶HIIHFWXHU�OH�F\FOH�GH�QHWWR\DJH .............................................. �� 

��������5HPHWWUH�j�]pUR�OHV�FRPSWHXUV�SDUWLHOV� ......................................................................... �� 

��� &RQILJXUDWLRQ�� ............................................................................................................................ �� 

����� ��5pJODJH�GX�WHPSV�GH�GRVH�VLPSOH .................................................................................. �� 

����� ��5pJODJH�GX�WHPSV�GH�GRVH�GRXEOH ................................................................................. �� 

����� ��3Up-PRXWXUH��LQVWDQWDQp�HW�PRXWXUH�PDQXHOOH................................................................ �� 

��� &RQILJXUDWLRQ�SHUVRQQHO�DXWRULVp ............................................................................................... �� 

����� ��$FFqV�DX�PHQX�GH�FRQILJXUDWLRQ�SRXU�OH�SHUVRQQHO�DXWRULVp .......................................... �� 

����� ��0RGLILHU�OH�QRPEUH�GH�VHUYLFHV�SRXU�OH�FKDQJHPHQW�GH�ODPHV ...................................... �� 

����� ��1RPEUH�GH�VHUYLFHV�SRXU�OD�UpFHSWLRQ�G¶XQH�QRWLILFDWLRQ�GH�QHWWR\DJH .......................... �� 

����� ��&KDQJHPHQW�GX�PRW�GH�SDVVH ........................................................................................ �� 

����� ��&KDUJHU�OHV�GRQQpHV�G¶XVLQH .......................................................................................... �� 

����� ��5HPHWWUH�j�]pUR�OH�FRPSWHXU�WRWDO ................................................................................... �� 

����� ��0RGH�G
HVVDL ................................................................................................................... �� 

����� ��5HPHWWUH�j�]pUR�OH�FRPSWHXU�G¶DYHUWLVVHPHQW�GH�FKDQJHPHQW�GHV�ODPHV ..................... �� 

$YDQW�GH�IDLUH�IRQFWLRQQHU�FHWWH�PDFKLQH��LO�HVW�QpFHVVDLUH�GH�OLUH�OHV�LQVWUXFWLRQV�G¶XWLOLVDWLRQ�HW�GH�EUDQFKHPHQW� 

 ,QGH[� 
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3iJLQD 

������1RWLILFDWLRQV�HW�DODUPHV �� 

�����1RWLILFDWLRQ�FKDQJHPHQW�GH�ODPHV ...................................................................................... �� 

�����1RWLILFDWLRQ�F\FOH�GH�QHWWR\DJH ........................................................................................... ��� 

�����'RQQpHV�G¶XVLQH �� 

�����&RQGLWLRQV�GH�JDUDQWLH �� 

������,GHQWLILFDWLRQ�HW�FRQWDFW �� 

 

 

 ,QGH[� 



�� �� 

����6\PEROHV 

9HXLOOH]�OLUH�DWWHQWLYHPHQW�FH�PRGH�G
HPSORL�DYDQW�G
XWLOLVHU�YRWUH�QRXYHDX�PRXOLQ�j�FDIp�SRXU�OD�SUH�
PLqUH�IRLV�� 

&RQVHUYH]�FHV�LQVWUXFWLRQV�GDQV�XQ�HQGURLW�V�U�R��YRXV�SRXUUH]�YRXV�\�UpIpUHU�VL�QpFHVVDLUH� 

8QH�XWLOLVDWLRQ�LQDSSURSULpH�GH�FH�PRXOLQ�GpJDJH�4XDOLW\�(VSUHVVR�GH�WRXWH�UHVSRQVDELOLWp� 

,QVWDOODWLRQ 
 · /D� PDFKLQH� QH� GRLW� rWUH� LQVWDOOpH� TXH� SDU� XQ� PHPEUH� GX� SHUVRQQHO� GH� VHUYLFH������

DXWRULVp�� /H� IDEULFDQW�GpFOLQH� WRXWH� UHVSRQVDELOLWp� SRXU� WRXW� GRPPDJH�FDXVp�VXLWH 
j�XQH�PDXYDLVH�LQVWDOODWLRQ� 

   

(PSODFHPHQW 
 

· ,O� HVW� UHFRPPDQGp�G
LQVWDOOHU� OD�PDFKLQH�GDQV�XQ�HQGURLW� VSDFLHX[�� VDQV�FRXUDQWV�
G
DLU�HW�VXU�XQH�EDVH�VROLGH��eYLWHU�GH�O
LQVWDOOHU�VXU�XQH�VXUIDFH�KXPLGH�RX�FKDXGH 

5DFFRUGHPHQW 
�pOHFWULTXH 

 

 
· 9pULILHU�TXH�WRXWHV�OHV�FDUDFWpULVWLTXHV�GX�UDFFRUGHPHQW�pOHFWULTXH�FRUUHVSRQGHQW�HQ�WHQ�

VLRQ��IUpTXHQFH�HW�SXLVVDQFH�j�FHOOHV�GpFULWHV�VXU�OD�SODTXH�VLJQDOpWLTXH�GH�OD�PDFKLQH� 

 

 

 

 

· 1RXV�FRQVLGpURQV�TXH�OH�PRXOLQ�D�pWp�LQVWDOOp�FRUUHFWHPHQW��ORUVTXH�FHOD�D�pWp�IDLW�j�
WUDYHUV� XQ� LQWHUUXSWHXU� RPQLSRODLUH� PDJQpWR-WKHUPLTXH� DGDSWp� j� OD� SXLVVDQFH� GX�
PRXOLQ��DLQVL�TX
XQ�GLIIpUHQWLHO�TXL�QH�GpSDVVH�SDV�XQ�FRXUDQW�UpVLGXHO�GH����P$� 

· /H�PRXOLQ� GRLW� rWUH� LQVWDOOp� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� pOHFWULTXH� ORFDOH�� ,O�
IDXW�V
DVVXUHU�TXH�O
LQVWDOODWLRQ�pOHFWULTXH�HVW�PLVH�j�OD�WHUUH�GH�PDQLqUH�ILDEOH��FRQ�
IRUPpPHQW�DX[�QRUPHV�VXVPHQWLRQQpHV��4XDOLW\�(VSUHVVR�GpFOLQH�WRXWH�UHVSRQVD�
ELOLWp�SRXU�G
pYHQWXHOV�GRPPDJHV�FDXVpV�SDU�XQH�LQVWDOODWLRQ�RX�XQH�PLVH�j�OD�WHUUH�
GpIHFWXHXVH� 

· ,O�QH�IDXW�SDV�XWLOLVHU�GH�UDOORQJHV�RX�GH�SULVHV�PXOWLSOHV�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW�SRXU�FRQQHFWHU�OD�PDFKLQH�DX�VHFWHXU��/H�FkEOH�GH�UDFFRUGHPHQW�DX�UpVHDX�QH�
GRLW� MDPDLV�rWUH�HQURXOp��PDLV�GRLW� rWUH�SURORQJp� OH� SOXV�SRVVLEOH� SRXU�pYLWHU� WRXWH�
VXUFKDXIIH� 

   

����&RQVLJQHV�GH�VpFXULWp 

� 
 

$9(57,66(0(17 
3HXW�HQGRPPDJHU�OD�PDFKLQH� 

  

 

 
 ,1)250$7,21 
,QIRUPDWLRQV�LPSRUWDQWHV�XWLOHV� 
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,03257$17 

�� &RQVLJQHV�GH�VpFXULWp 

! 

ŝ 
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 · 7RXWH� PDQLSXODWLRQ� LQWHUQH� GX� EUR\HXU� GRLW� rWUH� HIIHFWXpH� SDU� XQ� WHFKQLFLHQ�
DJUpp� 

· /H�QHWWR\DJH�HW�O
HQWUHWLHQ�SUpYHQWLI�GRLYHQW�rWUH�HIIHFWXpV�VHORQ�OD�IUpTXHQFH�LQ�
GLTXpH�SDU�OD�PDFKLQH�RX�OH�VHUYLFH�WHFKQLTXH� 

· /H�IDEULFDQW�GpFOLQH�WRXWH�UHVSRQVDELOLWp�SRXU�OHV�pYHQWXHOV�GRPPDJHV�j�OD�PD�
FKLQH�GXV�DX�QRQ-UHVSHFW�GH�FHV�REOLJDWLRQV��DLQVL�TXH�SRXU�OHV�GRPPDJHV�GXV�j�
XQH�XWLOLVDWLRQ�LQFRUUHFWH�RX�LPSURSUH�GX�PRXOLQ� 

· 7RXV�OHV�FRPSRVDQWV�GX�EUR\HXU��\�FRPSULV�OH�FkEOH�G
DOLPHQWDWLRQ��GRLYHQW�rWUH�
UHPSODFpV� XQLTXHPHQW� SDU� GHV� SLqFHV� GH� UHFKDQJH� G
RULJLQH�� 6L� OH� FkEOH� G
DOL�
PHQWDWLRQ� HVW� HQGRPPDJp�� LO� GRLW� rWUH� UHPSODFp� SDU� OH� IDEULFDQW�� VRQ� VHUYLFH�
DSUqV-YHQWH�RX�XQ�SHUVRQQHO�TXDOLILp�VLPLODLUH�DILQ�G
pYLWHU�WRXW�GDQJHU� 

· $YDQW�G
HIIHFWXHU�WRXWH�RSpUDWLRQ�G
HQWUHWLHQ��GpEUDQFKH]�OD�PDFKLQH�GH�O
DOLPHQ�
WDWLRQ�pOHFWULTXH�VRLW�HQ�FRXSDQW�O
LQWHUUXSWHXU�JpQpUDO�GH�O
LQVWDOODWLRQ��VRLW�HQ�Gp�
EUDQFKDQW�OH�FkEOH�G
DOLPHQWDWLRQ� 

   
5HPDUTXH��&HW�DSSDUHLO�QH�GpSDVVH�SDV����G%�GH�SUHVVLRQ�DFRXVWLTXH� 

 

 

 

  

 

  · ,QVWDOOHU�OH�PRXOLQ�VXU�XQH�EDVH�VROLGH� 
 

   

· /HV� SHUVRQQHV� KDQGLFDSpHV� SK\VLTXHV�� PHQWDOHV� RX� VHQVR�
ULHOOHV�RX�OHV�SHUVRQQHV�QRQ�IRUPpHV�HW�TXL�QH�VRQW�SDV�FRQV�
FLHQWHV� GHV� GDQJHUV� OLpV� j� O¶XWLOLVDWLRQ� GH� FHWWH� PDFKLQH� QH�
GHYUDLHQW�SDV�O¶XWLOLVHU�j�PRLQV�TX¶HOOHV�QH�VRLHQW�VXSHUYLVpHV�
SDU�XQH�SHUVRQQH�G�PHQW�TXDOLILpH��/HV�HQIDQWV�GRLYHQW�rWUH�
WHQXV�j�O¶pFDUW�GH�OD�PDFKLQH�HW�QH�SDV�O¶XWLOLVHU� 

   · 1¶XWLOLVH]� SDV� FHWWH� PDFKLQH� j� O¶H[WpULHXU�� VDXI� VL� HOOH� HVW����
SURWpJpH�GHV�pOpPHQWV�H[WpULHXUV��DLU��SOXLH��EURXLOODUG��HWF��� 

   · 1¶H[SRVH]�SDV�OH�GLVWULEXWHXU�j�GHV�MHWV�GH�YDSHXU�RX�G¶HDX�\�
FRPSULV�ORUV�GX�QHWWR\DJH� 

   · 1¶XWLOLVH]� SDV� FHWWH� PDFKLQH� j� O¶H[WpULHXU�� VDXI� VL� HOOH� HVW����
SURWpJpH�GHV�pOpPHQWV�H[WpULHXUV��DLU��SOXLH��EURXLOODUG��HWF��� 

   · /D�PDFKLQH�QH�GRLW�SDV�rWUH�XWLOLVpH�SRXU�PHXOHU�GHV 
�����SURGXLWV�DXWUHV�TXH�FHX[�GpFULWV�GDQV�FH�PDQXHO� 

&
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�� �� 

 

����9XH�JpQpUDOH 

����)RQFWLRQQHPHQW�GX�FODYLHU 

�� 'HVFULSWLRQ�JpQpUDOH 

�����������,QWHUUXSWHXU�JpQpUDO 

 

0DUFKH�DUUrW�JpQpUDO��VLWXp�VRXV�OH�
EDF�j�PDUF�GH�FDIp 

· /H�FODYLHU�HVW�FRPSRVp�GH�WURLV�WRXFKHV��TXL�RQW�XQ�FRPSRUWHPHQW�GLIIpUHQW�VHORQ�TXH�YRXV�YRXV�WURXYH]�
GDQV�GHV�pFUDQV�GH�WUDYDLO�RX�GHV�pFUDQV�GH�PHQX��&HFL�HVW�GpWDLOOp�FL-GHVVRXV�� 

dƌĠŵŝĞ�ĨĞƌŵĠĞ dƌĠŵŝĞ�ŽƵǀĞƌƚĞ 

�ĐƌĂŶ 

�ŽŵŵĂŶĚĞƐ  

>ŽŐŽ 

WŝůŽŶ 

sŝƐ�ĚĞ�ĮǆĂƟŽŶ�ĚĞ�ůĂ�ƚƌĠŵŝĞ 

�ŽƵƚŽŶ�ĚĞ�ĚŽƐĞ 
'ƵŝĚĞ�ƉŽƌƚĞ-ĮůƚƌĞƐ 

�ĂĐ�ă�ŵĂƌĐ�ĚĞ�ĐĂĨĠ 

dƌĠŵŝĞ�ĂŵŽǀŝďůĞ 

/ŶƚĞƌƌƵƉƚĞƵƌ�ĂŵŽǀŝďůĞ 

eFUDQ�GH�WUDYDLO 

0RGH�GH�WUDYDLO 

eFUDQ�GH�WUDYDLO 

6HUYLFH�GH���GRVH 

eFUDQ�GH�WUDYDLO 

6HUYLFH�GH���GRVHV 

eFUDQ�GH�PHQXV 

 

eFUDQ�GH�PHQXV 

 

eFUDQ�GH�PHQXV 

&RQILUPHU 

+DXWHXU���������������������������� ����PP 
/DUJHXU���������������������������� ����PP 
3URIRQGHXU���������������������� ����PP 
3RLGV�GH�OD�PDFKLQH������ ���NJ 

