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x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV WRRO LQ

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHUDO
DQG FRXQWU\�� WKDW PD\ DSSO\ WR KDQG KHOG�KDQG
RSHUDWHG SQHXPDWLF WRROV�

x ,QVSHFW WRRO FRUGV SHULRGLFDOO\ DQG LI GDPDJHG� KDYH
WKHP UHSDLUHG E\ DQ DXWKRUL]HG VHUYLFH IDFLOLW\�
,QVSHFW H[WHQVLRQ FRUGV SHULRGLFDOO\ DQG UHSODFH LI
GDPDJHG�

x 'R QRW UHPRYH DQ\ ODEHOV� 5HSODFH DQ\ GDPDJHG
ODEHO�

86,1* 7+( 722/
x $OZD\V ZHDU H\H SURWHFWLRQ ZKHQ RSHUDWLQJ RU

SHUIRUPLQJ PDLQWHQDQFH RQ WKLV WRRO�
x 3RZHU WRROV FDQ YLEUDWH LQ XVH� 9LEUDWLRQ� UHSHWLWLYH

PRWLRQV� RU XQFRPIRUWDEOH SRVLWLRQV PD\ EH
KDUPIXO WR \RXU KDQGV DQG DUPV� 6WRS XVLQJ DQ\
WRRO LI GLVFRPIRUW� WLQJOLQJ IHHOLQJ RU SDLQ RFFXUV�
6HHN PHGLFDO DGYLFH EHIRUH UHVXPLQJ XVH�

x *XDUG $JDLQVW (OHFWULF 6KRFN� 3UHYHQW ERG\ FRQWDFW
ZLWK HDUWKHG RU JURXQGHG VXUIDFHV� )RU H[DPSOH�
SLSHV� UDGLDWRUV� UDQJHV� UHIULJHUDWRU HQFORVXUHV�

x 'RQ·W DEXVH &RUG� 1HYHU FDUU\ WRRO E\ FRUG RU \DQN
LW WR GLVFRQQHFW IURP UHFHSWDFOH� .HHS FRUG IURP KHDW�
RLO� DQG VKDUS HGJHV�

x .HHS ZRUN DUHD FOHDQ� &OXWWHUHG DUHDV DQG EHQFKHV
LQYLWH LQMXULHV�

x &RQVLGHU ZRUN DUHD HQYLURQPHQW� 'RQ·W H[SRVH
SRZHU WRROV DQG FKDUJHUV WR ZDWHU� .HHS ZRUN DUHD
ZHOO OLJKWHG� 'R QRW XVH WRRO LQ H[SORVLYH RU
IODPPDEOH DWPRVSKHUHV�

x .HHS E\VWDQGHUV DQG FKLOGUHQ DZD\� 'R QRW SHUPLW
XQDXWKRUL]HG SHUVRQQHO WR RSHUDWH WKLV WRRO� RU WRXFK
WRRO RU FRUG�

x 6WRUH LGOH WRROV� :KHQ QRW LQ XVH� WRROV VKRXOG EH
VWRUHG LQ D GU\� KLJK RU ORFNHG XS SODFH� RXW RI UHDFK RI
FKLOGUHQ�

x 'RQ·W IRUFH WRRO� ,W ZLOO GR WKH MRE EHWWHU DQG PRUH
VDIHO\ DW WKH UDWH IRU ZKLFK LW ZDV LQWHQGHG�

x 8VH WKH ULJKW WRRO� 'R QRW IRUFH D VPDOO WRRO RU
DWWDFKPHQW WR GR WKH MRE RI D KHDY\��GXW\ WRRO�

x 'R QRW XVH D WRRO IRU D SXUSRVH IRU ZKLFK LW LV QRW

LQWHQGHG� ([DPSOH� 'R QRW XVH D VFUHZGULYHU DV D
GULOO�

x 'UHVV SURSHUO\� 'R QRW ZHDU ORRVH FORWKLQJ RU
MHZHOU\� 7KH\ FDQ EH FDXJKW LQ PRYLQJ SDUWV� 5XEEHU
JORYHV DQG QRQ��VNLG IRRWZHDU DUH UHFRPPHQGHG ZKHQ
ZRUNLQJ RXWGRRUV� :HDU SURWHFWLYH KDLU FRYHULQJ WR
FRQWDLQ ORQJ KDLU�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ SHUVRQDO LQMXU\� GHFUHDVHG WRRO
SHUIRUPDQFH DQG LQFUHDVHG PDLQWHQDQFH� DQG PD\ LQYDOLGDWH DOO ZDUUDQWLHV�
+DYH \RXU WRRO UHSDLUHG E\ D TXDOLILHG SHUVRQ� 7KLV HOHFWULF WRRO LV LQ DFFRUGDQFH ZLWK WKH UHOHYDQW VDIHW\ UHTXLUHPHQWV�
5HSDLUV VKRXOG RQO\ EH FDUULHG RXW E\ TXDOLILHG SHUVRQV XVLQJ RULJLQDO VSDUH SDUWV� RWKHUZLVH WKLV PD\ UHVXOW LQ
FRQVLGHUDEOH GDQJHU WR WKH XVHU�
5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG� WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG
6HUYLFHQWHU�
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86,1* 7+( 722/ �&RQWLQXHG�
x 6HFXUH ZRUN� 8VH FODPSV RU D YLVH WR KROG ZRUN�

2SHUDWRUV RIWHQ QHHG ERWK KDQGV WR SHUIRUP MRE

IXQFWLRQV�

x 'RQ·W RYHUUHDFK� .HHS SURSHU IRRWLQJ� EDODQFH� DQG D

ILUP JULS RQ WKH WRRO DW DOO WLPHV�
x 0DLQWDLQ WRROV ZLWK FDUH� .HHS WRROV FOHDQ IRU EHWWHU

DQG VDIHU SHUIRUPDQFH� )ROORZ LQVWUXFWLRQV IRU

OXEULFDWLQJ DQG FKDQJLQJ DFFHVVRULHV� ,QVSHFW WRRO

FRUGV SHULRGLFDOO\ DQG LI GDPDJHG� KDYH WKHP UHSDLUHG

E\ DQ DXWKRUL]HG VHUYLFH IDFLOLW\� ,QVSHFW H[WHQVLRQ

FRUGV SHULRGLFDOO\ DQG UHSODFH LI GDPDJHG� .HHS
KDQGOHV GU\� FOHDQ� DQG IUHH IURP RLO DQG JUHDVH�

x 5HPRYH DGMXVWLQJ NH\V DQG ZUHQFKHV� )RUP KDELW RI

FKHFNLQJ WR VHH WKDW NH\V DQG DGMXVWLQJ ZUHQFKHV DUH

UHPRYHG IURP WRRO EHIRUH WXUQLQJ LW RQ�

x $YRLG XQLQWHQWLRQDO VWDUWLQJ� 'RQ·W FDUU\ WRRO ZLWK

ILQJHU RQ VZLWFK�

x 'R QRW GURS RU DEXVH WKH WRRO�

x :KHQHYHU D WRRO LV QRW EHLQJ XVHG� SRVLWLRQ WKH

3RZHU 6ZLWFK WR WKH ´2))µ SRVLWLRQ DQG XQSOXJ WKH

SRZHU FRUG�

x 6WD\ DOHUW� :DWFK ZKDW \RX DUH GRLQJ� 8VH FRPPRQ

VHQVH� 'R QRW RSHUDWH WRRO ZKHQ \RX DUH WLUHG�

x &KHFN GDPDJHG SDUWV� %HIRUH IXUWKHU XVH RI WKH WRRO�
D JXDUG RU RWKHU SDUW WKDW LV GDPDJHG VKRXOG EH

FDUHIXOO\ FKHFNHG WR GHWHUPLQH WKDW LW ZLOO RSHUDWH

SURSHUO\ DQG SHUIRUP LWV LQWHQGHG IXQFWLRQ� &KHFN IRU

DOLJQPHQW RI PRYLQJ SDUWV� ELQGLQJ RI PRYLQJ SDUWV�

EUHDNDJH RI SDUWV� PRXQWLQJ� DQG DQ\ RWKHU FRQGLWLRQV

WKDW PD\ DIIHFW LWV RSHUDWLRQ� $ JXDUG RU RWKHU SDUW WKDW

LV GDPDJHG VKRXOG EH SURSHUO\ UHSDLUHG RU UHSODFHG E\

DQ DXWKRUL]HG VHUYLFH FHQWHU XQOHVV RWKHUZLVH LQGLFDWHG

HOVHZKHUH LQ WKLV RSHUDWLRQ PDQXDO�

x +DYH GHIHFWLYH VZLWFKHV UHSODFHG E\ DQ DXWKRUL]HG

VHUYLFH FHQWHU�

x 'R QRW XVH WKH WRRO LI WKH VZLWFK GRHV QRW WXUQ LW RQ

DQG RII�

x 'R QRW GURS RU DEXVH WKH VFUHZGULYHU�

x :KHQHYHU FKDQJLQJ D ELW� PDNH FHUWDLQ WKH

)RUZDUG�5HYHUVH 6ZLWFK LV LQ WKH ´2))µ SRVLWLRQ

DQG WKH WRRO LV XQSOXJJHG�

x 'R QRW DOORZ FKHPLFDOV VXFK DV DFHWRQH� EHQ]HQH�

WKLQQHU� NHWRQH� WULFKORURHWK\OHQH RU RWKHU VLPLODU

FKHPLFDOV WR FRPH LQ FRQWDFW ZLWK WKH VFUHZGULYHU

KRXVLQJ DV GDPDJH ZLOO UHVXOW�

x 'R QRW DGMXVW WKH WRUTXH VHWWLQJ KLJKHU WKDQ � RQ

WKH 7RUTXH 6FDOH�

x 7KHUH VKRXOG EH D WRRO UHVW LQWHUYDO ZKHQ F\FOV DUH

WKUHH VHFRQGV RU ORQJHU�

x 'R QRW WLJKWHQ PRUH WKDQ ��� WDSSLQJ VFUHZV

�VL]H� � PP� OHQJWK� � PP� SHU KRXU�

x 'R QRW XVH WKLV VFUHZGULYHU IRU WLJKWHQLQJ ZRRG

VFUHZV�

x 'R QRW RSHUDWH WKH )RUZDUG�5HYHUVH 6ZLWFK ZKHQ

WKH PRWRU LV UXQQLQJ�

x :KHQHYHU D WRRO LV QRW EHLQJ XVHG� PRYH WKH

)RUZDUG�5HYHUVH 6ZLWFK WR WKH ´2))µ SRVLWLRQ DQG

XQSOXJ WKH VFUHZGULYHU�

x 7KH XVH RI DQ\ DFFHVVRU\ RU DWWDFKPHQW RWKHU WKDQ

UHFRPPHQGHG LQ WKLV PDQXDO FDQ SUHVHQW D ULVN RI

SHUVRQDO LQMXU\�

:$51,1* /$%(/ ,'(17,),&$7,21

$OZD\V ZHDU H\H SURWHFWLRQ
ZKHQ RSHUDWLQJ RU SHUIRUP�
LQJ PDLQWHQDQFH RQ WKLV
WRRO�

:$51,1* :$51,1*

$OZD\V ZHDU KHDULQJ
SURWHFWLRQ ZKHQ RSHUDWLQJ
WKLV WRRO�

$OZD\V WXUQ RII WKH HOHFWULFDO
VXSSO\ DQG GLVFRQQHFW WKH
SRZHU FRUG EHIRUH LQVWDOOLQJ�
UHPRYLQJ RU DGMXVWLQJ DQ\
DFFHVVRU\ RQ WKLV WRRO� RU
EHIRUH SHUIRUPLQJ DQ\
PDLQWHQDQFH RQ WKLV WRRO�

:$51,1*

3RZHUHG WRROV FDQ YLEUDWH LQ
XVH� 9LEUDWLRQ� UHSHWLWLYH PR�
WLRQV RU XQFRPIRUWDEOH SRVL�
WLRQV PD\ EH KDUPIXO WR \RXU
KDQGV DQG DUPV� 6WRS XVLQJ
DQ\ WRRO LI GLVFRPIRUW� WLQJOLQJ
IHHOLQJ RU SDLQ RFFXUV� 6HHN
PHGLFDO DGYLFH EHIRUH UHVXP�
LQJ XVH�

:$51,1* 'R QRW FDUU\ WKH WRRO E\
WKH FRUG�

:$51,1*
:$51,1*

'R QRW XVH GDPDJHG� IUD\HG
RU GHWHULRUDWHG SRZHU FRUGV�

:$51,1*
.HHS ERG\ VWDQFH EDODQFHG
DQG ILUP� 'R QRW RYHUUHDFK
ZKHQ RSHUDWLQJ WKLV WRRO�
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7KH WRRO VKRXOG EH JURXQGHG ZKLOH LQ XVH WR SURWHFW WKH

RSHUDWRU IURP HOHFWULF VKRFN� 7KH WRRO LV HTXLSSHG ZLWK D

WKUHH��FRQGXFWRU FRUG DQG WKUHH��SURQJ JURXQGLQJ��W\SH SOXJ

WR ILW WKH SURSHU JURXQGLQJ��W\SH UHFHSWDFOH� 7KH JUHHQ

�RU JUHHQ DQG \HOORZ� FRQGXFWRU LQ WKH FRUG LV WKH

JURXQGLQJ ZLUH� 1HYHU FRQQHFW WKH JUHHQ

�RU JUHHQ DQG \HOORZ� ZLUH WR D OLYH WHUPLQDO�

,I \RXU XQLW LV IRU XVH RQ OHVV WKDQ ���9� LW KDV D SOXJ WKDW

ORRNV OLNH WKDW VKRZQ LQ )LJXUH $�

$Q DGDSWHU �VHH )LJXUH %� LV DYDLODEOH IRU FRQQHFWLQJ

)LJXUH $��W\SH SOXJV WR ���SURQJ UHFHSWDFOHV� 7KH JUHHQ

FRORUHG ULJLG JURXQGLQJ VWUDS PXVW EH FRQQHFWHG WR D

SHUPDQHQW JURXQG VXFK DV WR D SURSHUO\ JURXQGHG RXWOHW

ER[ DV VKRZQ LQ ILJXUH &�

),*85( &),*85( $
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%/$'( &29(5 2) *5281'('

287/(7 %2;

*5281',1* 0($16

),*85( %

$'$37(5

�'ZJ� 73'�������

)RU VDIH XVH RI DGDSWHUV� WKH RXWOHW ER[ PXVW EH JURXQGHG� ,I WKHUH LV DQ\ GRXEW� KDYH D TXDOLILHG HOHFWULFLDQ FKHFN

FRQQHFWLRQV�

8VH RQO\ ���ZLUH H[WHQVLRQ FRUGV WKDW KDYH ���SURQJ JURXQGLQJ W\SH SOXJV DQG � SROH UHFHSWDFOHV WKDW DFFHSW WKH

FRQWUROOHUV SOXJ� 5HSODFH RU UHSDLU GDPDJHG FRUGV�

$'-8670(176

72548( $'-8670(17

7R DGMXVW WKH WRUTXH RQ WKHVH VFUHZGULYHUV� SURFHHG DV

IROORZV�

�� 'HWHUPLQH WKH WRUTXH RXWSXW RI WKH WRRO E\ FKHFNLQJ D

WLJKWHQHG IDVWHQHU ZLWK D WRUTXH ZUHQFK�
�� ,QFUHDVH RU GHFUHDVH WKH WRUTXH RXWSXW E\ URWDWLQJ WKH

6SULQJ $GMXVWLQJ 5LQJ ��� RU ���� 5RWDWLQJ WKH 5LQJ

FORFNZLVH WR D KLJKHU QXPEHU RQ WKH 7RUTXH 6FDOH

LQFUHDVHV WRUTXH RXWSXW ZKLOH URWDWLQJ WKH 5LQJ

FRXQWHUFORFNZLVH WR D ORZHU QXPEHU GHFUHDVHV WKH

WRUTXH RXWSXW�

7KH QXPEHUV IURP ]HUR WR VHYHQ RQ WKH 7RUTXH

6FDOH DUH UHIHUHQFH QXPEHUV RQO\ DQG DUH QRW DQ

LQGLFDWLRQ RI DFWXDO WRUTXH RXWSXW�

�� &KHFN WKH DGMXVWPHQW ZLWK D WRUTXH ZUHQFK� $ QXPEHU

RI IDFWRUV ZLOO DIIHFW WRUTXH RXWSXW IURP RQH MRE WR

DQRWKHU� )LQDO WRUTXH DGMXVWPHQW VKRXOG EH PDGH DW WKH
MRE WKURXJK D VHULHV RI JUDGXDO LQFUHDVHV� $OZD\V VWDUW

EHORZ WKH GHVLUHG WRUTXH DQG ZRUN XSZDUG�

'2 127 $77(037 72

5(3$,5 7+,6 722/�

$OO UHSDLUV DQG PDLQWHQDQFH RI WKLV WRRO DQG LWV FRUG
PXVW EH SHUIRUPHG E\ DQ DXWKRUL]HG VHUYLFH FHQWHU�
&RQWDFW 6DOHV 2IILFH OLVWHG RQ ODVW SDJH RI WKLV IRUP�

6$9( 7+(6( ,16758&7,216�

'2 127 '(6752<�
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/(6 5,648(6 '·,1&(1',(� '( &+2& e/(&75,48( (7 '( %/(6685( 3(56211(//(�

0,6( (1 6(59,&( '( /·287,/
x &HW RXWLO GRLW WRXMRXUV rWUH H[SORLWp� LQVSHFWp HW

HQWUHWHQX FRQIRUPpPHQW j WRXWHV OHV UpJOHPHQWDWLRQV

�ORFDOHV� GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV��

DSSOLFDEOHV DX[ RXWLOV SQHXPDWLTXHV WHQXV�FRPPDQGpV

j OD PDLQ�

x ,QVSHFWHU SpULRGLTXHPHQW OHV FRUGRQV G·DOLPHQWDWLRQ� HW�

HQ FDV G·HQGRPPDJHPHQW� OHV IDLUH UpSDUHU SDU XQ FHQWUH

G·HQWUHWLHQ DXWRULVp� ,QVSHFWHU SpULRGLTXHPHQW OHV

UDOORQJHV HW OHV UHPSODFHU HQ FDV G·HQGRPPDJHPHQW�

x 1H UHWLUHU DXFXQH pWLTXHWWH� 5HPSODFHU WRXWH pWLTXHWWH

HQGRPPDJpH�

87,/,6$7,21 '( /·287,/
x 3RUWHU WRXMRXUV GHV OXQHWWHV GH SURWHFWLRQ SHQGDQW

O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH FHW RXWLO�

x /HV RXWLOV pOHFWULTXHV SHXYHQW YLEUHU SHQGDQW O·XVDJH� /HV

YLEUDWLRQV� OHV PRXYHPHQWV UpSpWLWLIV HW OHV SRVLWLRQV

LQFRQIRUWDEOHV SHXYHQW FDXVHU GHV GRXOHXUV GDQV OHV PDLQV

HW OHV EUDV� 1·XWLOLVHU SOXV G·RXWLOV HQ FDV G·LQFRQIRUW� GH

SLFRWHPHQWV RX GH GRXOHXUV� &RQVXOWHU XQ PpGHFLQ DYDQW

GH UHFRPPHQFHU j XWLOLVHU O·RXWLO�

x )DLUH DWWHQWLRQ DX[ FKRFV pOHFWULTXHV� eYLWHU WRXW FRQWDFW GX
FRUSV DYHF GHV VXUIDFHV PLVHV j OD PDVVH� 3DU H[HPSOH �
WX\DXWHULHV� UDGLDWHXUV� IRXUV� HQFHLQWHV GH UpIULJpUDWHXUV�

x 1H SDV PDOWUDLWHU OH FRUGRQ G·DOLPHQWDWLRQ� 1H MDPDLV
WUDQVSRUWHU O·RXWLO SDU VRQ FRUGRQ� HW QH MDPDLV WLUHU VXU OH

FRUGRQ SRXU OH GpEUDQFKHU GH VD SULVH� 7HQLU OH FRUGRQ
pORLJQp GHV VRXUFHV GH FKDOHXU� GH O·KXLOH HW GHV DUrWHV YLYHV�

x 0DLQWHQLU OH OLHX GH WUDYDLO SURSUH� /HV ]RQHV HW OHV pWDEOLV
HQFRPEUpV SHXYHQW rWUH FDXVH GH EOHVVXUHV�

x &RQVLGpUHU O·HQYLURQQHPHQW GX OLHX GH WUDYDLO� 1H MDPDLV
H[SRVHU OHV RXWLOV pOHFWULTXHV RX OHV FKDUJHXUV j O·HDX� $VVXUHU
XQ pFODLUDJH DGpTXDW GH OD ]RQH GH WUDYDLO� 1H MDPDLV XWLOLVHU
O·RXWLO GDQV GHV DWPRVSKqUHV H[SORVLYHV RX LQIODPPDEOHV�

x 7HQLU OHV SHUVRQQHV HW OHV HQIDQWV pORLJQpV� 1H MDPDLV
ODLVVHU GX SHUVRQQHO QRQ DXWRULVp VH VHUYLU RX WRXFKHU O·RXWLO
RX OH FRUGRQ�

x 5DQJHU OHV RXWLOV QRQ XWLOLVpV� /RUVTX·LOV QH VRQW SDV
XWLOLVpV� OHV RXWLOV GRLYHQW rWUH UDQJpV GDQV XQ HQGURLW VHF HW
IHUPp KRUV GH SRUWpH GHV HQIDQWV�

x 1H SDV IRUFHU O·RXWLO� ,O HIIHFWXHUD VD WkFKH SOXV HIILFDFHPHQW
HW HQ WRXWH VpFXULWp V·LO HVW XWLOLVp j VD YLWHVVH QRUPDOH�

x 8WLOLVHU O·RXWLO FRUUHFW� 1H MDPDLV IRUFHU XQ SHWLW RXWLO RX
DFFHVVRLUH j HIIHFWXHU OD WkFKH G·XQ RXWLO j XVDJH LQWHQVLI�

x 1H SDV XWLOLVHU XQ RXWLO SRXU XQH WkFKH DXWUH TXH FHOOH

SRXU ODTXHOOH LO D pWp FRQoX� 3DU H[HPSOH� QH SDV XWLOLVHU XQH
YLVVHXVH FRPPH XQH SHUFHXVH�

x 3RUWHU OHV YrWHPHQWV DSSURSULpV� 1H SDV SRUWHU GH
YrWHPHQWV IORXV RX GHV ELMRX[� ,OV SHXYHQW rWUH DWWUDSpV SDU
OHV SLqFHV HQ PRXYHPHQW� 'HV JDQWV HQ FDRXWFKRXF HW GHV
FKDXVVXUHV DQWLGpUDSDQWHV VRQW UHFRPPDQGpV SRXU OHV WUDYDX[
j O·H[WpULHXU� 3RUWHU XQ ILOHW SURWHFWHXU SRXU UHWHQLU OHV
FKHYHX[ ORQJV�

127(

/·XWLOLVDWLRQ GH UHFKDQJHV DXWUHV TXH OHV SLqFHV G·RULJLQH ,QJHUVROO��5DQG SHXW FDXVHU GHV EOHVVXUHV SHUVRQQHOOHV� UpGXLUH OHV
SHUIRUPDQFHV GH O·RXWLO HW DXJPHQWHU O·HQWUHWLHQ� HW SHXW DQQXOHU WRXWHV OHV JDUDQWLHV�

)DLWHV UpSDUHU YRWUH RXWLO SDU XQ SHUVRQQH FRPSpWHQWH� &HW RXWLO pOHFWULTXH HVW FRQIRUPH DX[ H[LJHQFHV GH VpFXULWp DSSOLFDEOHV� /HV
UpSDUDWLRQV QH GRLYHQW rWUH HIIHFWXpHV TXH SDU GHV SHUVRQQHV FRPSpWHQWHV XWLOLVDQW OHV UHFKDQJHV G·RULJLQH� VRXV SHLQH GH GDQJHU
FRQVLGpUDEOH SRXU O·RSpUDWHXU�

/HV UpSDUDWLRQV QHGRLYHQW rWUH HIIHFWXpHV TXH SDU GHV UpSDUDWHXUV TXDOLILpV DXWRULVpV� &RQVXOWH] YRWUH &HQWUH GH 6HUYLFH ,QJHUVROO��5DQG
OH SOXV SURFKH�

)
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x )L[HU OHV SLqFHV� 8WLOLVHU GHV EULGHV RX XQ pWDX SRXU

