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7KLV�LQVWUXFWLRQ�VKHHW�PXVW�EH�NHSW�IRU�IXWXUH�XVH�
�

SHUVRQQHO��1R�UHVSRQVLELOLW\�LV�DVVXPHG�E\�I�WURQLF�IRU�DQ\�FRQVHTXHQFHV�
DULVLQJ�RXW�RI�WKH�XVH�RI�WKLV�GRFXPHQWDWLRQ��

�
FRQVWUXFWLRQ��LQVWDOODWLRQ�DQG�RSHUDWLRQ�RI�HOHFWULFDO�HTXLSPHQW�DQG�ZKR�KDV�
UHFHLYHG�VDIHW\�WUDLQLQJ�WR�UHFRJQL]H�DQG�DYRLG�WKH�KD]DUGV�LQYROYHG�

� 5HDG�WKLV�JXLGH�FDUHIXOO\�DQG�H[DPLQH�WKH�HTXLSPHQW�WR�EHFRPH�IDPLOLDU�ZLWK�
LWV�RSHUDWLRQ�EHIRUH�LQVWDOOLQJ�LW�

� 7KLV�VHUYLFH�JXLGH�PXVW�EH�NHSW�IRU�IXWXUH�XVH�
� $OO�DSSOLFDEOH�ORFDO��UHJLRQDO�DQG�QDWLRQDO�UHJXODWLRQV�PXVW�EH�UHVSHFWHG�ZKHQ�

LQVWDOOLQJ��UHSDLULQJ�DQG�PDLQWDLQLQJ�WKLV�HTXLSPHQW�
� 7KLV�GHYLFH�VKRXOG�QRW�EH�LQVWDOOHG�LI��ZKHQ�XQSDFNLQJ��\RX�REVHUYH�WKDW�LW�LV�

GDPDJHG�

%HZDKUHQ�6LH�GLHVH�%HGLHQXQJVDQOHLWXQJ�ELWWH�DOV�5HIHUHQ]�]XU�VSlWH�
UHQ�9HUZHQGXQJ�DXI�
�

JHZDUWHW�ZHUGHQ��)�WURQLF�KDIWHW�QLFKW�I�U�6FKlGHQ��GLH�GXUFK�GLH�9HUZHQGXQJ�
GLHVHU�'RNXPHQWDWLRQ�HQWVWHKHQ�

�

*HUlWH�YHUI�JHQ�XQG�HLQH�6FKXOXQJ�]XU�(UNHQQXQJ�XQG�9HUPHLGXQJ�P|JOLFKHU�
*HIDKUHQ�DEVROYLHUW�KDEHQ�

� /HVHQ�6LH�VLFK�GLHVH�$QOHLWXQJ�ELWWH�VRUJIlOWLJ�GXUFK�XQG�PDFKHQ�6LH�VLFK�PLW�
�

WLRQ�EHJLQQHQ�
� %HZDKUHQ�6LH�GLHVH�%HGLHQXQJVDQOHLWXQJ�ELWWH�DOV�5HIHUHQ]�]XU�VSlWHUHQ�

9HUZHQGXQJ�DXI�
�

|UWOLFKHQ��UHJLRQDOHQ�XQG�QDWLRQDOHQ�5HJHOXQJHQ�XQG�9RUVFKULIWHQ�HLQ]XKDOWHQ�
� �

FNXQJ�0DWHULDOVFKlGHQ�IHVWVWHOOHQ�N|QQHQ�

/D�SUpVHQWH�LQVWUXFWLRQ�GH�VHUYLFH�GRLW�rWUH�FRQVHUYpH�SRXU�XQH�XWLOLVDWL�
RQ�IXWXUH�
� /¶LQVWDOODWLRQ��OD�UpSDUDWLRQ�HW�OD�PDLQWHQDQFH�GH�FHW�DSSDUHLO�GRLYHQW�rWUH�

UHVSRQVDELOLWp�TXDQW�DX[�pYHQWXHOOHV�FRQVpTXHQFHV�GpFRXODQW�GH�O¶XWLOLVDWLRQ�
GH�FHWWH�GRFXPHQWDWLRQ�

�
FRQQDLVVDQFHV�HQ�PDWLqUH�GH�FRQVWUXFWLRQ��LQVWDOODWLRQ�HW�IRQFWLRQQHPHQW�

SHUFHYRLU�HW�G¶pYLWHU�OHV�GDQJHUV�DVVRFLpV�
� /LVH]�DWWHQWLYHPHQW�FHWWH�LQVWUXFWLRQ�GH�VHUYLFH�HW�H[DPLQH]�O¶DSSDUHLO�SRXU�

YRXV�IDPLOLDULVHU�DYHF�VRQ�IRQFWLRQQHPHQW�DYDQW�GH�IDLUH�VRQ�LQVWDOODWLRQ�
� /D�SUpVHQWH�LQVWUXFWLRQ�GH�VHUYLFH�GRLW�rWUH�FRQVHUYpH�SRXU�XQH�XWLOLVDWLRQ�

IXWXUH�
� 7RXWHV�OHV�UpJOHPHQWDWLRQV�ORFDOHV��UpJLRQDOHV�HW�QDWLRQDOHV�DSSOLFDEOHV�

GRLYHQW�rWUH�UHVSHFWpHV�ORUV�GH�O¶LQVWDOODWLRQ��UpSDUDWLRQ�HW�PDLQWHQDQFH�GH�FHW�
DSSDUHLO�

� &HW�DSSDUHLO�QH�GRLW�SDV�rWUH�LQVWDOOp�VL�YRXV�FRQVWDWH]�ORUV�GX�GpEDOODJH�TX¶LO�
HVW�HQGRPPDJp�
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RQO\�EH�FDUULHG�RXW�DIWHU�UHDGLQJ�DOO�WKH�LQVWUXFWLRQV�LQ�WKLV�GRFXPHQW�
� 1(9(5�ZRUN�DORQH�
� %HIRUH�PDNLQJ�WKH�YLVXDO�LQVSHFWLRQV��WHVWV�RU�PDLQWHQDQFH�RSHUDWLRQV�RQ�WKLV�

HTXLSPHQW��GLVFRQQHFW�DOO�HOHFWULFDO�SRZHU�VXSSOLHV�
� 6WDUW�RII�ZLWK�WKH�SULQFLSOH�WKDW�DOO�FLUFXLWV�DUH�OLYH�XQWLO�WKH\�KDYH�EHHQ�FRPSOHWHO\�

SRZHUHG�GRZQ��WHVWHG�DQG�ODEHOOHG��3D\�VSHFLDO�DWWHQWLRQ�WR�WKH�GHVLJQ�RI�WKH�SRZHU�
VXSSO\�FLUFXLW��7DNH�DFFRXQW�RI�DOO�SRZHU�VXSSO\�VRXUFHV��LQFOXGLQJ�WKH�SRVVLELOLW\�RI�
IHHGEDFN�

�
LQVWUXFWLRQV�

� 8VH�D�9ROWDJH�7HVWHU�RI�WKH�DSSURSULDWH�UDWLQJ�
� 7DNH�DFFRXQW�RI�SRVVLEOH�KD]DUGV��&DUHIXOO\�LQVSHFW�WKH�ZRUN�DUHD�WR�FKHFN�WKDW�QR�

WRROV�RU�REMHFWV�FRXOG�KDYH�EHHQ�OHIW�LQVLGH�WKH�HTXLSPHQW�
)DLOXUH�WR�IROORZ�WKHVH�LQVWUXFWLRQV�ZLOO�UHVXOW�LQ�GHDWK�RU�VHULRXV�LQMXU\�

675206&+/$*���(;3/26,216��2'(5�/,&+7%2*(1*()$+5
�

9HUIDKUHQ�GDUI�QXU�GXUFKJHI�KUW�ZHUGHQ��ZHQQ�DOOH�$QZHLVXQJHQ�LQ�GLHVHP�'RNX�
PHQW�VRUJIlOWLJ�JHOHVHQ�ZXUGHQ�

�
� 6FKDOWHQ�6LH�DOOH�HOHNWULVFKHQ�6WURPYHUVRUJXQJHQ�GHV�*HUlWV�DE��EHYRU�6LH�6LFKW�

� $UEHLWHQ�6LH�LPPHU�QDFK�GHP�3ULQ]LS��GDVV�DOOH�6WURPNUHLVH�VSDQQXQJVI�KUHQG�
VLQG��ELV�VLH�YROOVWlQGLJ�YRQ�GHU�6WURPYHUVRUJXQJ�JHWUHQQW���EHUSU�IW�XQG�JHNHQQ�
]HLFKQHW�ZXUGHQ��%HDFKWHQ�6LH�GDEHL�GHQ�(QWZXUI�GHV�9HUVRUJXQJVVWURPNUHLVHV��
%HDFKWHQ�6LH�DOOH�6WURPTXHOOHQ�XQG�GLH�0|JOLFKNHLW�HLQHU�5�FNVSHLVXQJ�

� 7UDJHQ�6LH�HLQH�JHHLJQHWH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�XQG�KDOWHQ�6LH�VLFK�DQ�
DOOH�JHOWHQGHQ�$UEHLWVULFKWOLQLHQ�]XU�*HZlKUOHLVWXQJ�GHU�HOHNWULVFKHQ�6LFKHUKHLW�

� =LHKHQ�6LH�HLQHQ�6SDQQXQJVSU�IHU�PLW�JHHLJQHWHU�%HPHVVXQJVJU|�H�KHUDQ�
� %HDFKWHQ�6LH�P|JOLFKH�*HIDKUHQTXHOOHQ��hEHUSU�IHQ�6LH�GHQ�$UEHLWVEHUHLFK�VRUJ�

ZXUGHQ�
'LH�1LFKWEHDFKWXQJ�GLHVHU�$QZHLVXQJHQ�I�KUW�]X�7RG�RGHU�VFKZHUHUHQ�9HUOHW]XQ�
JHQ�

5,648(�'¶e/(&752&87,21��'¶(;3/26,21�28�'¶$5&�e/(&75,48(
� /¶LQVWDOODWLRQ�GH�FHW�pTXLSHPHQW�GRLW�LPSpUDWLYHPHQW�rWUH�UpDOLVpH�SDU�XQH�SHUVRQQH�

GH�O¶HQVHPEOH�GHV�LQVWUXFWLRQV�GX�SUpVHQW�GRFXPHQW�
�
� $YDQW�G¶HQWUHSUHQGUH�GHV�LQVSHFWLRQV�YLVXHOOHV��GHV�WHVWV�RX�GHV�RSpUDWLRQV�GH�

PDLQWHQDQFH�VXU�FHW�pTXLSHPHQW��GpEUDQFKH]�WRXWHV�OHV�VRXUFHV�G¶DOLPHQWDWLRQ�
pOHFWULTXH�

� 3DUWH]�GX�SULQFLSH�TXH�WRXV�OHV�FLUFXLWV�VRQW�VRXV�WHQVLRQ�MXVTX¶j�FH�TX¶LOV�DLHQW�pWp�
PLV�FRPSOqWHPHQW�KRUV�WHQVLRQ��WHVWpV�HW�pWLTXHWpV��)DLWHV�SDUWLFXOLqUHPHQW�DWWHQ�
WLRQ�j�OD�FRQFHSWLRQ�GX�FLUFXLW�G¶DOLPHQWDWLRQ��7HQH]�FRPSWH�GH�WRXWHV�OHV�VRXUFHV�
G¶DOLPHQWDWLRQ��\�FRPSULV�j�OD�SRVVLELOLWp�G¶XQH�UpWURDOLPHQWDWLRQ�

� 3RUWH]�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�SHUVRQQHOOH�DGDSWp�HW�UHVSHFWH]�OHV�FRQVLJQHV�
GH�VpFXULWp�pOHFWULTXH�FRXUDQWHV�

�
�

j�OD�UHFKHUFKH�G¶RXWLOV�RX�REMHWV�SRXYDQW�DYRLU�pWp�ODLVVpV�j�O¶LQWpULHXU�GH�O¶pTXLSH�
PHQW�

/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SURYRTXHUD�OD�PRUW�RX�GHV�EOHVVXUHV�JUDYHV�
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8VH�D�ER[�FXWWHU�DQG�DSSURSULDWH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�WR�FXW�WKH�FDUGERDUG��
)DLOXUH�WR�IROORZ�WKHVH�LQVWUXFWLRQV�FDQ�UHVXOW�LQ�LQMXU\�RU�HTXLSPHQW�GDPDJH�

8WLOLVH]�XQ�FXWWHU�HW�GHV�SURWHFWLRQV�LQGLYLGXHOOHV�DGDSWpHV�SRXU�UpDOLVHU�OD�GpFRXSH�GX�
FDUWRQ��/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�SURYRTXHU�GHV�EOHVVXUHV�RX�GHV�

RFKURQ\�RVRELVWHM��

9HUZHQGHQ�6LH�HLQ�&XWWHUPHVVHU�XQG�LQGLYLGXHOO�DQJHSDVVWH�6FKXW]DXVU�VWXQJ��XP�GHQ�
'LH�1LFKWEHDFKWXQJ�GLHVHU�$QZHLVXQJHQ�NDQQ�

9HUOHW]XQJHQ�RGHU�6DFKVFKlGHQ�]XU�)ROJH�KDEHQ�
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/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SURYRTXHUD�OD�PRUW�RX�GHV�EOHVVXUHV�JUDYHV�

&=1<0
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'LH�1LFKWEHDFKWXQJ�GLHVHU�$QZHLVXQJHQ�I�KUW�]X�7RG�RGHU�VFKZHUHUHQ�9HUOHW]XQ�
JHQ�

(1

'(

)5

3/

&=



I�WURQLF�*PE+�_�=XP�*HUOHQ���±���_�'�������6DDUEU�FNHQ�_�SKRQH�����������������_�)D[������������������_�LQIR#I�WURQLF�GH�_�ZZZ�I�WURQLF�GH

-80%2�

-80%2������-80%2������-80%2������
-80%2������-80%2�������-80%2����;;��
-80%2����;;��-80%2����;;��-80%2����;;

839���67��839����67��839����67��893������
893�����67

+:9����67��+:9����67��+:9����67��+:�
9����67��+:9�����67

0D�QRUP

3U�IQRUP

$SSUREDWLRQHQ
9'(

%HPHVVXQJVVSDQQXQJ
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%HPHVVXQJVVWURP

6FKXW]NODVVH

6FKXW]DUW
,3��

9HUVFKPXW]XQJVJUDG

8PJHEXQJVEHGLQJXQJHQ�I�U�(09

7�U��=XEHK|U�

7�UYHUVFKOXVV

)DUEH�

/HLWXQJVHLQI�KUXQJHQ�

3XW]DXVJHOHLFK

3ORPELHUXQJ

7HLOXQJVHLQKHLWHQ

:lUPHIRUPEHVWlQGLJNHLW

.XJHOGUXFNSU�IXQJ

0HFKDQLVFKH�%HVWlQGLJNHLW

*O�KGUDKWSU�IXQJ

+LQZHLV
(LQ]XEDXHQGH� *HUlWH� P�VVHQ� ,KUHQ� 3URGXNWQRUPHQ�
HQWVSUHFKHQ� XQG� HLQH� ,3�6FKXW]DUW� YRQ� PLQGHVWHQV�
,3�;�DXIZHLVHQ�

'LH�LQWHUQH�9HUGUDKWXQJ�PXVV�HLQH�0LQGHVWNULHFKVWUH�
FNH�YRQ���PP�]ZLVFKHQ�VSDQQXQJVI�KUHQGHQ�7HLOHQ�
XQG� PHWDOOLVFK� EHU�KUEDUHQ� RGHU� QLFKW� EHU�KUEDUHQ�
7HLOHQ�HLQKDOWHQ�
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6WDQG���������
/D\RXW�XQG�*HVWDOWXQJ
I�WURQLF��*PE+

+LQZHLV�� 7HFKQLVFKH� bQGHUXQJHQ� GHU� 3URGXNWH�

EHKDOWHQ� ZLU� XQV� MHGHU]HLW� RKQH� 9RUDQN�QGLJXQJ�
YRU�� %HL� %HVWHOOXQJHQ� VLQG� GLH� MHZHLOLJHQ�
%HVFKDIIHQKHLWHQ� PD�JHEHQG�� I�WURQLF���EHUQLPPW�
NHLQHUOHL� 9HUDQWZRUWXQJ� I�U� HYHQWXHOOH� )HKOHU� RGHU�

XQV�DOOH�5HFKWH�DQ�GLHVHP�'RNXPHQW�XQG�GHQ�GDULQ�
HQWKDOWHQHQ� *HJHQVWlQGHQ� XQG� $EELOGXQJHQ� YRU��

LVW� RKQH� YRUKHULJH� VFKULIWOLFKH� =XVWLPPXQJ� GXUFK�
I�WURQLF���YHUERWHQ�

&RS\ULJKW��������I�WURQLF�

$OOH�5HFKWH�YRUEHKDOWHQ