&DSDFLWp�GH�OD�WUpPLH����� ����NJ 
$OLPHQWDWLRQ�pOHFWULTXH������������������� ���Y������Y 

&DUDFWpULVWLTXHV 

3XLVVDQFH�QRPLQDOH������ ����Z 
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8QH�IRLV�GpEDOOp��SODFH]�O¶DSSDUHLO�j�O¶HQGURLW�FKRLVL��8QH�SULVH�GH�FRXUDQW�DYHF�XQH�PLVH�j�OD�WHUUH�HIILFDFH�VHUD�
QpFHVVDLUH��%UDQFKH]�OH�FkEOH�GH�UpVHDX��SODFH]�OD�WUpPLH��IL[H]-OD�DYHF�OD�YLV�GH�VpFXULWp��RXYUH]�OH�VHFWHXU�GH�
IHUPHWXUH�HW�DSSX\H]�VXU�O¶LQWHUUXSWHXU�JpQpUDO�VLWXp�VRXV�OH�EDF�j�PDUF�GH�FDIp�� 

/H�PRXOLQ�HVW�PDLQWHQDQW�SUrW�j�IRQFWLRQQHU� 

�� ,QVWDOODWLRQ�HW�PLVH�HQ�VHUYLFH 

'DQV� O
pFUDQ� GH� WUDYDLO� LQLWLDO�� DSSX\H]� VXU� OHV� VHUYLFHV� � � � � � HW� � � � � � �� SRXU� VpOHFWLRQQHU� OH� VHUYLFH� VRXKDLWp�� 
3HQGDQW�OH�IRQFWLRQQHPHQW��O
LF{QH�VpOHFWLRQQpH�HVW�LQGLTXpH�HQ�RUDQJH� 

����'HVFULSWLRQ�GH�O
pFUDQ 

WŽƐŝƟŽŶŶĞǌ�Ğƚ�ĮǆĞǌ�ůĂ�ƚƌĠŵŝĞ DĞƩĞǌ�ůĞ�ĐĂĨĠ KƵǀƌĞǌ�ůĞ�ƐĞĐƚĞƵƌ�ĚĞ�ĨĞƌŵĞƚƵƌĞ �ƉƉƵǇĞǌ�ƐƵƌ�ů͛ ŝŶƚĞƌƌƵƉƚĞƵƌ�ŐĠŶĠƌĂů͘  

�� &RQILJXUDWLRQ�GX�VHUYLFH�SDU�GpIDXW 

'DQV�FHW�pFUDQ�� YRXV�SRXYH]�FRQILJXUHU� OH� VHUYLFH�SDU�GpIDXW�GDQV� OHTXHO� O
DSSDUHLO� IRQFWLRQQHUD� WRXMRXUV�� TXL�
SHXW�rWUH�XQ�RX�GHX[�FDIpV� 

3DU�H[HPSOH��VL�YRXV�VpOHFWLRQQH]�XQ�FDIp�FRPPH�VHUYLFH�SDU�GpIDXW�HW�TXH�YRXV� IDLWHV�GHX[�FDIpV�� O
DSSDUHLO�
UHYLHQGUD�DX�UpJODJH�SDU�GpIDXW��GDQV�FH�FDV�XQ�FDIp��ORUVTXH�OH�GHUQLHU�VHUYLFH�VHUD�WHUPLQp� 

^ĠůĞĐƟŽŶ�ĚĞ�ƐĞƌǀŝĐĞ ^ĠůĞĐƟŽŶ�ĚĞ�ƐĞƌǀŝĐĞ �Ŷ�ƐĞƌǀŝĐĞ 

�ĐĐĠĚĞƌ�ĂƵ�ŵĞŶƵ ^ĠůĞĐƟŽŶ�ĚĞ�ĐĂĨĠ�ƐŝŵƉůĞ ^ĠůĞĐƟŽŶ�ĚĞ�ĐĂĨĠ�ĚŽƵďůĞ �ĞƌŶŝğƌĞ�ƐĠůĞĐƟŽŶ 

Ă͘ ď͘ Đ͘ Ě͘ 



�� �� 

�� 5pJODJH�GX�SRLQW�GH�PRXWXUH 

DKhdhZ��W>h^�&/E� DKhdhZ��W>h^��W�/^^� 

  5HPDUTXH ��SRLQW�GH�PRXWXUH 

· 3RXU�DSSUpFLHU�XQ�FKDQJHPHQW�VLJQLILFDWLI�DX�QLYHDX�GX�SRLQW�GH�PRXWXUH��YRXV�GHYH]�IDLUH�
WRXUQHU�OD�SODTXH�GH�UpJXODWLRQ�GH���j�� FUDQV� 

· 1H�IDLWHV�MDPDLV�WRXUQHU�OD�SODTXH�GH�UpJXODWLRQ�YHUV�OD�PRXWXUH�ILQH��GDQV�OH�VHQV�KRUDLUH��
GH�SOXV�GH���RX�� FUDQV�VDQV�PRXGUH�DYDQW��FDU�FHOD�SRXUUDLW�EORTXHU�OH�FDIp�PRXOX� 

�� 3UHPLqUH�XWLOLVDWLRQ 

3RXU�FRPPDQGHU�OD�GRVH�GH�FDIp��FKRLVLVVH]�OH�VHUYLFH�VRXKDLWp�GDQV�OH�PHQX�HW� LQVpUH]� OH�SRUWH-ILOWUH�j�
O
H[WUpPLWp�GX�JXLGH��/RUV�GH� OD�SUHPLqUH�XWLOLVDWLRQ�GX�PRXOLQ�RX�j�FKDTXH� IRLV�TX¶LO�D�pWp�FRPSOqWHPHQW�
YLGp�GH�VRQ�FDIp��DSSX\H]�WURLV�IRLV�VXU�OH�OHYLHU�GH�GRVDJH�SRXU�TXH�OH�GRVHXU�VRLW�UHPSOL�FRUUHFWHPHQW�HW�
SRXU�REWHQLU�OH�GRVDJH�DGpTXDW� 

 

  �ǀĞƌƟƐƐĞŵĞŶƚ͗ 
 
· 1H�YHUVH]�SDV�GH�FDIp�PRXOX�GDQV�OD�WUpPLH�j�JUDLQV�GH�

FDIp� 

· 6L� OH�PRXOLQ�HVW�XWLOLVp�SRXU�XQH�PRXWXUH� LQLQWHUURPSXH��
ODLVVH]-OH� UHSRVHU� WRXWHV� OHV����PLQXWHV�SRXU�pYLWHU�TX
LO�
QH�FKDXIIH� 
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�� 1HWWR\DJH�GX�PRXOLQ 

 

· $YDQW�GH�SURFpGHU�DX�QHWWR\DJH��GpEUDQFKH]�O¶LQWHUUXSWHXU�JpQpUDO�VLWXp�VRXV�OH�SODWHDX�j�PDUF�GH�FDIp� 

· 1HWWR\HU�DYHF�XQ�FKLIIRQ�KXPLGH� 

· 1H�SDV�XWLOLVHU�GH�GpWHUJHQW��GH�SURGXLWV�DEUDVLIV��G¶DOFRRO�QL�GH�GLVVROYDQW� 

· 8WLOLVHU�XQH�EURVVH�SRXU�QHWWR\HU�OH�FDIp�GHV�]RQHV�QRQ�YLVLEOHV� 

3RXU�O¶DFWLYDWLRQ�GX�F\FOH�GH�QHWWR\DJH��YRXV�GHYH]�DSSX\HU�VXU�OHV�WRXFKHV���������HW����������SHQGDQW�
� VHFRQGHV��$SUqV�FHOD��OD�WUDSSH�UHVWH�RXYHUWH�SRXU�IDFLOLWHU�OH�QHWWR\DJH�HW�O¶pFUDQ�VXLYDQW�V¶DIIL�
FKH� 

����1HWWR\DJH�H[WHUQH�GX�PRXOLQ 

����&\FOH�GH�QHWWR\DJH�LQWHUQH�GX�PRXOLQ 

3RXU�GpVDFWLYHU�OH�F\FOH�GH�QHWWR\DJH��YRXV�GHYH]�DSSX\HU�VXU�OHV�WRXFKHV���������HW�����������SHQGDQW�
� VHFRQGHV��$SUqV�FHOD��YRXV�UHWRXUQH]�j�O¶pFUDQ�GH�WUDYDLO����� 



�� �� 

�� 3URJUDPPH 

����&RPSWHXUV� 

DĞŶƷ�WƌŝŶĐŝƉĂů  

 �ƉƉƵǇĞǌ�ϯ�ƐĞĐŽŶĚĞƐ�
ƉŽƵƌ�ĂĐĐĠĚĞƌ�ĂƵ�ŵĞͲ
ŶƵ�ƉƌŝŶĐŝƉĂů 

ϭ 

Ϯ 

ϯ 

 

 

�ŽŶĮƌŵĞƌ 

  

����&RPSWHXUV� 

^ĞƌǀŝĐĞƐ�ƐŝŵƉůĞƐ�ƉĂƌƟĞůƐ ^ĞƌǀŝĐĞƐ�ĚŽƵďůĞƐ�ƉĂƌƟĞůƐ dŽƚĂůŝƐĂƚĞƵƌ�ĚĞ�ƐĞƌǀŝĐĞƐ�ƉĂƌƟĞůƐ 

ZĞƐƚĂŶƚƐ�ƉŽƵƌ�ĐŚĂŶŐĞƌ�ůĞƐ�ůĂŵĞƐ 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������5HPHWWUH�j�]pUR�OHV�FRPSWHXUV�SDUWLHOV 

3RXU�UHPHWWUH�j�]pUR�OHV�FRPSWHXUV�SDUWLHOV��YRXV�GHYH]�YRXV�UHQGUH�VXU�O
pFUDQ�GX�FRPSWHXU�TXH�
YRXV�VRXKDLWH]�UHPHWWUH�j�]pUR��DSSX\HU�VXU�OH�ERXWRQ����������SHQGDQW���VHFRQGHV��SXLV�FRQILUPHU� 

^ĞƌǀŝĐĞƐ�ƌĞƐƚĂŶƚƐ�ĂǀĂŶƚ�Ě͛ĞīĞĐͲ
ƚƵĞƌ�ůĞ�ĐǇĐůĞ�ĚĞ�ŶĞƩŽǇĂŐĞ 

ϴ͘ϭ͘ϱ 
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����&RQILJXUDWLRQ� 

����&RQILJXUDWLRQ� 

������5pJODJH�GX�WHPSV�GH�GRVH�VLPSOH 

3RXU�DFFpGHU�DX�PHQX�GH�FRQILJXUDWLRQ��VpOHFWLRQQH]�O
LF{QH���������������GDQV�OH�PHQX�SULQFLSDO� 

������5pJODJH�GX�WHPSV�GH�GRVH�GRXEOH 

������3Up-PRXWXUH��LQVWDQWDQp�HW�PRXWXUH�PDQXHOOH 

 

· 6pOHFWLRQQH]�OH�WHPSV�GH�GRVDJH�SRXU�OH�
FDIp�VLPSOH� 

· $SSX\H]�VXU�OH�ERXWRQ���������SHQGDQW���
VHFRQGHV� 

· &KDQJH]�OD�YDOHXU�DYHF�OHV�WRXFKHV� 
�HW 

· &RQILUPH]�YRWUH�VpOHFWLRQ�HQ�DSSX\DQW�
VXU�OH�ERXWRQ��������� 

· 6pOHFWLRQQH]�OH�WHPSV�GH�GRVDJH�SRXU�OH�
FDIp�GRXEOH� 

· $SSX\H]�VXU�OH�ERXWRQ����������SHQGDQW���
VHFRQGHV� 

· &KDQJH]�OD�YDOHXU�DYHF�OHV�WRXFKHV������������
HW 

· &RQILUPH]�YRWUH�VpOHFWLRQ�HQ�DSSX\DQW�
VXU�OH�ERXWRQ���������� 

· (Q�EDV�j�JDXFKH�GH�O
pFUDQ�SULQFLSDO��YRXV�SRXYH]�YRLU�OH�PRGH�GH�WUDYDLO�DFWXHO�GX�PRXOLQ� 

· (Q�DSSX\DQW�VXU�OH�ERXWRQ�����������YRXV�SRXYH]�EDVFXOHU�HQWUH�OHV�PRGHV�GH�SUp-PRXWXUH��LQVWDQWDQp�HW�
PRXWXUH�PDQXHOOH�� 

WƌĠ-ŵŽƵƚƵƌĞ /ŶƐƚĂŶƚĂŶĠ DŽƵƚƵƌĞ�ŵĂŶƵĞůůĞ 



�� �� 

����&RQILJXUDWLRQ�SHUVRQQHO�DXWRULVp 

������$FFqV�DX�PHQX�GH�FRQILJXUDWLRQ�SRXU�OH�SHUVRQQHO�DXWRULVp 

· 'DQV�OH�PHQX�SULQFLSDO��VpOHFWLRQQH]�O
RSWLRQ�DYHF�O
LF{QH��������������� 

· )DLWHV�GpILOHU�OH�PHQX�DYHF�������������HW���������������MXVTX
j�FH�TXH�YRXV�WURXYLH]�O
pFUDQ�G
DFFqV 

· $SSX\H]�VXU� OD� WRXFKH� � � � � � � � �SHQGDQW���VHFRQGHV� MXVTX
j�FH�TXH� OH�SUHPLHU�DVWpULVTXH�
V
DOOXPH� 

· (QWUH]�OH�PRW�GH�SDVVH�j���FKLIIUHV�XQ�SDU�XQ��HQ�FRQILUPDQW�DYHF�OD�WRXFKH����������� 

· &H�PHQX� GH� FRQILJXUDWLRQ� SHUPHW� OH� UpJODJH� DYDQFp� GX�PRXOLQ�� SRXU� FHWWH� UDLVRQ� LO� HVW�
UpVHUYp�DX�SHUVRQQHO�DXWRULVp�HW�LO�HVW�SURWpJp�SDU�XQ�PRW�GH�SDVVH��/H�PRW�GH�SDVVH�SDU�
GpIDXW�SRXU�DFFpGHU�j�FH�PHQX�HVW�������� 