IL[HU OHV SLqFHV� /HV RSpUDWHXUV RQW VRXYHQW EHVRLQ GH

OHXUV GHX[ PDLQV SRXU HIIHFWXHU OHXU WUDYDLO�

x 1H SDV VH SHQFKHU HQ DYDQW� &RQVHUYHU XQH SRVLWLRQ

VWDEOH HW pTXLOLEUpH� HW WHQLU IHUPHPHQW O·RXWLO j WRXW

PRPHQW�

x (QWUHWHQLU OHV RXWLOV DYHF VRLQ� 3RXU REWHQLU GHV

SHUIRUPDQFHV RSWLPDOHV HW V�UHV� WHQLU OHV RXWLOV

SURSUHV� 2EVHUYHU OHV LQVWUXFWLRQV GH OXEULILFDWLRQ HW GH

FKDQJHPHQW G·DFFHVVRLUHV� ,QVSHFWHU SpULRGLTXHPHQW

OHV FRUGRQV G·DOLPHQWDWLRQ� HW� HQ FDV

G·HQGRPPDJHPHQW� OHV IDLUH UpSDUHU SDU XQ FHQWUH

G·HQWUHWLHQ DXWRULVp� ,QVSHFWHU SpULRGLTXHPHQW OHV

UDOORQJHV HW OHV UHPSODFHU HQ FDV G·HQGRPPDJHPHQW�

7HQLU OHV SRLJQpHV VqFKHV� SURSUHV HW H[HPSWHV G·KXLOH

HW GH JUDLVVH�

x 5HWLUHU OHV FOpV GH UpJODJH� 3UHQGUH O·KDELWXGH GH

YpULILHU TXH WRXWHV OHV FOpV GH UpJODJH HW GH VHUUDJH VRQW

HQOHYpHV GH O·RXWLO DYDQW GH OH PHWWUH HQ PDUFKH�

x eYLWHU WRXWH PLVH HQ PDUFKH DFFLGHQWHOOH� 1H SDV

WUDQVSRUWHU O·RXWLO DYHF XQ GRLJW VXU O·LQWHUUXSWHXU�

x 1H SDV ODLVVHU WRPEHU RX PDOWUDLWHU O·RXWLO�
x $ FKDTXH IRLV TX·XQ RXWLO Q·HVW SDV XWLOLVp� SODFHU

O·LQWHUUXSWHXU G·DOLPHQWDWLRQ j OD SRVLWLRQ
´$55È7µ HW GpEUDQFKHU OH FRUGRQ G·DOLPHQWDWLRQ�

x 5HVWHU DOHUWH� (WUH DWWHQWLI SHQGDQW OH WUDYDLO� 1H SDV

SUHQGUH GH ULVTXH� 1H SDV XWLOLVHU O·RXWLO HQ FDV GH

IDWLJXH�

x 9pULILHU OHV SLqFHV HQGRPPDJpHV� $YDQW WRXW DXWUH

XVDJH GH O·RXWLO� XQ FDUWHU GH SURWHFWLRQ RX WRXW DXWUH

FRPSRVDQW HQGRPPDJp GRLW rWUH YpULILp SRXU V·DVVXUHU

TX·LO UHPSOLUD FRUUHFWHPHQW VRQ U{OH� 9pULILHU

O·DOLJQHPHQW GHV SLqFHV PRELOHV� OH JULSSDJH GHV SLqFHV

HQ PRXYHPHQW� OD FDVVXUH GHV SLqFHV� OHXUV IL[DWLRQV HW

WRXWH DXWUH FRQGLWLRQ TXL SRXUUDLW DIIHFWHU OH

IRQFWLRQQHPHQW GH O·RXWLO� 6DXI LQGLFDWLRQ FRQWUDLUH

GDQV FH PDQXHO� WRXW FDUWHU RX DXWUH FRPSRVDQW

HQGRPPDJp GRLW rWUH UpSDUp RX UHPSODFp SDU XQ FHQWUH

G·HQWUHWLHQ DXWRULVp�

x )DLUH UHPSODFHU OHV LQWHUUXSWHXUV GpIHFWXHX[ SDU XQ

FHQWUH G·HQWUHWLHQ DXWRULVp�

x 1H SDV XWLOLVHU O·RXWLO VL O·LQWHUUXSWHXU Q·DVVXUH SDV

FRUUHFWHPHQW OD PLVH HQ PDUFKH RX O·DUUrW�

x 1H SDV ODLVVHU WRPEHU RX PDOWUDLWHU OD YLVVHXVH�

x $ FKDTXH IRLV TX·XQ HPERXW HVW FKDQJp� YpULILHU TXH

OH FRPPXWDWHXU GH PDUFKH DYDQW�PDUFKH DUULqUH HVW

j OD SRVLWLRQ ´$55È7µ HW TXH O·RXWLO HVW GpEUDQFKp�

x 1H MDPDLV ODLVVHU GHV SURGXLWV FKLPLTXHV WHOV TXH

O·DFpWRQH� OH EHQ]qQH� OHV GLOXDQWV� OD FpWRQH� OH

WULFKORUpWK\OqQH RX G·DXWUHV SURGXLWV VLPLODLUHV�

HQWUHU HQ FRQWDFW DYHF OH FRUSV GH OD YLVVHXVH VRXV

SHLQH G·HQGRPPDJHPHQW�

x 1H SDV DMXVWHU OH UpJODJH GX FRXSOH DX��GHOj GH OD

YDOHXU � VXU O·pFKHOOH GH FRXSOH�

x 3UpYRLU XQ LQWHUYDOOH GH UHSRV GH O·RXWLO ORUVTXH OHV
F\FOHV RQW XQH GXUpH GH WURLV VHFRQGHV RX SOXV�

x 1H SDV YLVVHU SOXV GH ��� YLV DXWR��WDUDXGHXVHV

�� � PP� ORQJXHXU � PP� SDU KHXUH�

x 1H SDV XWLOLVHU FHWWH YLVVHXVH SRXU OH VHUUDJH GHV YLV
j ERLV�

x 1H SDV DFWLRQQHU O·LQWHUUXSWHXU PDUFKH

DYDQW�PDUFKH DUULqUH ORUVTXH OH PRWHXU HVW HQ

PDUFKH�

x /RUVTX·XQ RXWLO Q·HVW SDV XWLOLVp� SODFHU

O·LQWHUUXSWHXU PDUFKH DYDQW�PDUFKH DUULqUH j OD

SRVLWLRQ ´$55È7µ HW GpEUDQFKHU OD YLVVHXVH�

x /·XWLOLVDWLRQ G·DFFHVVRLUHV RX G·pTXLSHPHQWV DXWUHV

TXH FHX[ UHFRPPDQGpV GDQV FH PDQXHO SHXW

SUpVHQWHU GHV ULVTXHV GH EOHVVXUH SHUVRQQHOOH�

6,*1,),&$7,21 '(6 (7,48(77(6 '·$9(57,66(0(17

3RUWHU WRXMRXUV GHV OXQHWWHV
GH SURWHFWLRQ SHQGDQW
O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH
FHW RXWLO�

$77(17,21

$77(17,21
/HV RXWLOV pOHFWULTXHV SHXYHQW
YLEUHU SHQGDQW O·H[SORLWDWLRQ� /HV
YLEUDWLRQV� OHV PRXYHPHQWV UpSpWLWLIV
HW OHV SRVLWLRQV LQFRQIRUWDEOHV SHXYHQW
FDXVHU GHV GRXOHXUV GDQV OHV PDLQV HW OHV
EUDV� 1·XWLOLVHU SOXV G·RXWLOV HQ FDV
G·LQFRQIRUW� GH SLFRWHPHQWV RX GH
GRXOHXUV� &RQVXOWHU XQ PpGHFLQ DYDQW
GH UHFRPPHQFHU j XWLOLVHU O·RXWLO�

$77(17,21

3RUWHU WRXMRXUV XQH
SURWHFWLRQ DFRXVWLTXH
SHQGDQW O·XWLOLVDWLRQ GH FHW
RXWLO�

$77(17,21

1H SDV WUDQVSRUWHU O·RXWLO
SDU VRQ FRUGRQ�

&RXSHU WRXMRXUV O·DOLPHQWDWLRQ
pOHFWULTXH HW GpEUDQFKHU OH FRUGRQ
G·DOLPHQWDWLRQ DYDQW G·LQVWDOOHU�
GpSRVHU RX DMXVWHU WRXW DFFHVVRLUH
VXU FHW RXWLO� RX G·HQWUHSUHQGUH XQH
RSpUDWLRQ G·HQWUHWLHQ TXHOFRQTXH
VXU O·RXWLO�

1H SDV XWLOLVHU GHV FRUGRQV RX
GHV SULVHV HQGRPPDJpV� HIIL�
ORFKpV RX GpWpULRUpV�

$77(17,21

$77(17,21

$77(17,21
*DUGHU XQH SRVLWLRQ pTXLOLEUpH HW
IHUPH� 1H SDV VH SHQFKHU WURS
HQ DYDQW SHQGDQW
O·XWLOLVDWLRQ GH FHW RXWLO�
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/·RXWLO GRLW rWUH EUDQFKp VXU SULVH GH WHUUH SRXU SURWpJHU

O·RSpUDWHXU FRQWUH WRXW FKRF pOHFWULTXH� /H FRQWU{OHXU HVW

pTXLSp G·XQ FRUGRQ G·DOLPHQWDWLRQ j � FRQGXFWHXUV HW G·XQH

SULVH j � EURFKHV DYHF PLVH j OD PDVVH TXL VH FRQQHFWH GDQV

XQH SULVH IHPHOOH DYHF EURFKH GH PLVH j OD PDVVH�

/H FRQGXFWHXU YHUW �RX YHUW HW MDXQH� GX FRUGRQ HVW OH
FRQGXFWHXU GH PLVH j OD PDVVH� 1H MDPDLV FRQQHFWHU OH

FRQGXFWHXU YHUW �RX YHUW HW MDXQH� j XQH ERUQH VRXV WHQVLRQ�

6L YRWUH XQLWp HVW GHVWLQpH j XQH DOLPHQWDWLRQ LQIpULHXUH j

��� YROWV� HOOH DXUD XQH SULVH FRPPH FHOOH LOOXVWUpH j OD

)LJXUH $� 8Q DGDSWDWHXU �YRLU )LJXUH %� HVW GLVSRQLEOH

SRXU FRQQHFWHU OHV SULVHV GX W\SH GH OD )LJXUH $ j GHV SULVHV

IHPHOOHV j GHX[ EURFKHV� /D EDQGH ULJLGH GH FRXOHXU YHUWH

GH PLVH j OD PDVVH VRUWDQW GH O·DGDSWDWHXU GRLW rWUH

FRQQHFWpH j XQH PDVVH SHUPDQHQWH� FRPPH SDU H[HPSOH XQ

ERvWLHU GH VRUWLH FRUUHFWHPHQW PLV j OD PDVVH�
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3RXU XQH XWLOLVDWLRQ V�UH GHV DGDSWDWHXUV� OH ERvWLHU GH VRUWLH GRLW rWUH FRQQHFWp j OD PDVVH� (Q FDV GH GRXWH� GHPDQGHU