������0RGLILHU�OH�QRPEUH�GH�VHUYLFHV�SRXU�OH�FKDQJHPHQW�GH�ODPHV 

· $SSX\H]�VXU�OD�WRXFKH���������SHQGDQW���VHFRQGHV�MXVTX
j�FH�TXH�OH�QRPEUH�DFWXHO�
GH�VHUYLFHV�UHTXLV�V
LOOXPLQH� 

· 8WLOLVH]�OHV�WRXFKHV�����������HW������������SRXU�VpOHFWLRQQHU�OD�QRXYHOOH�YDOHXU� 

· $SSX\H]�VXU�OD�WRXFKH����������SRXU�FRQILUPHU� 

5HPDUTXH ��6L�OH�QRPEUH�GH�VHUYLFHV�UHVWH�VXU����YRXV�QH�UHFHYUH]�DXFXQH�QRWLILFDWLRQ� 
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������1RPEUH�GH�VHUYLFHV�SRXU�OD�UpFHSWLRQ�G¶XQH�QRWLILFDWLRQ�

· $SSX\H]�VXU�OD�WRXFK���������SHQGDQW�
� VHFRQGHV�MXVTX¶j�FH�TXH�OH�QRPEUH�
DFWXHO�GH�VHUYLFHV�UHTXLV�V¶DOOXPH� 

· 8WLOLVH]�OHV�WRXFKHV���������HW����������SRXU�
VpOHFWLRQQHU�OD�QRXYHOOH�YDOHXU 

· /D�TXDQWLWp�GH�VHUYLFHV�j�VpOHFWLRQQHU�HVW�
FRPSULVH�HQWUH�����HW������ 

· $SSX\H]�VXU�OD�WRXFKH���������SRXU�FRQILU�
PHU� 

������&KDQJHPHQW�GX�PRW�GH�SDVVH 

· 3XOVH�$SSX\H]�VXU�OD�WRXFKH�����������SHQGDQW���VHFRQGHV�MXVTX
j�FH�TXH�OH�SUHPLHU�
DVWpULVTXH�V
DOOXPH� 

· 8WLOLVH]�OHV�WRXFKHV���������HW�����������SRXU�VpOHFWLRQQHU�OD�QRXYHOOH�YDOHXU� 

· $SSX\H]�VXU�OD�WRXFKH����������SRXU�FRQILUPHU� 

5HPDUTXH ��6L�OH�QRPEUH�GH�VHUYLFHV�UHVWH�VXU����YRXV�QH�UHFHYUH]�DXFXQH�QRWLILFDWLRQ� 



�� �� 

������&KDUJHU�OHV�GRQQpHV�G¶XVLQH 

· 'DQV�OH�PHQX�SULQFLSDO��VpOHFWLRQQH]�O
RSWLRQ�DYHF�
O
LF{QH�����������HQWUH]�OH�PRW�GH�SDVVH� 

· )DLWHV�GpILOHU�OH�PHQX�DYHF����������HW�����������MXVTX
j�FH�
TXH�YRXV�WURXYLH]�O
pFUDQ�G¶DFFqV� 

· $SSX\H]�VXU�OD�WRXFKH���������SHQGDQW���VHFRQGHV�
MXVTX
j�FH�TXH�YRXV�SXLVVLH]�YRLU�O
pFUDQ�GH�FRQILU�
PDWLRQ� 

· &RQILUPH]�O
RSpUDWLRQ� 

������5HPHWWUH�j�]pUR�OH�FRPSWHXU�WRWDO 

· 'DQV�OH�PHQX�SULQFLSDO��VpOHFWLRQQH]�O
RSWLRQ�DYHF�
O
LF{QH������������HQWUH]�OH�PRW�GH�SDVVH� 

· )DLWHV�GpILOHU�OH�PHQX�DYHF���������HW�����������MXVTX
j�FH�
TXH�YRXV�WURXYLH]�O
pFUDQ�G¶DFFqV� 

· $SSX\H]�VXU�OD�WRXFKH���������SHQGDQW���VHFRQGHV�
MXVTX
j�FH�TXH�YRXV�SXLVVLH]�YRLU�O
pFUDQ�GH�FRQILU�
PDWLRQ�GX�PRW�GH�SDVVH� 

· (QWUH]�OH�PRW�GH�SDVVH�j���FKLIIUHV�XQ�SDU�XQ��HQ�
FRQILUPDQW�DYHF�OD�WRXFKH���������� 

· &RQILUPH]�O
RSpUDWLRQ� 
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������0RGH�G
HVVDL 

· &HWWH�RSWLRQ�SHUPHW�G¶DFWLYHU�XQH�YpULILFDWLRQ�LQWHQVLYH�GDQV�OH�PRXOLQ��&H�WHVW�FRQVLVWH�
j�RXYULU�OD�WUDSSH�GX�FDQDO�j�FDIp�WRXWHV�OHV�� VHFRQGHV��(QVXLWH��DYHF�OD�WUDSSH�IHUPpH��
OH�FDIp�HVW�PRXOX�SHQGDQW�� VHFRQGH� 

· &HWWH�RSWLRQ�SHUPHW�GH�YpULILHU�WRXV�OHV�pOpPHQWV�PRELOHV�HW�YLVLEOHV�GH�O¶DSSDUHLO� 

������5HPHWWUH�j�]pUR�OH�FRPSWHXU�G¶DYHUWLVVHPHQW�GH�FKDQJHPHQW�GHV�ODPHV 

8QH�IRLV�TXH� OH�PRXOLQ�D�DWWHLQW� OH�QRPEUH�GH�VHUYLFHV�SURJUDPPpV�SRXU� OH�FKDQJHPHQW�
GH� ODPHV�� DSSX\H]� VXU� OD� WRXFKH� � � � � � � � SHQGDQW� �� VHFRQGHV� MXVTX
j� FH� TXH� OHV� YDOHXUV�
VRLHQW�UHPLVHV�j�]pUR�VHORQ�OD�FRQILJXUDWLRQ�GpILQLH�� 

�� 1RWLILFDWLRQV�HW�DODUPHV 

4XDQWLWp�DWWHLQWH�SRXU�OH�UHPSODFHPHQW�GHV�ODPHV��&HWWH�YDOHXU�VHUD�LQGLTXpH�SDU�O¶LF{QH�FRUUHVSRQ�
GDQW�DX�UHPSODFHPHQW�GHV�ODPHV� 

����1RWLILFDWLRQ�FKDQJHPHQW�GH�ODPHV 



�� �� 

��� 'RQQpHV�G¶XVLQH 

�KEE��^��͛h^/E� 

W�Z�D�dZ� '�Z�� s�>�hZ 

�KE&/'hZ�d/KE 

�hZ�����^��K^�^����ϭ���&�  ϯ͘ϰϬ͟ 

�hZ�����^��K^�^����Ϯ���&�^  ϲ͘ϬϬ͟ 

�KE&/'hZ�d/KE�͗�WZ�-DKh>h�ͬ�/E^d�Ed�E��ͬ�D�Eh�>  E^d�Ed�E�K 

EKD�Z�������&�^�:h^Yh͛�h��,�E'�D�Ed����>�D�^  ϲϬ�< 

�,�E'�D�Ed��h�DKd����W�^^�  ϭϮϯϰ 

ϭ���&�   

Ϯ���&�^   

dKd�>/^�d�hZ�W�Zd/�>   

�KDWd�hZ�WKhZ�Z��>/^�Z�>���,�E'�D�Ed����>�D�^   

^�Zs/���W�Z���&�hd ^�Zs/���W�Z���&�hd  ϭ���&� 

�KDWd�hZ^������&�^ 

4XDQWLWp�DWWHLQWH�SRXU�OH�QHWWR\DJH��&HWWH�YDOHXU�VHUD�LQGLTXpH�SDU�O¶LF{QH�FRUUHVSRQGDQWH�SRXU�VRQ�
H[pFXWLRQ 

����1RWLILFDWLRQ�F\FOH�GH�QHWWR\DJH 
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7RXV� OHV� FRPSRVDQWV�GH� OD�PDFKLQH�VRQW�JDUDQWLV�SHQGDQW����PRLV� �j�SDUWLU� GH� O¶LQVWDOODWLRQ�� FRQWUH� WRXW�
GpIDXW�HPSrFKDQW�XQ�ERQ�IRQFWLRQQHPHQW�GH�FHOOH-FL� 

/D�*$5$17,(� FRXYUH�H[FOXVLYHPHQW� OH� UHPSODFHPHQW�GHV�SLqFHV�SUpVHQWDQW�GHV�GpIDXWV�GH� IDEULFDWLRQ��
(Q�DXFXQ�FDV�FHOD�Q¶LPSOLTXH�OH�UHSODFHPHQW�FRPSOHW�GH�OD�PDFKLQH� 

&HWWH�JDUDQWLH�QH�FRXYUH�SDV�OHV�FRPSRVDQWV�HQ�YHUUH��HQ�FDRXWFKRXF��HQ�SODVWLTXH�RX�OHV�SLqFHV�pOHFWUL�
TXHV�TXL��HQ�HQGRPPDJHQW�RX�DIIHFWHQW� OH� IRQFWLRQQHPHQW�G
DXWUHV�FRPSRVDQWV�HQ�UDLVRQ�GH�IOXFWXDWLRQV�
GH�OD�WHQVLyQ�G¶DOLPHQWDWLRQ�SULQFLSDOH��2X�GH�SLqFHV�XVpHV�SDU�XQH�XWLOLVDWLRQ�QRUPDOH� 

7RXWH�PDFKLQH�TXL�DXUDLW�pWp�PDQLSXOpH�SDU�GX�SHUVRQQHO�QRQ�DXWRULVp�RX�GRQW�O¶XWLOLVDWLRQ�VHUDLW�LQFRUUHFWH�
SHUGUD�WRXWHV�OHV�FRQGLWLRQV�GH�FHWWH�*$5$17,(� 

6HXOV� OHV�6(59,&(6� 7(&+1,48(6� DXWRULVpV�VRQW�HQ�PHVXUH�G
RIIULU�XQH� UpSDUDWLRQ�JDUDQWLH�DYHF�GHV�
SLqFHV�GH�UHFKDQJH�25,*,1$/(6��7RXV�OHV�IUDLV�GH�GpSODFHPHQW��GH�PDLQ-G
°XYUH�HW�GH�VpMRXU�HQJDJpV�
SRXU�OD�UpSDUDWLRQ�G
XQ�SURGXLW�VRQW�j�OD�FKDUJH�GH�O
XWLOLVDWHXU� 

��� &RQGLWLRQV�GH�JDUDQWLH 

��� ,GHQWLILFDWLRQ�HW�FRQWDFW 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 
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�� &RQILJXUDomR�GR�VHUYLoR�SUHGHILQLGR���� ����� 

�� $MXVWH�GR�SRQWR�GH�PRDJHP ��� 

�� 3ULPHLUD�XWLOL]DomR �� 

�� /LPSH]D�GR�PRLQKR �� 
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����� ��0XGDQoD�GD�SDODYUD-SDVVH� ............................................................................................ �� 

����� ��&DUUHJDU�GDGRV�GH�IiEULFD� ............................................................................................. �� 

����� ��5HLQLFLDU�R�FRQWDGRU�WRWDO� ............................................................................................... �� 

����� ��0RGR�GH�WHVWH� ................................................................................................................ �� 

����� ��5HLQLFLDU�R�FRQWDGRU�GH�DYLVR�GH�VXEVWLWXLomR�GD�IUHVD� ................................................. �� 

$QWHV�GH�OLJDU�HVWD�PiTXLQD��p�QHFHVViULR�OHU�DV�LQVWUXo}HV�GH�XWLOL]DomR�H�OLJDomR� 
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������$YLVRV�H�DODUPHV �� 

�����$YLVR�GH�PXGDQoD�GH�OkPLQDV ............................................................................................ �� 

�����$YLVR�FLFOR�GH�OLPSH]D ......................................................................................................... ��� 

�����'DGRV�GH�IiEULFD �� 

�����&RQGLo}HV�GD�JDUDQWLD �� 

������,GHQWLILFDomR�H�FRQWDFWR �� 

 

 

 ËQGLFH 



�� �� 

����6tPERORV 

/HLD�DWHQWDPHQWH�HVWH�PDQXDO�GR�XWLOL]DGRU�DQWHV�GH� OLJDU�D�VXD�QRYD�PiTXLQD�GH�
FDIp� SHOD� SULPHLUD� YH]��*XDUGH� HVWDV� LQVWUXo}HV�QXP� ORFDO� VHJXUR�RQGH� DV� SRVVD�
FRQVXOWDU��VH�QHFHVViULR� 

2�XVR�LQGHYLGR�GHVWD�PiTXLQD�LVHQWD�D�4XDOLW\�(VSUHVVR�GH�TXDOTXHU�UHVSRQVDELOL�
GDGH� 

,QVWDODomR 
 

· (VWD�PRHGRU� Vy� GHYH�VHU� LQVWDODGD�SRU� WpFQLFRV�DXWRUL]DGRV��2� IDEULFDQWH�QmR�VH�
UHVSRQVDELOL]D�SRU�GDQRV�FDXVDGRV�SHOD�LQVWDODomR�LQDGHTXDGD� 

   

/RFDO 
 

· 5HFRPHQGDPRV�TXH�D�PRHGRU�VHMD�LQVWDODGD�HP�ORFDO�HVSDoRVR��OLYUH�GH�FRUUHQWHV�
GH�DU�H�VREUH�XPD�EDVH�VyOLGD��(YLWH�D�LQVWDODomR�HP�VXSHUItFLH�~PLGD�RX�TXHQWH� 

&RQH[mR 
HOpFWULFD 

 

 · 9HULILTXH�VH�DV�FDUDFWHUtVWLFDV�GH�WHQVmR��IUHTXrQFLD�H�SRWrQFLD�GDFRQH[mR�HOpWULFD�
FRLQFLGHP�FRP�DV�GHVFULWDV�QD�SODFD�GH�FDUDFWHUtVWLFDV�GD�PiTXLQD� 

 

 

 

 

· $�PRHGRU� GHYH� VHU� LQVWDODGD� FRQIRUPH�D� UHJXODJHP�GH� FRUUHQWH� HOpWULFD� GR� SDtV��
9RFr�GHYH�JDUDQWLU�TXH� LQVWDODomR�HOpWULFD�SRVVXL�XPD�FRQH[mR�DWHUUDGD�FRQILiYHO��
VHJXQGR�RV�SDGUHV�PHQFLRQDGRV�DFLPD��$�HPSUHVD�QmR�VH�UHVSRQVDELOL]D�SRU�SRV�
VtYHLV�GDQRV�FDXVDGRV�SRU�Pi�LQVWDODomR�RX�FRQH[mR�GH�DWHUUDPHQWR� 

· &RQVLGHUDPRV� TXH� D� PiTXLQD� IRL� LQVWDODGD� FRUUHWDPHQWH� TXDQGR� WDO� VH� UHDOL]RX�
DWUDYpV�GH�XP�LQWHUUXSWRU�RPQLSRODU�PDJQHWR-WpUPLFR�DGHTXDGR�j�SRWrQFLD�GD�Pi�
TXLQD�HP�FRQMXQWR�FRP�XP�GLIHUHQFLDO�TXH�QmR�H[FHGD�XPD�FRUUHQWH�UHVLGXDO�GH����
P$� 

· 1mR� XVH� FDERV� GH� H[WHQVmR� RX� DGDSWDGRUHV�P~OWLSORV� GH� QHQKXPD� HVSpFLH� SDUD�
OLJDU�D�PiTXLQD�j�IRQWH�GH�HQHUJLD��2�FDER�GD�IRQWH�GH�HQHUJLD�QmR�SRGH�VHU�HQUROD�
GR��GHYHQGR�SHUPDQHFHU�WmR�UHWR�TXDQWR�SRVVtYHO�SDUD�HYLWDU�R�VXSHUDTXHFLPHQWR� 

 

   

����,QVWUXo}HV�GH�VHJXUDQoD 

� 
 

$9,62 
,VWR�SRGH�FDXVDU�OHVmR� 

  

 

 
 ,1)250$d­2 
,QIRUPDomR�LPSRUWDQWH�RX�~WLO� 

  

 

 
 

3(5,*2�'(�&+248(�(/e&75,&2 
,VWR�SRGH�FDXVDU�OHVmR 

�� ,QVWUXo}HV�GH�VHJXUDQoD 

! 

ŝ 
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 · 7RGR�PDQXVHLR�LQWHUQR�GD�PiTXLQD��H[FHWR�RSHUDo}HV�HVSHFLILFDPHQWH�GHVFULWDV�
QHVWH�PDQXDO�UHIHUHQWHV�D�SURFHVRV�GH�OLPSH]D��GHYH�VHU�UHDOL]DGR�SRU�SHVVRDO�
WpFQLFR�DXWRUL]DGR� 

· 7DUHIDV�GH�OLPSH]D�H�PDQXWHQomR�SUHYHQWLYD�GHYHP�VHU�UHDOL]DGDV�QRV�LQWHUYD�
ORV�LQGLFDGRV�SHOD�PiTXLQD�RX�SHOD�DVVLVWrQFLD�WpFQLFD�� 

· 2�IDEULFDQWH�QmR�VH�UHVSRQVDELOL]D�SRU�SRVVtYHLV�GDQRV�FDXVDGRV�j�PiTXLQD�SRU�
GHVFXPSULPHQWR�GHVVDV�REULJDo}HV��QHP�SRU�GDQRV�FDXVDGRV�SHOR�XVR�LQFRUUH�
WR�RX�LQDGHTXDGR� 

· 7RGRV�RV�FRPSRQHQWHV�GD�PiTXLQD��LQFOXVLYH�R�FDER�GH�FRQH[mRHOpWULFD��GHYHP�
VHU�VXEVWLWXtGRV�SRU�SHoDV�RULJLQDLV��&DVR�R�FDER�GH�FRQH[mR�HOpWULFD�VHMD�GDQLIL�
FDGR��GHYH�VHU�WURFDGR�SHOR�IDEULFDQWH��SRU�XP�WpFQLFR�HVSHFLDOL]DGR�RX�SRU�SHV�
VRDO�LJXDOPHQWH�FDSDFLWDGR�SDUD�HYLWDU�ULVFRV� 

· $QWHV�GH�TXDOTXHU�RSHUDomR�GH�PDQXWHQomR��YHULILTXH�VH�D�PiTXLQD�HVWi�GHVOL�
JDGD�GD�IRQWH�GH�HQHUJLD�HOpWULFD�XWLOL]DQGR�D�FKDYH�JHUDO�GD�LQVWDODomR�RX�GHV�
FRQHFWDQGR�R�FDER�GD�IRQWH�GHHQHUJLD� 

   
1RWD��(VWH�GLVSRVLWLYR�QmR�H[FHGH����G%�GH�SUHVVmR�VRQRUD 

 
 
 

  

 

  · ,QVWDODU�D�PiTXLQD�VREUH�XPD�EDVH�VyOLGD� 
 

   

· (VWH�HTXLSDPHQWR�SRGH�VHU�XWLOL]DGR�SRU�SHVVRDV�FRP�FDSDFL�
GDGHV�ItVLFDV��VHQVRULDLV�RX�PHQWDLV�UHGX]LGDV�RX�FRP�SRXFD�
H[SHULrQFLD�H�FRQKHFLPHQWRV��VH�OKHV�IRU�GDGD�VXSHUYLVmR�RX�
IRUPDomR� DGHTXDGD� UHODWLYDPHQWH� j� XWLOL]DomR� VHJXUD� GR�
HTXLSDPHQWR�H�HQWHQGDP�RV�SHULJRV�HQYROYLGRV��$V�FULDQoDV�
QmR�GHYHP�EULQFDU�FRP�R�DSDUHOKR�� 

   · 1mR�XWLOL]H�D�PRHGRU�DR�DU�OLYUH��D�PHQRV�TXH�HVWHMD�SURWHJLGD�
GRV�HOHPHQWRV�H[WHULRUHV�FRPR�R�DU��D�FKXYD�R�QHYRHLUR��HWF� 

   
· 2�HTXLSDPHQWR� QmR� GHYHUi�� HP� QHQKXPD� FLUFXQVWkQFLD�� VHU�

H[SRVWR�� LQFOXVLYH�GXUDQWH�D� OLPSH]D��D� MDWRV�GH�DJXD�RX�YD�
SRU� 

   · 1mR�WRTXH�QD�PiTXLQD�FRP�RV�SpV�PROKDGRV��~PLGRV�RX�GHV�
FDOoRV��QHP�FRP�DV�PmRV�PROKDGDV�RX�~PLGDV� 

   · $�PRHGRU�QmR�GHYHUi�VHU�XWLOL]DGD�SDUD�VHUYLU�RXWURV�SURGXWRV�
SDUD�DOpP�GRV�GHVFULWRV�QHVWH�PDQXDO� 

&
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����9LVWD�JHUDO 

����)XQFLRQDPHQWR�GR�WHFODGR 

�� 'HVFULomR�JHUDO 

������,QWHUUXSWRU�SULQFLSDO 

 

/LJDU�RX�GHVOLJDU�JHUDO��ORFDOL]DGR�
SRU�EDL[R�GR�WDEXOHLUR�GH�UHFROKD�GH�
GHSyVLWRV 

· 2�WHFODGR�p�FRPSRVWR�SRU�WUrV�WHFODV�TXH�WrP�XPD�IXQomR�GLIHUHQWH�GHSHQGHQGR�VH�HVWi�QRV�HFUmV�GH�
WUDEDOKR�RX�QRV�HFUmV�GH�PHQX��(VWDV�IXQo}HV�VmR�GHWDOKDGDV�DEDL[R� 

ƚƌĞŵŽŶŚĂ�ĨĞĐŚĂĚĂ ƚƌĞŵŽŶŚĂ�ĂŵŽǀşǀĞů 

�ĐƌĆ 

WĂŝŶĞů�ĚĞ�ďŽƚƁĞƐ 

>ŽŐſƟƉŽ 

�ŽŵƉĂĐƚĂĚŽƌ 

WĂƌĂĨƵƐŽ�ĚĞ�ĮǆĂĕĆŽ�ĚĂ�ƚƌĞŵŽŶŚĂ 

�ŽƚĆŽ�ĚĞ�ĚŽƐĂŐĞŵ 
'ƵŝĂ�ĚŽ�ƐƵƉŽƌƚĞ�ĚĞ�ĮůƚƌŽƐ 

dĂďƵůĞŝƌŽ�ĚĞ�ƌĞĐŽůŚĂ�ĚĞ�ĚĞƉſƐŝƚŽƐ 

dƌĞŵŽŶŚĂ�ĂŵŽǀşǀĞů 

/ŶƚĞƌƌƵƉƚŽƌ�ƉƌŝŶĐŝƉĂů 

(FUm�GH�WUDEDOKR 

0RGR�GH�WUDEDOKR 

(FUm�GH�WUDEDOKR 

VHUYLoR�GH�� GRVH 

(FUm�GH�WUDEDOKR 

VHUYLoR�GH�� GRVHV 

HFUm�GH�PHQXV 

 

HFUm�GH�PHQXV 

 

HFUm�GH�PHQXV 

&RQILUPDU 

$OWXUD������������������������������������ ����PP 
/DUJXUD��������������������������������� ����PP 
3URIXQGLGDGH����������������������� ����PP 
3HVR�������������������������������������� ���NJ 

&DSDFLGDGH�GH�WUHPRQKD� ����NJ 
$OLPHQWDomR�������������������������� ���Y������Y 

&DUDFWHUtVWLFDV 

3RWrQFLD�QRPLQDO����������������� ����Z 
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· 'HSRLV� GH� GHVHPEDODU� R� GLVSRVLWLYR�� FRORTXH-R�QR� ORFDO� HVFROKLGR�� VHQGR� TXH� p� QHFHVViULD� XPD� WRPDGD�
FRP�XPD�OLJDomR�j�WHUUD�HILFD]��/LJXH�R�FDER�GH�DOLPHQWDomR��LQVLUD�D�WUHPRQKD�H�IL[H-D�FRP�R�SDUDIXVR�GH�
VHJXUDQoD��$EUD�R�VLVWHPD�GH�HQFHUUDPHQWR�H�SUHVVLRQH�R�LQWHUUXSWRU�SULQFLSDO�VLWXDGR�SRU�EDL[R�GR�WDEXOHL�
UR�GH�UHFROKD�GH�GHSyVLWRV��2�PRLQKR�HVWi�SURQWR�D�VHU�XWLOL]DGR� 

�� ,QVWDODomR�H�FRORFDomR�HP�IXQFLRQDPHQWR 

$�SDUWLU�GR�HFUm�GH�WUDEDOKR�LQLFLDO��SULPD�RV�VHUYLoRV����������H������������VHOHFLRQH�R�VHUYLoR�GHVHMDGR��'XUDQWH�D�RSH�
UDomR��R�tFRQH�VHOHFLRQDGR�p�LQGLFDGR�D�FRU�GH�ODUDQMD� 

����'HVFULomR�GR�HFUm 

WŽƐŝĐŝŽŶĂƌ�Ğ�ĮǆĂƌ�Ă�ƚƌĞŵŽŶŚĂ �ŽůŽĐĂƌ�Ž�ĐĂĨĠ �ďƌŝƌ�Ž�ƐŝƐƚĞŵĂ�ĚĞ�ĞŶĐĞƌƌĂŵĞŶƚŽ WƌĞƐƐŝŽŶĂƌ�Ž�ŝŶƚĞƌƌƵƉƚŽƌ�ƉƌŝŶĐŝƉĂů 

�� &RQILJXUDomR�GR�VHUYLoR�SUHGHILQLGR 

1HVWH�HFUm�SRGH�FRQILJXUDU�R�VHUYLoR�SUHGHILQLGR��XP�RX�GRLV�FDIpV��TXH�VHUi�VHPSUH�H[HFXWDGR�SHOR�GLVSRVLWL�
YR� 

3RU�H[HPSOR��VH�VHOHFLRQDU�R�VHUYLoR�SUHGHILQLGR�SDUD�VHU�XP�FDIp��H�SURFHGHU�SDUD�WLUDU�GRLV�FDIpV��R�GLVSRVLWLYR�
YROWDUi�j�FRQILJXUDomR�SUHGHILQLGD��QHVWH�FDVR�XP�FDIp��TXDQGR�R�~OWLPR�VHUYLoR�HVWLYHU�FRQFOXtGR� 

^ĞůĞĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽ ^ĞůĞĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽ �ŵ�ƐĞƌǀŝĕŽ 

�ĐĞĚĞƌ�ĂŽ�ŵĞŶƵ ^ĞůĞĕĆŽ�ĚĞ�ĐĂĨĠ�ƐŝŵƉůĞƐ ^ĞůĞĕĆŽ�ĚĞ�ĐĂĨĠ�ĚƵƉůŽ jůƟŵĂ�ƐĞůĞĕĆŽ 

Ă͘ ď͘ Đ͘ Ě͘ 



�� �� 

�� $MXVWH�GR�SRQWR�GH�PRDJHP 

DK�'�D�D�/^�&/E� DK�'�D�D�/^��^W�^^� 

  1RWD��3RQWR�GH�PRDJHP 

· 3DUD�DSUHFLDU�XPD�PXGDQoD�VLJQLILFDWLYD�QR�SRQWR�GH�PRDJHP��p�QHFHVViULR�URGDU�R�SUDWR�
UHJXODGRU�GH���SDUD���PDUFDV� 

· 1XQFD�URGH�R�SUDWR�UHJXODGRU�SDUD�ILQD��QR�VHQWLGR�GRV�SRQWHLURV�GR�UHOyJLR��PDLV�GH���RX�
��PDUFDV�VHP�YROWDU�D�PRHU��SRLV�LVWR�SRGH�FDXVDU�XP�HQWXSLPHQWR�GR�FDIp�PRtGR� 

�� 3ULPHLUD�XWLOL]DomR 

3DUD�GHILQLU�D�GRVH�GH�FDIp��HVFROKD�R�VHUYLoR�GHVHMDGR�QR�PHQX�H�LQVLUD�R�VXSRUWH�GR�ILOWUR�DWp�DR�ILP�GR�
JXLD��4XDQGR�XWLOL]DU�R�PRLQKR�SHOD�SULPHLUD�YH]��VHP�QHQKXP�YHVWtJLR�GH�FDIp��VHOHFLRQH�D�GRVH�SUHWHQGL�
GD�WUrV�YH]HV�SDUD�TXH�R�GRVHDGRU�VH�HQFKD�GHYLGDPHQWH�H�REWHU�D�GRVH�GHVHMDGD� 

 

 

  $GYHUWHQFLD� 
 
· 1mR� YHUWD� FDIp� PRtGR� QD� WUHPRQKD� GR� FDIp�

HP�JUmR� 

· 6H� XWLOL]DU� R� PRLQKR� GH� PDQHLUD� FRQWtQXD��
SUHYHMD� XP� SHUtRGR� GH� UHSRXVR� D� FDGD�
�� PLQXWRV�SDUD�HYLWDU�TXH�DTXHoD� 
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�� /LPSH]D�GR�PRLQKR 

 

· $QWHV�GH�OLPSDU��GHVOLJXH�R�LQWHUUXSWRU�SULQFLSDO�VLWXDGR�GHEDL[R�GR�WDEXOHLUR�GH�UHFROKD�GH�GHSyVLWRV� 

· /LPSH�FRP�XP�SDQR�K~PLGR� 

· 1mR�XWLOL]H�GHWHUJHQWHV��SURGXWRV�DEUDVLYRV��j�EDVH�GH�iOFRRO�RX�VROYHQWHV� 

· 8WLOL]H�XP�SLQFHO�SDUD�OLPSDU�R�FDIp�QDV�]RQDV�PDLV�HVFRQGLGDV� 

3DUD�DWLYDU�R�FLFOR�GH�OLPSH]D��DV�WHFODV����������H����������GHYHP�VHU�SUHVVLRQDGDV�GXUDQWH���VHJXQ�
GRV��$SyV�HVWH� WHPSR��D� WDPSD� ILFDUi�DEHUWD�SDUD� IDFLOLWDU�D� OLPSH]D�H�VHUi�H[LELGR�R�VHJXLQWH�
HFUm� 

����/LPSH]D�H[WHUQD�GR�PRLQKR 

����&LFOR�GH�OLPSH]D�LQWHUQD�GR�PRLQKR 

3DUD�GHVDWLYDU�R�FLFOR�GH�OLPSH]D��DV�WHFODV����������H����������GHYHP�VHU�SUHVVLRQDGDV�GXUDQWH����
VHJXQGRV��'HFRUULGR�HVWH�SHUtRGR�GH�WHPSR��YROWDUi�DR�HFUm�GH�WUDEDOKR� 



�� �� 

�� 3URJUDPDomR 

����&RQWDGRUHV 

DĞŶƷ�WƌŝŶĐŝƉĂů  

 WƌŝŵĂ�ĚƵƌĂŶƚĞ�
ϯ ƐĞŐƵŶĚŽƐ�ƉĂƌĂ�ĂĐĞͲ
ĚĞƌ�ĂŽ�ŵĞŶƵ�ƉƌŝŶĐŝƉĂů 

ϭ 

Ϯ 

ϯ 

 

 

�ŽŶĮƌŵĂƌ 

  

����&RQWDGRUHV 

^ĞƌǀŝĕŽƐ�ƉĂƌĐŝĂŝƐ�ƐŝŵƉůĞƐ ^ĞƌǀŝĕŽƐ�ƉĂƌĐŝĂŝƐ�ĚƵƉůŽƐ dŽƚĂůŝǌĂĚŽƌ�ĚĞ�ƐĞƌǀŝĕŽƐ�ƉĂƌĐŝĂŝƐ 

ZĞƐƚĂŶƚĞƐ�ĂƚĠ�ă�ƐƵďƐƟƚƵŝĕĆŽ�ĚĂ�ĨƌĞƐĂ 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������5HLQLFLDU�RV�FRQWDGRUHV�SDUFLDLV� 

3DUD�UHLQLFLDU�RV�FRQWDGRUHV�SDUFLDLV��GHYH�DFHGHU�DR�HFUm�GR�FRQWDGRU�TXH�GHVHMD�UHLQLFLDU��SUH�
PLU�H�PDQWHU�SUHPLGD�D�WHFOD������������GXUDQWH�� VHJXQGRV�H�GHSRLV�FRQILUPDU�\�SRVWHULRUPHQWH�
FRQILUPDU� 

ZĞƐƚĂŶƚĞƐ�ƉĂƌĂ�ƌĞĂůŝǌĂƌ�Ž�ĐŝĐůŽ�ĚĞ�
ůŝŵƉĞǌĂ 

ϴ͘ϭ͘ϱ 
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����&RQILJXUDomR� 

����&RQILJXUDomR� 

������$MXVWH�GR�WHPSR�GD�GRVDJHP�VLPSOHV� 

3DUD�DFHGHU�DR�PHQX�GH�FRQILJXUDomR��VHOHFLRQH�R�tFRQH����������������GR�PHQX�SULQFLSDO� 

������$MXVWH�GR�WHPSR�GD�GRVHJHP�GXSOD� 

������3Up-PRDJHP��PRDJHP�LQVWDQWkQHD�H�PDQXDO� 

· 6HOHFLRQH�R�WHPSR�GH�GRVDJHP�GR�FDIp�
VLPSOHV� 

· 3ULPD�D�WHFOD�����������GXUDQWH�� VHJXQGRV� 

· $OWHUH�R�YDORU�FRP�DV�WHFODV����������H 

· &RQILUPH�D�VXD�VHOHomR�SUHPLQGR�D�WHFOD��� 

· 6HOHFLRQH�R�WHPSR�GH�GRVDJHP�GR�FDIp�
GXSOR� 

· 3ULPD�D�WHFOD����������GXUDQWH�� VHJXQGRV� 

· $OWHUH�R�YDORU�FRP�DV�WHFODV����������H 

· &RQILUPH�D�VXD�VHOHomR�SUHPLQGR�D�WHFOD����������� 

· 1D�SDUWH�LQIHULRU�HVTXHUGD�GR�HFUm�SULQFLSDO��SRGH�YHU�R�PRGR�GH�WUDEDOKR�DWXDO�GR�PRLQKR� 

· $R�SUHPLU�D�WHFOD������������SRGH�DOWHUQDU�HQWUH�RV�PRGRV�GH�SUp-PRDJHP��PRDJHP�LQVWDQWkQHD�H�
PDQXDO�� 

WƌĠ-ŵŽĂŐĞŵ DŽĂŐĞŵ�ŝŶƐƚĂŶƚąŶĞĂ DŽĂŐĞŵ�ŵĂŶƵĂů 



�� �� 

����&RQILJXUDomR�GR�SHVVRDO�DXWRUL]DGR� 

������$FHVVR�DR�PHQX�GH�FRQILJXUDomR�SDUD�R�SHVVRDO�DXWRUL]DGR� 

· 1R�PHQX�SULQFLSDO��VHOHFLRQH�D�RSomR�FRP�R�tFRQH���� 

· 3HUFRUUD�R�PHQX�FRP�����������H������������DWp�HQFRQWUDU�R�HFUm�GH�DFHVVR� 

· 3ULPD�D�WHFOD����������GXUDQWH�� VHJXQGRV�DWp�TXH�R�SULPHLUR�DVWHULVFR�VH�DFHQGD� 

· ,QWURGX]D�D�SDODYUD-SDVVH�GH�� GtJLWRV��XP�D�XP��FRQILUPDQGR�FRP�D�WHFOD�������������� 

· (VWH�PHQX�GH�FRQILJXUDomR�SHUPLWH�R�DMXVWH�DYDQoDGR�GR�PRLQKR��3RU�HVWH�PRWLYR��HVWi�
UHVHUYDGR� DR� SHVVRDO� DXWRUL]DGR� H� HVWDUi� SURWHJLGR� SRU� SDODYUD-SDVVH�� $� SDODYUD-SDVVH�
SUHGHILQLGD�SDUD�DFHGHU�D�HVWH�PHQX�p�������� 

������0RGLILFDU�R�Q~PHUR�GH�VHUYLoRV�DWp�j�VXEVWLWXLomR�GD�IUHVD� 

· 3ULPD�D�WHFOD���������GXUDQWH�� VHJXQGRV�DWp�TXH�R�Q~PHUR�DWXDO�GH�VHUYLoRV� 
�����QHFHVViULRV�VH�DFHQGD�� 

· 8WLOL]H�DV�WHFODV����������H�����������SDUD�VHOHFLRQDU�R�QRYR�YDORU� 

· 3ULPD�D�WHFOD����������SDUD�FRQILUPDU� 

1RWD��6H�R�Q~PHUR�GH�VHUYLoRV�IRU�GHL[DGR�HP����QmR�VHUi�UHFHELGR�TXDOTXHU�DYLVR� 
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������1~PHUR�GH�VHUYLoRV�GH�QRWLILFDomR�GH�DODUPH�GH�OLPSH]D 

· 3ULPD�D�WHFOD���������GXUDQWH�� VHJXQGRV�DWp�
TXH�R�Q~PHUR�DWXDO�GH�VHUYLoRV�QH�
FHVViULRV�VH�DFHQGD� 

· 8WLOL]H�DV�WHFODV���������H���������SDUD�VHOHFLRQDU�
R�QRYR�YDORU 

· 2�Q~PHUR�GH�VHUYLoRV�D�VHOHFLRQDU�VLWXD-VH�
HQWUH�����H������ 

· 3ULPD�D�WHFOD����������SDUD�FRQILUPDU� 

������0XGDQoD�GD�SDODYUD-SDVVH� 

· 3ULPD�D�WHFOD���������GXUDQWH�� VHJXQGRV�DWp�TXH�R�SULPHLUR�DVWHULVFR�VH�DFHQGD� 

· 8WLOL]H�DV�WHFODV����������H�����������SDUD�VHOHFLRQDU�R�QRYR�YDORU� 

· 3ULPD�D�WHFOD����������SDUD�FRQILUPDU� 

1RWD��6H�R�Q~PHUR�GH�VHUYLoRV�IRU�GHL[DGR�HP����QmR�VHUi�UHFHELGR�TXDOTXHU�DYLVR� 



�� �� 

������&DUUHJDU�GDGRV�GH�IiEULFD� 

· 1R�PHQX�SULQFLSDO��VHOHFLRQH�D�RSomR�FRP�R� 
tFRQH����������H�LQWURGX]D�D�SDODYUD-SDVVH� 

· 3HUFRUUD�R�PHQX�FRP��������H���������D�Wp�HQFRQWUDU�R�
HFUm�GH�DFHVVR� 

· 3ULPD�D�WHFOD��������GXUDQWH�� VHJXQGRV�DWp�SRGHU�YHU�
R�HFUm�GH�FRQILUPDomR� 

· &RQILUPH�D�RSHUDomR� 

������5HLQLFLDU�R�FRQWDGRU�WRWDO� 

· 1R�PHQX�SULQFLSDO��VHOHFLRQH�D�RSomR�FRP�R� 
�����tFRQH���������H�LQWURGX]D�D�SDODYUD-SDVVH� 

· 3HUFRUUD�R�PHQX�FRP����������H�����������DWp�HQFRQWUDU�R�
HFUm�GH�DFHVVR� 

· 3ULPD�D�WHFOD��������GXUDQWH�� VHJXQGRV�DWp�SRGHU�YHU�
R�HFUm�GH�FRQILUPDomR�SRU�SDODYUD-SDVVH� 

· ,QWURGX]D�D�SDODYUD-SDVVH�GH�� GtJLWRV��XP�D�XP��
FRQILUPDQGR�FRP�D�WHFOD�������� 

· &RQILUPH�D�RSHUDomR� 
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������0RGR�GH�WHVWH 

· &RP�HVWD�RSomR�DWLYDUi�XPD�YHULILFDomR�ULJRURVD�GR�PRLQKR��2�WHVWH�FRQVLVWH�HP�DEULU�D�
WDPSD�GR�FDQDO�GR�FDIp�D�FDGD�� VHJXQGRV��'HSRLV��FRP�D�WDPSD�IHFKDGD��R�FDIp�p�PRtGR�
GXUDQWH�� VHJXQGR� 

· (VWD�RSomR�SHUPLWH�D�YHULILFDomR�GH�WRGRV�RV�HOHPHQWRV�PyYHLV�H�YLVtYHLV�GR�GLVSRVLWLYR� 

������5HLQLFLDU�R�FRQWDGRU�GH�DYLVR�GH�VXEVWLWXLomR�GD�IUHVD 

4XDQGR�R�PRLQKR�WLYHU�DWLQJLGR�R�Q~PHUR�GH�VHUYLoRV�SURJUDPDGR�DWp�j�VXEVWLWXLomR�GD�
IUHVD��SULPD�D� WHFOD� � � � � � � � �GXUDQWH�� VHJXQGRV�DWp�TXH�RV�YDORUHV�VHMDP� UHLQLFLDGRV�GH�
DFRUGR�FRP�D�FRQILJXUDomR�GHILQLGD� 

�� $YLVRV�H�DODUPHV 

4XDQWLGDGH�DWLQJLGD�SDUD�D�PXGDQoD�GH� OkPLQDV�� ,VWR�VHUi� LQGLFDGR�QR�YLVRU�DWUDYpV�GR� tFRQH�
FRUUHVSRQGHQWH�j�PXGDQoD�GH�OkPLQDV� 

����$YLVR�GH�PXGDQoD�GH�OkPLQDV 



�� �� 

��� 'DGRV�GH�IiEULFD 

���K^����&��Z/�� 

W�Z�D�dZK 'h�Z�� s�>KZ 

�KE&/'hZ���K 

d�DWK�����K^��D�EdK����ϭ ��&�  ϯ͘ϰϬ͟ 

d�DWK�����K^��D�EdK����Ϯ ��&�^  ϲ͘ϬϬ͟ 

�KE&/'hZ���K͗�WZ�-DK�'�Dͬ/E^d�Ed�E�KͬD�Eh�>  /E^d�Ed�E�K 

EjD�ZK������&�^��d����^h�^d/dh/��K����&Z�^�  ϲϬ�< 

Dh��E������W�>�sZ�-W�^^�  ϭϮϯϰ 

ϭ���&�   

Ϯ���&�^   

dKd�>/���KZ�W�Z�/�>   

�KEd��KZ�W�Z��^h�^d/dh/��K����&Z�^�   

^�Zs/�K�WKZ���&��dK ^�Zs/�K�WKZ���&��dK  ϭ���&� 

�KEd��KZ�^������&� 

4XDQWLD�DWLQJLGD�SDUD�D� OLPSH]D��6HUi� LQGLFDGR�QR�HFUm�FRP�R�tFRQH�FRUUHVSRQGHQWH�SDUD�D�VXD�
H[HFXomR� 

����$YLVR�FLFOR�GH�OLPSH]D 
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7RGRV�RV�FRPSRQHQWHV�GD�PiTXLQD�VmR�JDUDQWLGRV�SRU����PHVHV��GHVGH�D� LQVWDODomR��FRQWUD�TXDOTXHU�
GHIHLWR�TXH�DIHWH�R�IXQFLRQDPHQWR�FRUUHWR� 

$�*$5$17,$�FREUH�H[FOXVLYDPHQWH�D�VXEVWLWXLomR�GH�SHoDV�FRP�GHIHLWR�GH�IDEULFDomR��(P�QHQKXPD�FLU�
FXQVWkQFLD�LPSOLFD�D�VXEVWLWXLomR�FRPSOHWD�GD�PiTXLQD� 

(VWD�JDUDQWLD�QmR�FREUH�FRPSRQHQWHV�GH�ERUUDFKD�RX�SOiVWLFR�RX�SHoDV�HOpWULFDV�TXH�FDXVHP�GDQRV�RX�
DIHWHP� R� IXQFLRQDPHQWR� GH� RXWURV� FRPSRQHQWHV�� GHYLGR� D� RVFLODo}HV� QD� IRQWH� GH� HQHUJLD� SULQFLSDO� RX�
SHoDV�GHVJDVWDGDV�SHOR�XVR�QRUPDO� 

0iTXLQDV�TXH�SRVVDP�WHU�VLGR�PDQXVHDGDV�SRU�SHVVRDO�QmR�DXWRUL]DGR�RX�FRP�LQGtFLRV�GH�XVR�LQFRUUHWR�
QmR�IDUmR�MXV�jV�FRQGLo}HV�GHVWD�*$5$17,$� 

6RPHQWH�D�$66,67Ç1&,$�7e&1,&$�DXWRUL]DGD�SRGH�RIHUHFHU�UHSDURV�JDUDQWLGRV�XWLOL]DQGR�SHoDV�25,�
*,1$,6��4XDOTXHU� FXVWR� GH� WUDEDOKR�� YLDJHP�RX� KRVSHGDJHP�SHOR� UHSDUR� GH� DOJXP�SURGXWR� ILFDUi� SRU�
FRQWD�GR�XVXiULR� 

��� &RQGLo}HV�GH�JDUDQWLD 

��� ,QIRUPDo}HV�GH�FRQWDWR 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 



�� �� 



'( $&+781*��185�)h5�352)(66,21(//( 
$1:(1'81*�*((,*1(7 %(',(181*6$1/(,781* 

D�Eh�>����/E^dZh��/KE�^ 



�� �� 
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����6\PEROH 

%LWWH� OHVHQ� 6LH� GLHVH� *HEUDXFKVDQZHLVXQJ� VRUJIlOWLJ� GXUFK�� EHYRU� 6LH� ,KUH� QHXH� .DIIHHP�KOH� ]XP���������
HUVWHQ�0DO�EHQXW]HQ� 

%HZDKUHQ�6LH�GLHVH�$QOHLWXQJ�DQ�HLQHP�VLFKHUHQ�2UW�DXI��ZR�6LH�VLH�EHL�%HGDUI�QDFKVFKODJHQ�N|QQHQ� 

'LH�XQVDFKJHPl�H�9HUZHQGXQJ�GLHVHU�0�KOH�HQWELQGHW�4XDOLW\�(VSUHVVR�YRQ�MHJOLFKHU�+DIWXQJ� 

,QVWDOODWLRQ 
 · 'DV� 0�KOH� GDUI� QXU� YRQ� DXWRULVLHUWHP� 6HUYLFHSHUVRQDO� LQVWDOOLHUW� ZHUGHQ�� 'HU�

+HUVWHOOHU� OHKQW� MHGH�9HUDQWZRUWXQJ�I�U�6FKlGHQ�DE�GLH�GXUFK�HLQH�XQVDFKJHPl�H�
,QVWDOODWLRQ�HQWVWHKHQ� 

   

$XIVWHOOXQJ�
VRUW 

 
· 'DV�*HUlW�VROOWH�DQ�HLQHU�JHUlXPLJHQ��]XJIUHLHQ�6WHOOH�PLW�IHVWHP�8QWHUJUXQG�LQVWD�

OOLHUW�ZHUGHQ��9HUPHLGHQ�6LH�GLH�,QVWDOODWLRQ�DXI�IHXFKWHQ�RGHU�KHL�HQ�)OlFKHQ� 

6WURPDQVF 
KOXV 

 

 · &RhEHUSU�IHQ� 6LH�� RE� 6SDQQXQJ�� )UHTXHQ]� XQG� /HLVWXQJ� GHU6WURPYHUVRUJXQJ� ]X�
GHQ�$QVFKOXVVZHUWHQ�DXI�GHP�7\SHQVFKLOG�GHV�*HUlWV�SDVVHQ� 

 

 

 

 

· :LU�VLQG�GHU�$QVLFKW��GDVV�GLH�0�KOH�NRUUHNW�LQVWDOOLHUW�ZXUGH��ZHQQ�GLHV�GXUFK�HLQHQ�
PDJQHWRWKHUPLVFKHQ� RPQLSRODUHQ� 6FKDOWHU� HUIROJW�� GHU� I�U� GLH� /HLVWXQJ� GHU�0�KOH�
JHHLJQHW�LVW��]XVDPPHQ�PLW�HLQHP�'LIIHUHQWLDO��GDV�HLQHQ�5HVWVWURP�YRQ����P$�QL�
FKW��EHUVFKUHLWHW� 

· 'LH�0�KOH�PXVV�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�|UWOLFKHQ�(OHNWURYRUVFKULIWHQ�LQVWDOOLHUW�
ZHUGHQ��(V�PXVV�VLFKHUJHVWHOOW� VHLQ�� GDVV�GLH�(OHNWURLQVWDOODWLRQ�JHPl��GHQ�REHQ�
JHQDQQWHQ�1RUPHQ�]XYHUOlVVLJ�JHHUGHW� LVW��4XDOLW\�(VSUHVVR�OHKQW� MHGH�9HUDQWZRU�
WXQJ�I�U�P|JOLFKH�6FKlGHQ�DE��GLH�GXUFK�IHKOHUKDIWH�,QVWDOODWLRQ�RGHU�(UGXQJ�YHUXU�
VDFKW�ZHUGHQ� 

· )�U�GHQ�$QVFKOXVV�GHV�*HUlWV�DQ�GDV�6WURPQHW]�G�UIHQ�NHLQH�9HUOlQJHUXQJVNDEHO�
RGHU�0HKUIDFKVWHFNHU�MHJOLFKHU�$UW�YHUZHQGHW�ZHUGHQ��'DV�1HW]DQVFKOXVVNDEHO�GDUI�
QLHPDOV�DXIJHZLFNHOW�ZHUGHQ��VRQGHUQ�PXVV�VR�ZHLW�ZLH�P|JOLFK�YHUOlQJHUW�ZHUGHQ��
XP�HLQH�hEHUKLW]XQJ�]X�YHUPHLGHQ� 

   

����6LFKHUKHLWVKLQZHLVH 

� 
 

:$5181* 
.DQQ�]X�6FKlGHQ�I�KUHQ� 

  

 

 
 ,1)250$7,21(1 
,QIRUPDWLRQHQ��GLH�ZLFKWLJ�XQG�Q�W]OLFK�VLQG� 

  

 

 
 

*()$+5�'85&+�(/(.75,=,7b7 
.DQQ�]X�6FKlGHQ�I�KUHQ� 

�� 6LFKHUKHLWVKLQZHLVH 

! 
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+DQGKDEXQJ�

 

 · -HJOLFKH�LQWHUQH�0DQLSXODWLRQ�DQ�GHU�0�KOH�PXVV�YRQ�HLQHP�DXWRULVLHUWHQ�6HUYL�
FHWHFKQLNHU�GXUFKJHI�KUW�ZHUGHQ� 

· (V� LVW� ]ZLQJHQG�HUIRUGHUOLFK��GLH�5HLQLJXQJ�XQG�YRUEHXJHQGH�:DUWXQJ�HQWVSUH�
FKHQG�GHU� YRQ�GHU�0DVFKLQH�RGHU�GHP� WHFKQLVFKHQ�'LHQVW� DQJHJHEHQHQ�+lX�
ILJNHLW�GXUFK]XI�KUHQ� 

· 'HU�+HUVWHOOHU�OHKQW�MHGH�9HUDQWZRUWXQJ�I�U�HYHQWXHOOH�6FKlGHQ�DQ�GHU�0DVFKLQH�
DE��GLH�DXI�GLH�1LFKWHLQKDOWXQJ�GLHVHU�9HUSIOLFKWXQJHQ� ]XU�FN]XI�KUHQ�VLQG�� VR�
ZLH� I�U�6FKlGHQ�� GLH� GXUFK� HLQH� IDOVFKH� RGHU� XQVDFKJHPl�H�9HUZHQGXQJ�GHU�
0�KOH�HQWVWHKHQ� 

· $OOH� .RPSRQHQWHQ� GHU� 0�KOH�� HLQVFKOLH�OLFK� GHV� 1HW]NDEHOV�� G�UIHQ� QXU� GXUFK�
2ULJLQDOHUVDW]WHLOH�HUVHW]W�ZHUGHQ��:HQQ�GDV�1HW]NDEHO�EHVFKlGLJW� LVW��PXVV�HV�
YRP�+HUVWHOOHU�� VHLQHP�.XQGHQGLHQVW�RGHU�lKQOLFK�TXDOLIL]LHUWHP�3HUVRQDO� DXV�
JHWDXVFKW�ZHUGHQ��XP�HLQH�*HIlKUGXQJ�]X�YHUPHLGHQ� 

· 7UHQQHQ�6LH�GLH�0DVFKLQH�YRU�GHU�'XUFKI�KUXQJ�YRQ�:DUWXQJVDUEHLWHQ�YRQ�GHU�
6WURPYHUVRUJXQJ�� LQGHP�6LH�HQWZHGHU�GHQ�+DXSWVFKDOWHU�GHU�$QODJH�DXVVFKDO�
WHQ�RGHU�GDV�1HW]NDEHO�DE]LHKHQ� 

   
+LQZHLV��'LHVHV�*HUlW��EHUVFKUHLWHW�HLQHQ�6FKDOOGUXFN�YRQ����G%�QLFKW�  

 
 
 

  

 

  · ,QVWDOOLHUHQ�6LH�GLH�0�KOH�DXI�HLQHP�IHVWHQ�8QWHUJUXQG� 
 

   

· 'LHVHV�*HUlW�NDQQ�YRQ�3HUVRQHQ�PLW�HLQJHVFKUlQNWHQ�N|USHU�
OLFKHQ�� VHQVRULVFKHQ� RGHU� JHLVWLJHQ� )lKLJNHLWHQ� RGHU� PDQ�
JHOQGHU� (UIDKUXQJ� XQG� .HQQWQLV� EHQXW]W� ZHUGHQ�� ZHQQ� VLH�
EHDXIVLFKWLJW� RGHU� EH]�JOLFK� GHV� VLFKHUHQ� *HEUDXFKV� GHV�
*HUlWV� XQWHUZLHVHQ� ZXUGHQ� XQG� GLH� GDPLW� YHUEXQGHQHQ�
*HIDKUHQ�YHUVWHKHQ��.LQGHU�G�UIHQ�QLFKW�PLW�GHP�*HUlW�VSLH�
OHQ�� 

   
· %HQXW]HQ�6LH�GLH�0�KOH�QLFKW� LP�)UHLHQ��HV� VHL� GHQQ�� VLH� LVW�

YRU� lX�HUHQ� (LQIO�VVHQ� ZLH� /XIW�� 5HJHQ�� 1HEHO� XVZ�� JHV�
FK�W]W� 

   · 'DV�*HUlW�GDUI�QLFKW�PLW�:DVVHU-�RGHU�'DPSIVWUDKOHQ�LQ 
�����%HU�KUXQJ�NRPPHQ�RGHU�JHUHLQLJW�ZHUGHQ� 

   · %HU�KUHQ� 6LH� GLH� 0�KOH� QLFKW� PLW� QDVVHQ�� IHXFKWHQ� RGHU�
EOR�HQ�)��HQ�RGHU�PLW�QDVVHQ�RGHU�IHXFKWHQ�+lQGHQ� 

   · 'LH�0�KOH�GDUI� QLFKW� I�U�DQGHUH� DOV� GLH� LQ�GLHVHP�+DQGEXFK�
EHVFKULHEHQHQ�3URGXNWH�YHUZHQGHW�ZHUGHQ� 
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����*HVDPWDQVLFKW 

����%HGLHQXQJ�GHU�7DVWDWXU 

�� $OOJHPHLQH�%HVFKUHLEXQJ� 

�����������+HUDXVQHKPEDUHU�6FKDOWHU 

 

+DXSWVFKDOWHU�XQWHU�GHU�$XIIDQJ�
ZDQQH 

· 'LH�7DVWDWXU�EHVWHKW�DXV�GUHL�7DVWHQ��GLH�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�KDEHQ��MH�QDFKGHP��RE�6LH�VLFK�LQ�
$UEHLWV-�RGHU�0HQ�ELOGVFKLUPHQ�EHILQGHQ��'LHVH�)XQNWLRQHQ�VLQG�LP�)ROJHQGHQ�QlKHU�HUOlXWHUW� 

dƌŝĐŚƚĞƌ�ŐĞƐĐŚůŽƐƐĞŶ dƌŝĐŚƚĞƌ�KīĞŶ 

�ŝůĚƐĐŚŝƌŵ 

�ĞĚŝĞŶĨĞůĚ 

>ŽŐŽ 

^ƚƂƘĞů 

dƌŝĐŚƚĞƌ-�ĞĨĞƐƟŐƵŶŐƐƐĐŚƌĂƵďĞ 

�ŽƐŝĞƌƵŶŐƐƚĂƐƚĞ 
&ŝůƚĞƌŚĂůƚĞƌĨƺŚƌƵŶŐ 

�ƵīĂŶŐǁĂŶŶĞ 

�ďŶĞŚŵďĂƌĞƌ�dƌŝĐŚƚĞƌ 

'ĞƌćƚĞƐĐŚĂůƚĞƌ 

$UEHLWVELOGVFKLUP 

$UEHLWVPRGXV 

$UEHLWVELOGVFKLUP 

(LQIDFKDXVJDEH 

$UEHLWVELOGVFKLUP 

'RSSHODXVJDEH 

0HQ�ELOGVFKLUP 

 

0HQ�ELOGVFKLUP 

 

0HQ�ELOGVFKLUP 

%HVWlWLJHQ 

+|KH��������������������������� ����PP 
%UHLWH�������������������������� ����PP 
7LHIH���������������������������� ����PP 
*HZLFKW���������������������� ���NJ 

7ULFKWHUNDSD]LWlW� ����NJ 
6WURPYHUVRUJXQJ� ���Y������Y 

0HUNPDOH 

1HQQOHLVWXQJ� ����Z 
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6WHOOHQ�6LH� GDV�*HUlW� QDFK� GHP�$XVSDFNHQ�DQ� GHU� JHZ�QVFKWHQ�6WHOOH� LQ� GHU�1lKH�HLQHU� 6WHFNGRVH�PLW�(U�
GXQJVDQVFKOXVV�DXI��6FKOLH�HQ�6LH�GDV�1HW]NDEHO�DQ��EULQJHQ�6LH�GHQ�7ULFKWHU�DQ�XQG�EHIHVWLJHQ�6LH�LKQ�PLW�GHU�
6LFKHUKHLWVVFKUDXEH��|IIQHQ�6LH�GHQ�7ULFKWHUYHUVFKOXVV�XQG�VFKDOWHQ�6LH�GHQ�+DXSWVFKDOWHU�XQWHU�GHU�$XIIDQJ�
ZDQQH�HLQ��'LH�0�KOH�LVW�GDPLW�EHWULHEVEHUHLW� 

�� ,QVWDOODWLRQ�XQG�,QEHWULHEQDKPH 

$XI�GHP�6WDUWELOGVFKLUP�N|QQHQ�6LH�GXUFK�'U�FNHQ�GHU�7DVWHQ����������XQG���������GLH�JHZ�QVFKWH�$XVJDEH�DXVZlKOHQ��
:lKUHQG�GHU�$XVJDEH�ZLUG�GDV�JHZlKOWH�6\PERO�LQ�2UDQJH�DQJH]HLJW� 

����%HVFKUHLEXQJ�GHU�$Q]HLJH 

dƌŝĐŚƚĞƌ�ĂŶďƌŝŶŐĞŶ�ƵŶĚ�ďĞĨĞƐƟŐĞŶ <ĂīĞĞ�ĞŝŶĨƺůůĞŶ dƌŝĐŚƚĞƌǀĞƌƐĐŚůƵƐƐ�ƂīŶĞŶ ,ĂƵƉƚƐĐŚĂůƚĞƌ�ĚƌƺĐŬĞŶ 

�� .RQILJXUDWLRQ�GHU�6WDQGDUGDXVJDEH 

$XI�GLHVHP�%LOGVFKLUP�N|QQHQ�6LH�GLH�6WDQGDUGDXVJDEH�NRQILJXULHUHQ��PLW�GHU�GDV�*HUlW�QRUPDOHUZHLVH�DUEHLWHW��
G� K��HLQHQ�RGHU�]ZHL�.DIIHHV� 

:HQQ�6LH�]� %��HLQHQ�.DIIHH�DOV�6WDQGDUGDXVJDEH�JHZlKOW�KDEHQ�XQG�GDQQ�]ZHL�.DIIHHV�]XEHUHLWHQ��NHKUW�GDV�
*HUlW�QDFK�GHU�OHW]WHQ�$XVJDEH�]XU�6WDQGDUGDXVJDEH�]XU�FN��LQ�GLHVHP�)DOO�]X�HLQHP�.DIIHH� 

�ƵƐǁĂŚů��ƵƐŐĂďĞŶ �ƵƐǁĂŚů��ƵƐŐĂďĞŶ /Ŷ��ĞƚƌŝĞď 

�ƵŐƌŝī�ĂƵĨ�ĚĂƐ�DĞŶƺ �ƵƐǁĂŚů�ĞŝŶĨĂĐŚĞƌ�<ĂīĞĞ �ƵƐǁĂŚů�ĚŽƉƉĞůƚĞƌ�<ĂīĞĞ >ĞƚǌƚĞ��ƵƐǁĂŚů 

Ă͘ ď͘ Đ͘ Ě͘ 



��� ��� 

�� (LQVWHOOXQJ�GHU�0DKOIHLQKHLW 

&�/E�Z�^�D�,>�E 'ZP��Z�^�D�,>�E 

  +LQZHLV��0DKOIHLQKHLW 

· 8P�HLQH�GHXWOLFKH�bQGHUXQJ�GHU�0DKOIHLQKHLW� ]X�HU]LHOHQ��PXVV�GLH�5HJXOLHUSODWWH�YRQ���
DXI���0DUNLHUXQJHQ�JHGUHKW�ZHUGHQ� 

· 'UHKHQ�6LH�GLH�5HJXOLHUSODWWH�QLHPDOV�PHKU�DOV���RGHU���0DUNLHUXQJHQ�LQ�5LFKWXQJ�IHLQ��LP�
8KU]HLJHUVLQQ��� RKQH�HUQHXW� ]X�PDKOHQ��GD�HV�VRQVW� ]X�HLQHU�6WDXXQJ�YRQ�JHPDKOHQHP�
.DIIHH�NRPPHQ�NDQQ� 

�� (UVWHU�(LQVDW] 

8P� HLQH� 3RUWLRQ� .DIIHH� ]X� SURGX]LHUHQ�� ZlKOHQ� 6LH� GLH� JHZ�QVFKWH� /HLVWXQJ� DXV� GHP�0HQ�� DXV� XQG�
VWHFNHQ�6LH�GHQ�)LOWHUKDOWHU�LQ�GDV�(QGH�GHU�)�KUXQJ��:HQQ�6LH�GLH�0�KOH�]XP�HUVWHQ�0DO�EHQXW]HQ�RGHU�
ZHQQ�VLH�YROOVWlQGLJ� OHHU�ZDU��IRUGHUQ�6LH�GLH�'RVLHUXQJ�GUHLPDO�DQ��GDPLW�GHU�6SHQGHU�ULFKWLJ�JHI�OOW�XQG�
GLH�NRUUHNWH�0HQJH�HU]HXJW�ZLUG� 

 

  tĂƌŶƵŶŐ͗ 
 
· )�OOHQ� 6LH� 1,(0$/6� JHPDKOHQHQ� .DIIHH� LQ�

GHQ�%RKQHQWULFKWHU� 

· :HQQ�GLH�0�KOH�XQXQWHUEURFKHQ�]XP�0DKOHQ�
YHUZHQGHW�ZLUG��VROOWHQ�6LH�VLH�DOOH����0LQX�
WHQ� UXKHQ� ODVVHQ�� GDPLW� VLH� VLFK� QLFKW� �EHU�
KLW]W� 
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�� 5HLQLJXQJ�GHU�0�KOH 

 

· 6FKDOWHQ�6LH�GDV�*HUlW�YRU�GHP�5HLQLJHQ�DP�*HUlWHVFKDOWHU�KLQWHU�GHU�$XIIDQJZDQQH�DE� 

· :LVFKHQ�6LH�HV�PLW�HLQHP�IHXFKWHQ�7XFK�DE� 

· 9HUZHQGHQ�6LH�NHLQH�5HLQLJXQJVPLWWHO��6FKHXHUPLWWHO��$ONRKRO�RGHU�/|VXQJVPLWWHO� 

· (QWIHUQHQ�6LH�.DIIHHUHVWH�DQ�VFKZHU�]XJlQJOLFKHQ�6WHOOHQ�PLW�HLQHP�JHHLJQHWHQ�3LQVHO� 

=XU�$NWLYLHUXQJ�GHV�5HLQLJXQJV]\NOXV�KDOWHQ�6LH�GLH�7DVWHQ�� � � � � � � �XQG�� � � � � � � � ���6HNXQGHQ� ODQJ�
JHGU�FNW��1DFK�$EODXI�GLHVHU�=HLW�ZLUG�GLH�.ODSSH�JH|IIQHW��XP�GLH�5HLQLJXQJ�]X�HUOHLFKWHUQ��XQG�
GHU�IROJHQGH�%LOGVFKLUP�ZLUG�DQJH]HLJW� 

����5HLQLJXQJ�GHU�$X�HQVHLWH�GHU�0�KOH 

����5HLQLJXQJV]\NOXV�GHU�LQQHUH�GHU�0�KOH 

=XU�'HDNWLYLHUXQJ�GHV�5HLQLJXQJV]\NOXV�KDOWHQ�6LH�GLH�7DVWHQ���������XQG������������6HNXQGHQ�ODQJ�
JHGU�FNW��1DFK�$EODXI�GLHVHU�=HLW�NHKUHQ�6LH�]XP�$UEHLWVELOGVFKLUP�]XU�FN����� 



��� ��� 

�� 3URJUDPPLHUXQJ 

����=lKOHU� 

,ĂƵƉƚŵĞŶƺ  

 ϯ�^ĞŬƵŶĚĞŶ�ĚƌƺĐŬĞŶ͕�
Ƶŵ�ĚĂƐ�,ĂƵƉƚŵĞŶƺ�
ĂƵĨǌƵƌƵĨĞŶ 

ϭ 

Ϯ 

ϯ 

 

 

�ĞƐƚćƟŐĞŶ 

  

����=lKOHU� 

dĞŝůǁĞŝƐĞ��ŝŶĨĂĐŚĂƵƐŐĂďĞŶ dĞŝůǁĞŝƐĞ��ŽƉƉĞůĂƵƐŐĂďĞŶ 'ĞƐĂŵƚǌćŚůĞƌ�ĚĞƌ� 
ƚĞŝůǁĞŝƐĞŶ��ƵƐŐĂďĞŶ 

sĞƌďůĞŝďĞŶĚĞ��ƵƐŐĂďĞŶ� 
ďŝƐ�ǌƵŵ��ƵƐƚĂƵƐĐŚ�ĚĞƌ�DĂŚůĨƌćƐĞŶ 

ϴ͘ϭ͘ϭ ϴ͘ϭ͘Ϯ ϴ͘ϭ͘ϯ 

ϴ͘ϭ͘ϰ 

������7HLO]lKOHU�]XU�FNVHW]HQ 

8P�HLQHQ�7HLO]lKOHU�]XU�FN]XVHW]HQ��JHKHQ�6LH�DXI�GLH�$Q]HLJH�GHV�=lKOHUV��GHQ�6LH�]XU�FNVHW�
]HQ�P|FKWHQ��KDOWHQ�6LH�GLH�7DVWH������������6HNXQGHQ�ODQJ�JHGU�FNW�XQG�EHVWlWLJHQ�6LH�GDQQ�� 

sĞƌďůĞŝďĞŶĚĞ��ƵƐŐĂďĞŶ�ďŝƐ�ǌƵŵ�
ŶćĐŚƐƚĞŶ�ZĞŝŶŝŐƵŶŐƐǌǇŬůƵƐ 

ϴ͘ϭ͘ϱ 
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����.RQILJXUDWLRQ� 

����.RQILJXUDWLRQ� 

������=HLWHLQVWHOOXQJ�GHU�(LQIDFKDXVJDEH 

8P�GDV�.RQILJXUDWLRQVPHQ��DXI]XUXIHQ��ZlKOHQ�6LH�GDV�6\PERO����������������LP�+DXSWPHQ�� 

������=HLWHLQVWHOOXQJ�GHU�'RSSHODXVJDEH 

������9RUPDKOHQ��-HW]W�PDKOHQ�XQG�0DQXHOO�PDKOHQ 

· :lKOHQ�GHU�%U�K]HLW�I�U�HLQIDFKHQ�.DIHH� 

· 'U�FNHQ�6LH�GLH�7DVWH������������6HNXQGHQ�
ODQJ� 

· bQGHUQ�6LH�GHQ�:HUW�PLW�GHQ�7DVWHQ��������������
XQG 

· %HVWlWLJHQ�6LH�,KUH�$XVZDKO�GXUFK�
'U�FNHQ�GHU�7DVWH��������� 

· :lKOHQ�GHU�%U�K]HLW�I�U�GRSSHOWHQ�.DIHH� 

· 'U�FNHQ�6LH�GLH�7DVWH�����������6HNXQGHQ�
ODQJ� 

· bQGHUQ�6LH�GHQ�:HUW�PLW�GHQ�7DVWHQ������������
XQG 

· %HVWlWLJHQ�6LH�,KUH�$XVZDKO�GXUFK�
'U�FNHQ�GHU�7DVWH��������� 

· 8QWHQ�OLQNV�DXI�GHP�+DXSWELOGVFKLUP�VHKHQ�6LH�GHQ�DNWXHOOHQ�$UEHLWVPRGXV�GHU�0�KOH� 

· 'XUFK�'U�FNHQ�GHU�7DVWH���������N|QQHQ�6LH�]ZLVFKHQ�GHQ�0RGL�9RUPDKOHQ��-HW]W�PDKOHQ�XQG�0DQXHOO�
PDKOHQ�ZHFKVHOQ�� 

WƌĞ-ŵŽůŝĚŽ /ŶƐƚĂŶƚĄŶĞŽ DŽůŝĚŽ�ŵĂŶƵĂů 



��� ��� 

����.RQILJXUDWLRQ�GXUFK�WHFKQLVFKHV�3HUVRQDO� 

������=XJDQJ�]XP�.RQILJXUDWLRQVPHQ��I�U�DXWRULVLHUWH�3HUVRQHQ 

· :lKOHQ�6LH�LP�+DXSWPHQ��GLH�2SWLRQ�PLW�GHP�6\PERO������������� 

· %OlWWHUQ�6LH�PLW�GHQ�7DVWHQ��������XQG���������GXUFK�GDV�0HQ���ELV�6LH�DXI�GHQ�=XJDQJVELOGV�
FKLUP�JHODQJHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH�����������6HNXQGHQ�ODQJ��ELV�GDV�HUVWH�6WHUQFKHQ�DXIOHXFKWHW� 

· *HEHQ�6LH�GDV��-VWHOOLJH�3DVVZRUW�HLQ�XQG�EHVWlWLJHQ�6LH�HV�PLW�GHU�7DVWH��������� 

· 'LHVHV�.RQILJXUDWLRQVPHQ��HUP|JOLFKW� GLH� HUZHLWHUWH�(LQVWHOOXQJ� GHU�0�KOH��$XV� GLHVHP�
*UXQG� LVW� HV� DXWRULVLHUWHQ� 3HUVRQHQ� YRUEHKDOWHQ� XQG� GXUFK� HLQ� 3DVVZRUW� JHVFK�W]W�� GDV�
6WDQGDUGSDVVZRUW�I�U�GHQ�=XJDQJ�]X�GLHVHP�0HQ��ODXWHW�³����³� 

������bQGHUQ�GHU�$Q]DKO�GHU�$XVJDEHQ�I�U�GHQ�$XVWDXVFK�GHU�0DKOIUlVHQ 

· 'U�FNHQ� 6LH� GLH� 7DVWH� � � � � � �� 6HNXQGHQ� ODQJ�� ELV� GLH� DNWXHOOH� $Q]DKO� GHU�
EHQ|WLJWHQ�$XVJDEHQ�DXIOHXFKWHW� 

· 9HUZHQGHQ�6LH�GLH�7DVWHQ����������XQG������������XP�GHQ�QHXHQ�:HUW�DXV]XZlKOHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH���������]XU�%HVWlWLJXQJ� 

+LQZHLV��:HQQ�GLH�$Q]DKO�GHU�$XVJDEHQ�DXI���HLQJHVWHOOW�LVW��ZLUG�NHLQH�$XIIRUGHUXQJ�
DXVJHJHEHQ� 
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������$Q]DKO�$XVJDEHQ�ELV�$XIIRUGHUXQJ�]XU�5HLQLJXQJ 

· 'U�FNHQ�6LH�GLH�7DVWH�����������6HNXQGHQ�
ODQJ��ELV�GLH�DNWXHOOH�$Q]DKO�GHU�EHQ|WLJWHQ�
$XVJDEHQ�DXIOHXFKWHW� 

· 9HUZHQGHQ�6LH�GLH�7DVWHQ���������XQG������������
XP�GHQ�QHXHQ�:HUW�DXV]XZlKOHQ 

· 'LH�$Q]DKO�GHU�$XVJDEHQ�NDQQ�]ZLVFKHQ�
����XQG������DXVJHZlKOW�ZHUGHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH���������]XU�%HVWlWLJXQJ� 

������3DVVZRUWlQGHUXQJ 

· 'U�FNHQ�6LH�GLH�7DVWH�����������6HNXQGHQ�ODQJ��ELV�GDV�HUVWH�6WHUQFKHQ�DXIOHXFKWHW� 

· 9HUZHQGHQ�6LH�GLH�7DVWHQ���������XQG������������XP�GHQ�QHXHQ�:HUW�DXV]XZlKOHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH����������]XU�%HVWlWLJXQJ� 

+LQZHLV��:HQQ�GLH�$Q]DKO�GHU�$XVJDEHQ�DXI���HLQJHVWHOOW�LVW��ZLUG�NHLQH�$XIIRUGHUXQJ�



��� ��� 

������:HUNVHLQVWHOOXQJHQ�ODGHQ 

· :lKOHQ�6LH�LP�+DXSWPHQ��GLH�2SWLRQ�PLW�GHP�
6\PERO���������XQG�JHEHQ�6LH�GDV�3DVVZRUW�HLQ� 

· %OlWWHUQ�6LH�PLW�GHQ�7DVWHQ����������XQG�����������GXUFK�
GDV�0HQ���ELV�6LH�DXI�GHQ�=XJDQJVELOGVFKLUP�JH�
ODQJHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH����������6HNXQGHQ�ODQJ��ELV�6LH�
GHQ�%HVWlWLJXQJVELOGVFKLUP�VHKHQ� 

· %HVWlWLJHQ�6LH�GHQ�9RUJDQJ� 

������=XU�FNVHW]HQ�GHV�*HVDPW]lKOHUV 

· :lKOHQ�6LH�LP�+DXSWPHQ��GLH�2SWLRQ�PLW�GHP�
6\PERO����������XQG�JHEHQ�6LH�GDV�3DVVZRUW�HLQ� 

· %OlWWHUQ�6LH�PLW�GHQ�7DVWHQ����������XQG����������GXUFK�
GDV�0HQ���ELV�6LH�DXI�GHQ�=XJDQJVELOGVFKLUP�JH�
ODQJHQ� 

· 'U�FNHQ�6LH�GLH�7DVWH�����������6HNXQGHQ�ODQJ��ELV�
6LH�GHQ�%LOGVFKLUP�]XU�%HVWlWLJXQJ�GHV�3DVVZRUWV�
VHKHQ� 

· *HEHQ�6LH�GDV��-VWHOOLJH�3DVVZRUW�HLQ�XQG�EHVWlWL�
JHQ�6LH�HV�PLW�GHU�7DVWH��������� 

· %HVWlWLJHQ�6LH�GHQ�9RUJDQJ� 
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������7HVW-0RGXV 

· 0LW�GLHVHU�2SWLRQ�DNWLYLHUHQ�6LH�HLQH�LQWHQVLYH�hEHUSU�IXQJ�GHV�0DKOZHUNV��'LHVHU�7HVW�
EHVWHKW�GDULQ��GHQ�'HFNHO�GHV�.DIIHHNDQDOV�DOOH���6HNXQGHQ�]X�|IIQHQ��$QVFKOLH�HQG�
ZLUG�EHL�JHVFKORVVHQHP�'HFNHO���6HNXQGH�ODQJ�.DIIHH�JHPDKOHQ� 

· 'LHVH�2SWLRQ� HUP|JOLFKW� GLH� hEHUSU�IXQJ� DOOHU� EHZHJOLFKHQ� XQG� VLFKWEDUHQ� (OHPHQWH�
GHV�*HUlWV� 

������=lKOHU�I�U�$XIIRUGHUXQJ�]XP�$XVWDXVFK�GHU�0DKOIUlVHQ�]XU�FNVHW]HQ 

:HQQ� GLH�0�KOH� GLH� SURJUDPPLHUWH� $Q]DKO� GHU� $XVJDEHQ� I�U� GHQ�$XVWDXVFK� GHU�0DKO�
IUlVHQ�HUUHLFKW�KDW��GU�FNHQ�6LH�GLH�7DVWH��� � � � � ���6HNXQGHQ� ODQJ��ELV�GLH�:HUWH�HQWVSUH�
FKHQG�GHU�HLQJHVWHOOWHQ�.RQILJXUDWLRQ�]XU�FNJHVHW]W�ZHUGHQ�� 

�� :DUQXQJHQ�XQG�$ODUPH 

(UUHLFKWH� $Q]DKO� ELV� ]XP�$XVWDXVFK� GHU�0DKOIUlVHQ�� 'LHV� ZLUG� DXI� GHP�%LOGVFKLUP� GXUFK� GDV�
HQWVSUHFKHQGH�6\PERO�I�U�GHQ�$XVWDXVFK�GHU�0DKOIUlVHQ�DQJH]HLJW� 

����$XIIRUGHUXQJ�]XP�$XVWDXVFK�GHU�0DKOIUlVHQ 



��� ��� 

��� :(5.6(,167(//81*(1 

t�Z<^�/E^d�>>hE'�E 

W�Z�D�d�Z ^�,hd� t�Zd 

<KE&/'hZ�d/KE 

��/d�ϭ�WKZd/KE�<�&&��  ϯ͘ϰϬ͟ 

��/d�Ϯ�WKZd/KE�E�<�&&��  ϲ͘ϬϬ͟ 

<KE&/'hZ�d/KE͗�sKZD�,>�Eͬ:�d�d�D�,>�EͬD�E͘�D�,>�E  /E^d�Ed�E�K 

�E��,>�<�&&��^��/^��h^d�h^�,���Z�D�,>&Z	^�E  ϲϬ�< 

W�^^tKZd	E��ZhE'  ϭϮϯϰ 

ϭ�<�&&��   

Ϯ�<�&&��^   

d�/>�	,>�Z   

�	,>�Z��/^��h^d�h^�,���Z�D�,>&Z	^�E   

^d�E��Z��h^'��� ^d�E��Z��h^'���  ϭ���&� 

<�&&���	,>�Z 

(UUHLFKWH� $Q]DKO� ELV� ]XU� 5HLQLJXQJ�� 'LHV� ZLUG� DXI� GHP� %LOGVFKLUP� GXUFK� GDV� HQWVSUHFKHQGH�
6\PERO�I�U�GLH�$XVI�KUXQJ�GHU�5HLQLJXQJ�DQJH]HLJW� 

����$XIIRUGHUXQJ�5HLQLJXQJV]\NOXV 
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'LH�*DUDQWLH]HLW�EHWUlJW����0RQDWH��DE�,QVWDOODWLRQVGDWXP��DXI�DOOH�.RPSRQHQWHQ�GHV�*HUlWHV��GLH�GXUFK�
HLQHQ�'HIHNW�GDV�JXWH�)XQNWLRQLHUHQ�GHVVHOEHQ�EHHLQWUlFKWLJHQ� 

'LH�*$5$17,(�XPIDVVW�QXU�GHQ�NRVWHQORVHQ�(UVDW]�YRQ�7HLOHQ�PLW�+HUVWHOOXQJVIHKOHUQ��,Q�NHLQHP�)DOO�EH�
GHXWHW�GLHV�GHQ�$XVWDXVFK�GHV�JHVDPWHQ�*HUlWHV� 

9RQ�GLHVHU�*DUDQWLH�DXVJHQRPPHQ�VLQG�.RPSRQHQWHQ�DXV�*XPPL��.XQVWVWRII�VRZLH�(OHNWURWHLOH��GLH�DX�
IJUXQG� YRQ� 6FKZDQNXQJHQ� GHU� 6WURPYHUVRUJXQJ� 6FKlGHQ� DQ� DQGHUHQ� .RPSRQHQWHQ� YHUXUVDFKHQ� RGHU�
GHUHQ�)XQNWLRQ�EHHLQWUlFKWLJHQ��$XVJHVFKORVVHQ�VLQG�DXFK�DOOH�7HLOH��GLH�HLQHU�QRUPDOHQ�$EQXW]XQJ�XQWHU�
OLHJHQ� 
*HUlWH��GLH�YRQ�QLFKW�DXWRULVLHUWHP�3HUVRQDO�PDQLSXOLHUW�ZXUGHQ��RGHU�7HLOH��DQ�GHQHQ�HLQH�XQVDFKJHPl�H�
9HUZHQGXQJ�HUNDQQW�ZLUG��YHUOLHUHQ�MHJOLFKHQ�*$5$17,($16358&+� 

1XU�YRP�+HUVWHOOHU�DXWRULVLHUWH�7(&+1,6&+(�',(167(�VLQG�LQ�GHU�/DJH��JDUDQWLHUWH�5HSDUDWXUHQ�PLW�2UL�
JLQDO(UVDW]WHLOHQ�DQ]XELHWHQ��$OOH�5HLVH-�XQG�$UEHLWVNRVWHQ�VRZLH�QRWZHQGLJHQ�6SHVHQ��GLH�LP�5DKPHQ�
GHU�5HSDUDWXU�HLQHV�3URGXNWV�DQIDOOHQ��WUlJW�GHU�1XW]HU� 

��� *DUDQWLHEHGLQJXQJHQ 

��� ,GHQWLILNDWLRQ�XQG�.RQWDNW 

4XDOLW\�(VSUHVVR 
0RWRUV���-� 
������%DUFHORQD 
7HO����������������� 
)D[���������������� 
([SRUW�7HO����������������� 
([SRUW�)D[���������������� 

ZZZ�TXDOLW\HVSUHVVR�QHW 
HPDLO��LQIR#TXDOLW\HVSUHVVR�QHW 
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