j XQ pOHFWULFLHQ TXDOLILp GH YpULILHU OHV FRQQH[LRQV�

5DOORQJHV�

8WLOLVHU VHXOHPHQW GHV UDOORQJHV j � FRQGXFWHXUV pTXLSpHV GH SULVHV j � EURFKHV DYHF PLVH j OD PDVVH HW GH SULVHV

IHPHOOHV j � EURFKHV DFFHSWDQW OD SULVH PkOH GX FRQWU{OHXU� 5HPSODFHU RX UpSDUHU WRXWH UDOORQJH HQGRPPDJpH�

5e*/$*(6

5e*/$*( '8 &283/(

3RXU UpJOHU OH FRXSOH GH FHV YLVVHXVHV� SURFpGHU FRPPH

VXLW �

�� 'pWHUPLQHU OH FRXSOH SURGXLW SDU O·RXWLO HQ YpULILDQW

XQH IL[DWLRQ VHUUpH j O·DLGH G·XQH FOp G\QDPRPpWULTXH�

�� $XJPHQWHU RX UpGXLUH OH FRXSOH SURGXLW HQ WRXUQDQW OD

EDJXH GH UpJODJH GX FRXSOH ��� RX ���� /D URWDWLRQ GH

OD EDJXH GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH j XQ

FKLIIUH VXSpULHXU GH O·pFKHOOH GH FRXSOH DXJPHQWH OH

FRXSOH GH VHUUDJH� WDQGLV TXH OD URWDWLRQ GH OD EDJXH

GDQV OH VHQV LQYHUVH GHV DLJXLOOHV G·XQH PRQWUH j XQ

FKLIIUH LQIpULHXU UpGXLW OH FRXSOH�

127(

/HV FKLIIUHV GH � j � VXU O·pFKHOOH GH FRXSOH QH VRQW

GRQQpV TX·j WLWUH LQGLFDWLI HW QH VRQW SDV XQH

LQGLFDWLRQ GH OD YDOHXU UpHOOH GX FRXSOH GH VHUUDJH�

�� 9pULILHU OH UpJODJH j O·DLGH G·XQH FOp G\QDPRPpWULTXH�

8Q FHUWDLQ QRPEUH GH IDFWHXUV DIIHFWHUD OH FRXSOH G·XQ

WUDYDLO j XQ DXWUH� /H UpJODJH ILQDO GX FRXSOH GRLW rWUH

HIIHFWXp VXU OH WUDYDLO SDU SHWLWHV pWDSHV VXFFHVVLYHV�

&RPPHQFHU WRXMRXUV HQ GHVVRXV GX FRXSOH GpVLUp HW

DXJPHQWHU OH FRXSOH SURJUHVVLYHPHQW�

127(

1( 3$6 (66$<(5 '(
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7RXWHV OHV UpSDUDWLRQV HW O·HQWUHWLHQ GH FHW RXWLO
GRLYHQW rWUH FRQILpV j XQ FHQWUH G·HQWUHWLHQ DXWRULVp�
9HXLOOH] FRQWDFWHU OH EXUHDX GH YHQWH OLVWp j OD
GHUQLqUH SDJH GH FHWWH SXEOLFDWLRQ�
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/RV DWRUQLOODGRUHV HOpFWULFRV GH ODV PRGHORV (6��3� (6��7� (6��3� (6��7� (6��3�
(6��3� (6��7� (6���3 \ (6���7 HVWiQ GLVHxDGRV SDUD DWRUQLOODU HQ DSOLFDFLRQHV
LQGXVWULDOHV OLJHUDV \ DSDUDWRV HOHFWURGRPpVWLFRV�
,QJHUVROO��5DQG QR DFHSWDUi UHVSRQVDELOLGDG DOJXQD SRU OD PRGLILFDFLyQ GH ODV
KHUUDPLHQWDV HIHFWXDGD SRU HO FOLHQWH SDUD ODV DSOLFDFLRQHV TXH QR KD\DQ VLGR
FRQVXOWDGDV FRQ ,QJHUVROO��5DQG�

$9,62
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x 8VH� LQVSHFFLRQH \ PDQWHQJD HVWD KHUUDPLHQWD VLHPSUH

GH DFXHUGR FRQ WRGDV ODV QRUPDWLYDV �ORFDOHV� HVWDWDOHV�

IHGHUDOHV� QDFLRQDOHV�� TXH DSOLTXHQ D ODV KHUUDPLHQWDV

QHXPiWLFDV GH RSHUDFLyQ \ DJDUUH PDQXDO�

x ([DPLQH SHULyGLFDPHQWH ORV FDEOHV GH ODV KHUUDPLHQWDV \�

VL HVWiQ HVWURSHDGRV� HQFDUJXH VX UHSDUDFLyQ D XQ FHQWUR

GH VHUYLFLR DXWRUL]DGR� ([DPLQH SHULyGLFDPHQWH ORV FDEOHV

GH SURORQJDFLyQ \ FiPELHORV VL HVWiQ HVWURSHDGRV�

x 1R VDTXH QLQJXQD HWLTXHWD� 6XVWLWX\D WRGD HWLTXHWD

GDxDGD�

87,/,=$&,Ð1 '( /$ +(55$0,(17$
x /OHYH VLHPSUH SURWHFFLyQ RFXODU FXDQGR XWLOLFH HVWD

KHUUDPLHQWD R UHDOLFH RSHUDFLRQHV GH PDQWHQLPLHQWR HQ OD

PLVPD�

x /DV KHUUDPLHQWDV HOpFWULFDV SXHGHQ YLEUDU GXUDQWH HO XVR�

/D YLEUDFLyQ� ORV PRYLPLHQWRV UHSHWLWLYRV R ODV SRVLFLRQHV

LQFyPRGDV SXHGHQ GDxDUOH ORV EUD]RV \ PDQRV� (Q FDVR GH

LQFRPRGLGDG� VHQVDFLyQ GH KRUPLJXHR R GRORU� GHMH GH XVDU

OD KHUUDPLHQWD� &RQVXOWH FRQ HO PpGLFR DQWHV GH YROYHU D

XWLOL]DUOD�

x 3URWpMDVH FRQWUD ODV GHVFDUJDV HOpFWULFDV� (YLWH HO FRQWDFWR

GHO FXHUSR FRQ VXSHUILFLHV SXHVWDV D WLHUUD� 3RU HMHPSOR�

WXEHUtDV� UDGLDGRUHV� FRFLQDV R FiPDUDV IULJRUtILFDV�

x 1R DEXVH GHO FDEOH� 1R FRQYLHQH OOHYDU OD KHUUDPLHQWD

FRJLGD SRU HO FDEOH QL GHVHQFKXIDU HO FDEOH GiQGROH XQ WLUyQ�

3URWHMD HO FDEOH GHO FDORU� DFHLWH \ FDQWRV YLYRV�

x &RQVHUYH OLPSLR HO OXJDU GH WUDEDMR� /RV HVSDFLRV \ EDQFRV

GH WUDEDMR OOHQRV GH HVWRUERV DFDEDQ GDQGR OXJDU D OHVLRQHV�

x ([DPLQH HO HQWRUQR GH WUDEDMR� 1R H[SRQJD ODV

KHUUDPLHQWDV HOpFWULFDV \ DSDUDWRV FDUJDGRUHV DO FRQWDFWR FRQ

DJXD� 0DQWHQJD HO OXJDU GH WUDEDMR ELHQ LOXPLQDGR� 1R XVH OD

KHUUDPLHQWD HQ DPELHQWHV H[SORVLYRV R LQIODPDEOHV�

x 0DQWHQJD DSDUWDGRV D FXULRVRV \ QLxRV� 1R SHUPLWD TXH

SHUVRQDO QR DXWRUL]DGR XWLOLFH QL WRTXH HVWD KHUUDPLHQWD QL HO

FDEOH�

x *XDUGH ODV KHUUDPLHQWDV TXH QR VH XVHQ� &XDQGR QR VH

HVWpQ XVDQGR FRQYLHQH JXDUGDU ODV KHUUDPLHQWDV HQ XQ OXJDU

VHFR� DOWR R FHUUDGR EDMR OODYH� IXHUD GHO DOFDQFH GH ORV QLxRV�

x 1R IXHUFH OD KHUUDPLHQWD� +DUi PHMRU HO WUDEDMR \ GH PDQHUD

PiV VHJXUD XWLOL]iQGROD DO UpJLPHQ SDUD HO TXH KD VLGR

SUR\HFWDGD�

x 8VH OD KHUUDPLHQWD FRQYHQLHQWH� 1R IXHUFH XQD KHUUDPLHQWD

R DFFHVRULR SHTXHxR D KDFHU HO WUDEDMR GH XQD KHUUDPLHQWD

SHVDGD�

x 1R FRQYLHQH XVDU XQD KHUUDPLHQWD SDUD XQ ILQ GLVWLQWR GHO

SUHYLVWR� (MHPSOR� 1R GHEH XVDUVH XQ GHVWRUQLOODGRU FRPR

WDODGUR�

x 8VH URSD DGHFXDGD� 1R XVH URSD VXHOWD QL MR\HUtD� SXHV

SXHGHQ VHU DWUDSDGDV SRU SLH]DV HQ PRYLPLHQWR� 6H

UHFRPLHQGD XVDU JXDQWHV GH JRPD \ FDO]DGR DQWLGHVOL]DQWH

FXDQGR VH WUDEDMH DO H[WHULRU� 6L VH OOHYD HO SHOR ODUJR FRQYLHQH

FRQWHQHUOR FXEULpQGRVH OD FDEH]D�

127$

(O XVR GH SLH]DV GH UHFDPELR TXH QR VHDQ DXWpQWLFDV GH ,QJHUVROO��5DQG SXHGH GDU OXJDU D TXH VH VXIUDQ OHVLRQHV� VH UHGX]FD HO UHQGLPLHQWR
GH OD KHUUDPLHQWD \ DXPHQWHQ ORV FXLGDGRV GH PDQWHQLPLHQWR QHFHVDULRV� DVt FRPR OD DQXODFLyQ GH WRGD JDUDQWtD�

(QFDUJXH ODV UHSDUDFLRQHV D XQD SHUVRQD FDSDFLWDGD� (VWD KHUUDPLHQWD HOpFWULFD HVWi FRQVWUXLGD GH FRQIRUPLGDG FRQ ORV UHTXLVLWRV

SHUWLQHQWHV HQPDWHULD GH VHJXULGDG� /DV UHSDUDFLRQHV VyOR GHEHQ VHU HIHFWXDGDV SRU SHUVRQDO FDSDFLWDGR HPSOHDQGR UHSXHVWRV GH RULJHQ�
SXHV GH OR FRQWUDULR HO XVXDULR TXHGD H[SXHVWR D ULHVJRV FRQVLGHUDEOHV�

/DV UHSDUDFLRQHV VyOR VH GHEHQ HQFRPHQGDU D SHUVRQDO GHELGDPHQWH FXDOLILFDGR \ DXWRUL]DGR� &RQVXOWH FRQ HO FHQWUR GH VHUYLFLR
DXWRUL]DGR ,QJHUVROO��5DQG PiV SUy[LPR�

(
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x 6XMHWH ODV SLH]DV� 8VH PRUGD]DV R XQ WRUQLOOR GH EDQFR

SDUD VRVWHQHU OD SLH]D� /RV RSHUDULRV D PHQXGR QHFHVLWDQ

ODV GRV PDQRV SDUD HMHFXWDU FLHUWRV WUDEDMRV�

x 1R VH HVWLUH GHPDVLDGR� 0DQWHQJD XQD SRVWXUD GHO

FXHUSR HTXLOLEUDGD \ ILUPH� \ WHQJD ELHQ DJDUUDGD OD

KHUUDPLHQWD HQ WRGR PRPHQWR�

x &XLGH GH ODV KHUUDPLHQWDV FRQ DWHQFLyQ� &RQVHUYH

OLPSLDV ODV KHUUDPLHQWDV SDUD PHMRUDU VX UHQGLPLHQWR \

VHJXULGDG� 2EVHUYH ODV LQVWUXFFLRQHV SDUD OXEULFDU \

FDPELDU DFFHVRULRV� ([DPLQH SHULyGLFDPHQWH ORV FDEOHV

GH ODV KHUUDPLHQWDV \� VL HVWiQ HVWURSHDGRV� HQFDUJXH VX

UHSDUDFLyQ D XQ FHQWUR GH VHUYLFLR DXWRUL]DGR� ([DPLQH

SHULyGLFDPHQWH ORV FDEOHV GH SURORQJDFLyQ \ FiPELHORV

VL HVWiQ HVWURSHDGRV� 0DQWHQJD ODV HPSXxDGXUDV VHFDV�

OLPSLDV \ H[HQWDV GH DFHLWH \ JUDVD�

x 4XLWH VLHPSUH ODV OODYHV GH DMXVWH� $FRVW~PEUHVH D

FRQVWDWDU TXH VH KDQ TXLWDGR GH OD KHUUDPLHQWD ODV OODYHV

PDQXDOHV GH DMXVWH DQWHV GH FRQHFWDU OD FRUULHQWH�

x (YLWH OD SXHVWD HQ PDUFKD LQWHPSHVWLYD� 1R OOHYH OD

KHUUDPLHQWD FRQ HO GHGR HQ HO LQWHUUXSWRU�

x 1R GHMH FDHU OD KHUUDPLHQWD QL DEXVH GH HOOD�

x 6LHPSUH TXH QR YD\D D XVDU OD KHUUDPLHQWD�

GHVFRQHFWH HO LQWHUUXSWRU GH DOLPHQWDFLyQ SRQLpQGROR

HQ ´2))µ \ GHVHQFKXIH HO FDEOH�

x 0DQWpQJDVH DOHUWD� 9LJLOH OR TXH HVWi KDFLHQGR� 8VH HO

VHQWLGR FRP~Q� 1R XWLOLFH OD KHUUDPLHQWD FXDQGR HVWp

FDQVDGR�

x &RPSUXHEH VL KD\ SLH]DV HVWURSHDGDV� $QWHV GH

VHJXLU XVDQGR OD KHUUDPLHQWD� XQD JXDUGD X RWUD SLH]D

TXH HVWp HVWURSHDGD FRQYLHQH FRPSUREDU FRQ DWHQFLyQ

TXH IXQFLRQDUi GHELGDPHQWH \ UHDOL]DUi VX IXQFLyQ

SUHYLVWD� &RPSUREDU OD DOLQHDFLyQ GH ODV SLH]DV PyYLOHV

\ FRQVWDWDU VL KD\ DJDUURWDPLHQWR GH HOHPHQWRV PyYLOHV�

URWXUD GH SLH]DV� VX PRQWDMH� \ FXDOHVTXLHUD RWUDV

FRQGLFLRQHV TXH SXHGDQ DIHFWDU D VX IXQFLRQDPLHQWR�

8QD JXDUGD X RWUD SLH]D FXDOTXLHUD TXH HVWp HVWURSHDGD

GHEH UHSDUDUVH GHELGDPHQWH R VHU VXVWLWXtGD SRU XQ

FHQWUR GH VHUYLFLR DXWRUL]DGR D QR VHU TXH VH LQGLTXH

RWUD FRVD HQ DOJXQD SDUWH GH HVWH PDQXDO�

x (QFDUJH D XQ FHQWUR GH VHUYLFLR DXWRUL]DGR TXH

VXVWLWX\D LQWHUUXSWRUHV TXH HVWpQ GHIHFWXRVRV�

x 1R XVH OD KHUUDPLHQWD VL HO LQWHUUXSWRU QR FRQHFWD QL

GHVFRQHFWD�

x 1R GHMH FDHU HO DWRUQLOODGRU QL DEXVH GH pO�

x 6LHPSUH TXH FDPELH XQ ~WLO� DVHJ~UHVH GH TXH HO

FRQPXWDGRU GH FDPELR GHO VHQWLGR GH URWDFLyQ HVWi

SXHVWR HQ ´2))µ \ TXH OD KHUUDPLHQWD HVWi

GHVHQFKXIDGD�

x 1R GHMH TXH HQWUHQ HQ FRQWDFWR FRQ OD FDUFDVD GHO

DWRUQLOODGRU VXVWDQFLDV TXtPLFDV FRPR DFHWRQD�

EHQFHQR� GLOX\HQWHV� FHWRQD� WULFORURUHWLOHQR QL RWURV

SURGXFWRV TXtPLFRV VLPLODUHV� SXHV VH SURGXFLUiQ

GDxRV�

x 1R DMXVWH HO SDU D XQ YDORU PiV DOWR TXH HO � GH OD

HVFDOD�

x 'HEH KDFHUVH XQD SDXVD HQ HO XVR GH OD KHUUDPLHQWD

FXDQGR ORV FLFORV VHDQ GH WUHV VHJXQGRV R PiV GH

GXUDFLyQ�

x 1R DSULHWH PiV GH ��� WRUQLOORV DXWRURVFDQWHV

�WDPDxR� � PP� ORQJLWXG� � PP� SRU KRUD�

x 1R XWLOLFH HVWH DWRUQLOODGRU SDUD DSUHWDU WRUQLOORV

SDUD PDGHUD�

x 1R FDPELH HO VHQWLGR GH URWDFLyQ PLHQWUDV HO PRWRU

HVWD IXQFLRQDQGR�

x 6LHPSUH TXH QR YD\D D XVDU XQD KHUUDPLHQWD� SRQJD

HQ ´2))µ HO PDQGR GH LQYHUVLyQ GHO VHQWLGR GH

URWDFLyQ \ GHVHQFKXIH HO DWRUQLOODGRU�

x (O XVR GH FXDOTXLHU DFFHVRULR R DGLWDPLHQWR GLVWLQWR

GH ORV UHFRPHQGDGRV HQ HVWH PDQXDO FRQOOHYD HO

ULHVJR GH VXIULU OHVLRQHV�

(7,48(7$6 '( $9,62

8VDU VLHPSUH SURWHFFLyQ RFXODU
DO PDQHMDU R UHDOL]DU
RSHUDFLRQHV GH PDQWHQLPLHQWR
HQ HVWD KHUUDPLHQWD�

$'9(57(1&,$

8VDU VLHPSUH SURWHFFLyQ
SDUD ORV RtGRV DO PDQHMDU
HVWD KHUUDPLHQWD�

/DV KHUUDPLHQWDV HOpFWULFDV
SXHGHQ YLEUDU GXUDQWH HO XVR�
/D YLEUDFLyQ� ORV PRYLPLHQWRV
UHSHWLWLYRV R ODV SRVLFLRQHV
LQFyPRGDV SRGUtDQ GDxDUOH ORV
EUD]RV \ ODV PDQRV� (Q FDVR
GH LQFRPRGLGDG� VHQVDFLyQ GH
KRUPLJXHR R GRORU� GHMDU GH
XVDU OD KHUUDPLHQWD� &RQVXOWDU
DO PpGLFR DQWHV GH YROYHU D
XWLOL]DUOD�

1R OOHYDU OD KHUUDPLHQWD
FRJLGD SRU HO FDEOH�

$'9(57(1&,$

0DQWHQHU XQD SRVWXUD GHO FXHUSR
HTXLOLEUDGD \ ILUPH� 1R HVWLUDU
GHPDVLDGR ORV EUD]RV DO PDQHMDU
OD KHUUDPLHQWD�

&RUWDU VLHPSUH OD FRUULHQWH \
GHVHQFKXIDU HO FDEOH GH OD UHG
DQWHV GH PRQWDU� GHVPRQWDU R
DMXVWDU FXDOTXLHU DFFHVRULR HQ
HVWD KHUUDPLHQWD� R DQWHV GH
HIHFWXDU DOJ~Q WUDEDMR GH PDQ�
WHQLPLHQWR HQ HOOD�

1R XVDU FDEOHV TXH HVWpQ
HVWURSHDGRV� UR]DGRV R
GHWHULRUDGRV�

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$

$'9(57(1&,$
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/D KHUUDPLHQWD GHEH HVWDU FRQHFWDGD D WLHUUD PLHQWUDV HVWp

HQ XVR SDUD HYLWDU GHVFDUJDV HOpFWULFDV DO RSHUDULR�
(O FRQWURODGRU WLHQH XQ FDEOH WULILODU \ HQFKXIH GH WUHV

FRQWDFWRV� GHO WLSR FRQ FRQWDFWR D WLHUUD� TXH VH DFRSOD HQ HO
FRUUHVSRQGLHQWH HQFKXIH KHPEUD SXHVWR D WLHUUD�

(O FRQGXFWRU YHUGH �R YHUGH \ DPDULOOR� GHO FDEOH HV HO GH
WLHUUD� 1R FRQHFWH QXQFD HO FRQGXFWRU YHUGH �R YHUGH \
DPDULOOR� D XQ ERUQH FRQ WHQVLyQ� 6L HO DSDUDWR HV SDUD XVR

FRQ UHG GH PHQRV GH ���9 \ WLHQH XQ HQFKXIH SDUHFLGR DO
LOXVWUDGR HQ OD )LJ� $� ([LVWH XQ DGDSWDGRU �)LJ� %� SDUD
FRQHFWDU HQFKXIHV GHO WLSR GH OD )LJ� $ D HQFKXIHV KHPEUD
GH � FRQWDFWRV� /D WLUD UtJLGD GH FRORU YHUGH TXH VREUHVDOH
GHO DGDSWDGRU WLHQH TXH FRQHFWDUVH D XQD WRPD GH WLHUUD
SHUPDQHQWH� WDO FRPR XQD FDMD GH HQFKXIHV GHELGDPHQWH
SXHVWD D WLHUUD�

),*85$ &),*85$ $3$7,//$ '(

38(67$ $

7,(55$

7$3$ '( /$ &$-$

'( 6$/,'$ &21

38(67$ $ 7,(55$

0(',2 '( 38(67$ $ 7,(55$

),*85$ %

$'$37$'25

�(VT� 73'�������

$9,62

3DUD XVDU DGDSWDGRUHV GH PDQHUD VHJXUD HV SUHFLVR TXH HO HQFKXIH HVWp SXHVWR D WLHUUD� (Q FDVR GH GXGD FRQYLHQH TXH

XQ HOHFWULFLVWD YHULILTXH ODV FRQH[LRQHV�

&DEOHV GH SURORQJDFLyQ

8WLOLFH ~QLFDPHQWH FDEOHV GH SURORQJDFLyQ WULILODUHV TXH WHQJDQ HQFKXIHV GH � FRQWDFWRV \ HPSOHDQGR HQFKXIHV KHPEUD

WULSRODUHV TXH DGPLWDQ HO HQFKXIH GHO FRQWURODGRU� &DPELH R UHSDUH ORV FDEOHV HVWURSHDGRV�

$-867(6

$-867( '( 3$5

3DUD DMXVWDU HO SDU HQ HVWRV DWRUQLOODGRUHV� SURFHGHU FRPR
VLJXH�

�� &RQVWDWDU HO SDU TXH GHVDUUROOD OD KHUUDPLHQWD
FRPSUREDQGR XQ WRUQLOOR DSUHWDGR FRQ XQD OODYH
GLQDPRPpWULFD�

�� $XPHQWDU R UHGXFLU HO SDU JLUDQGR HO DQLOOR GH DMXVWH
GHO PXHOOH ��� R ���� *LUDQGR HO DQLOOR HQ VHQWLGR
KRUDULR D XQ Q~PHUR PiV DOWR GH OD HVFDOD DXPHQWD HO
SDU� \ JLUiQGROR HQ VHQWLGR DQWLKRUDULR D XQ Q~PHUR
PiV EDMR VH UHGXFH HO SDU�

127$

/RV Q~PHURV GHO QXOR DO VLHWH GH OD HVFDOD GH SDUHV

VRQ VyOR Q~PHURV GH UHIHUHQFLD \ QR XQD LQGLFDFLyQ

GHO SDU UHDOPHQWH GHVDUUROODGR�

�� &RPSUREDU HO DMXVWH FRQ XQD OODYH GLDPRPpWULFD� +D\
XQD YDULHGDG GH IDFWRUHV TXH SXHGHQ DIHFWDU DO SDU DO
FDPELDU GH XQ WUDEDMR D RWUR� (O DMXVWH GHILQLWLYR GHEH
KDFHUVH VREUH OD PDUFKD PHGLDQWH XQD VHULH GH
LQFUHPHQWRV JUDGXDOHV� &RQYLHQH HPSH]DU VLHPSUH FRQ
XQ SDU LQIHULRU DO GHVHDGR \ DXPHQWDUOR
SURJUHVLYDPHQWH�

127$

$%67(1(56( '( ,17(17$5
5(3$5$5 (67$ +(55$0,(17$

7RGRV ORV WUDEDMRV GH UHSDUDFLyQ \ PDQWHQLPLHQWR
GH HVWD KHUUDPLHQWD \ VX FDEOH WLHQHQ TXH VHU
HIHFWXDGRV SRU XQ FHQWUR GH VHUYLFLR DXWRUL]DGR�
$O ILQDO GH HVWD SXEOLFDFLyQ ILJXUD OD OLVWD GH FHQWURV
GH YHQWD�

*8$5'( (67$6 ,16758&&,21(6�
12 /$6 '(6758<$�
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$V $SDUDIXVDGRUDV (OpFWULFDV 0RGHORV (6��3� (6��7� (6��3� (6��7� (6��3� (6��3�
(6��7� (6���3 H (6���7 VmR FRQFHELGDV SDUD LQVWDODU IL[DGRUHV URVFDGRV HP
DSOLFDo}HV LQGXVWULDLV OLJHLUDV H GH IDEULFR GH DSDUHOKRV�
$ ,QJHUVROO��5DQG QmR SRGH VHU UHVSRQVDELOL]DGD SHOD PRGLILFDomR GH IHUUDPHQWDV
SDUD DSOLFDo}HV SDUD DV TXDLV QmR WHQKD VLGR FRQVXOWDGD�

$'9(57È1&,$

,03257$17(6 ,1)250$d¯(6 '( 6(*85$1d$ (0 $1(;2�
/(,$ 72'$6 (67$6 ,16758d¯(6 $17(6 '( 3Ñ5 $ )(55$0(17$ (0 6(59,d2

28 '( 23(5$5 (67$ )(55$0(17$ ( *8$5'( (67$6 ,16758d¯(6�
e 5(63216$%,/,'$'( '$ (17,'$'( 3$7521$/ 3Ñ5 $6 ,1)250$d¯(6

&217,'$6 1(67( 0$18$/ ­ ',6326,d®2 '26 87,/,=$'25(6�
$ 1®2 2%(',È1&,$ ­6 $'9(57È1&,$6 6(*8,17(6 32'(5É 5(68/7$5 (0 /(6¯(6 3(662$,6�
$2 87,/,=$5 )(55$0(17$6 (/e&75,&$6� '(9(��6( 6(035( 6(*8,5 $6 35(&$8d¯(6
%É6,&$6 '( 6(*85$1d$ 3$5$ 5('8=,5 2 5,6&2 '( ,1&È1',2� &+248( (/e&75,&2 (

/(6¯(6 3(662$,6� ,1&/8,1'2 2 6(*8,17(�
&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2
x 2SHUH� LQVSHFFLRQH H IDoD PDQXWHQomR QHVWD

IHUUDPHQWD VHPSUH GH DFRUGR FRP WRGRV RV
UHJXODPHQWRV �ORFDLV� HVWDWDLV� IHGHUDLV H QDFLRQDLV��
TXH SRVVDP VHU DSOLFiYHLV D IHUUDPHQWDV
SQHXPiWLFDV GH IXQFLRQDPHQWR PDQXDO�

x ,QVSHFFLRQH RV FDERV GD IHUUDPHQWD SHULRGLFDPHQWH H�
VH HVWLYHUHP GDQLILFDGRV� PDQGH��RV UHSDUDU QXP
FHQWUR GH DWHQGLPHQWR DXWRUL]DGR� ,QVSHFFLRQH
SHULRGLFDPHQWH RV FDERV GH H[WHQVmR H VXEVWLWXD��RV VH
HVWLYHUHP GDQLILFDGRV�

x 1mR UHWLUH QHQKXP UyWXOR� 6XEVWLWXD RV UyWXORV
GDQLILFDGRV�

87,/,=$d®2 '$ )(55$0(17$
x 8VH VHPSUH SURWHFomR SDUD RV ROKRV DR RSHUDU RX ID]HU

PDQXWHQomR QHVWD IHUUDPHQWD�
x $V IHUUDPHQWDV HOpFWULFDV SRGHP YLEUDU GXUDQWH D

XWLOL]DomR� 9LEUDomR� PRYLPHQWRV UHSHWLWLYRV RX
SRVLo}HV GHVFRQIRUWiYHLV SRGHP VHU QRFLYRV jV VXDV
PmRV H EUDoRV� 3DUH GH XWLOL]DU TXDOTXHU IHUUDPHQWD
VH RFRUUHU GHVFRQIRUWR� VHQVDomR GH IRUPLJXHLUR RX GRU�
3URFXUH DVVLVWrQFLD PpGLFD DQWHV GH UHLQLFLDU D
XWLOL]DomR�

x 3URWHFomR &RQWUD &KRTXH (OpFWULFR� ,PSHoD FRQWDFWR GR
FRUSR FRP VXSHUItFLHV OLJDGDV j WHUUD� 3RU H[HPSOR� WXERV�
UDGLDGRUHV� IRJ}HV PHWiOLFRV� IULJRUtILFRV�

x 1mR )RUFH R &DER� 1XQFD WUDQVSRUWH D IHUUDPHQWD SHOR
FDER RX SX[H��R SDUD GHVOLJDU GD WRPDGD� 0DQWHQKD R
FDER DIDVWDGR GR FDORU� yOHR H DUHVWDV DILDGDV�

x 0DQWHQKD D iUHD GH WUDEDOKR OLPSD� ÉUHDV H EDQFDGDV
DWUDYDQFDGDV FRQVWLWXHP XP FRQYLWH D OHV}HV�

x &RQVLGHUH R DPELHQWH GD iUHD GH WUDEDOKR� 1mR
H[SRQKD IHUUDPHQWDV HOpFWULFDV H FDUUHJDGRUHV j iJXD�
0DQWHQKD D iUHD GH WUDEDOKR EHP LOXPLQDGD� 1mR XWLOL]H D
IHUUDPHQWD HP DWPRVIHUDV H[SORVLYDV RX LQIODPiYHLV�

x 0DQWHQKD DIDVWDGRV RV HVSHFWDGRUHV H DV FULDQoDV� 1mR
SHUPLWD TXH SHVVRDO QmR DXWRUL]DGR RSHUH HVWD IHUUDPHQWD
RX WRTXH QD IHUUDPHQWD RX QR FDER�

x *XDUGH IHUUDPHQWDV LQDFWLYDV� 4XDQGR QmR HVWLYHUHP
HP XVR� DV IHUUDPHQWDV GHYHP VHU JXDUGDGDV QXP ORFDO
VHFR� DOWR RX WUDQFDGR� ORQJH GR DOFDQFH GDV FULDQoDV�

x 1mR IRUFH D IHUUDPHQWD� (VWD UHDOL]DUi R WUDEDOKR PHOKRU
H FRP PDLV VHJXUDQoD QD SRWrQFLD SDUD D TXDO IRL
FRQFHELGD�

x 8WLOL]H D IHUUDPHQWD FRUUHFWD� 1mR IRUFH XPD IHUUDPHQWD
RX DFHVVyULR SHTXHQRV SDUD UHDOL]DU R WUDEDOKR GH XPD
IHUUDPHQWD SDUD WUDEDOKR SHVDGR�

x 1mR XWLOL]H D IHUUDPHQWD SDUD XPD ILQDOLGDGH SDUD D
TXDO QmR IRL FRQFHELGD� ([HPSOR� 1mR XVH XPD
DSDUDIXVDGRUD FRPR XP EHUEHTXLP�

x 9LVWD��VH DGHTXDGDPHQWH� 1mR XVH URXSDV VROWDV RX MyLDV�
(VWDV SRGHP DJDUUDU HP SHoDV PyYHLV� 5HFRPHQGD��VH
XVDU OXYDV GH ERUUDFKD H FDOoDGR DQWLGHVOL]DPHQWR DR
WUDEDOKDU DR DU OLYUH� 8VH XP FKDSpX RX RXWUD SURWHFomR
SDUD SUHQGHU FDEHORV ORQJRV�

$9,62

$ XWLOL]DomR GH TXDOTXHU SHoD VREUHVVHOHQWH TXH QmR VHMD ,QJHUVROO��5DQG JHQXtQD SRGH UHVXOWDU HP OHV}HV SHVVRDLV� HP
GHVHPSHQKR UHGX]LGR GD IHUUDPHQWD H PDLV QHFHVVLGDGH GH PDQXWHQomR� H SRGH LQYDOLGDU WRGDV DV JDUDQWLDV�
(VWD IHUUDPHQWD GHYH VHU FRQVHUWDGD SRU XPD SHVVRD TXDOLILFDGD� (VWD IHUUDPHQWD HOpFWULFD HVWi GH DFRUGR FRP RV UHTXLVLWRV GH
VHJXUDQoD UHOHYDQWHV� $V UHSDUDo}HV Vy GHYHP VHU UHDOL]DGDV SRU SHVVRDV TXDOLILFDGDV� XWLOL]DQGR SHoDV VREUHVVHOHQWHV JHQXtQDV�
FDVR FRQWUiULR� SRGHUi UHVXOWDU HP SHULJR FRQVLGHUiYHO SDUD R XWLOL]DGRU�

$V UHSDUDo}HV Vy GHYHP VHU IHLWDV SRU SHVVRDO DXWRUL]DGR H FRP IRUPDomR DGHTXDGD� &RQVXOWH R 5HSUHVHQWDQWH $XWRUL]DGR
,QJHUVROO��5DQG PDLV SUy[LPR�

3
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x )L[H R WUDEDOKR� 8VH EUDoDGHLUDV RX XP WRUQR GH
EDQFDGD SDUD VHJXUDU R WUDEDOKR� )UHTXHQWHPHQWH� RV
RSHUDGRUHV SUHFLVDP GH DPEDV DV PmRV SDUD H[HFXWDU
DV IXQo}HV GR WUDEDOKR�

x 1mR HVWLTXH R FRUSR� 0DQWHQKD RV SpV QXPD SRVLomR
HTXLOLEUDGD H ILUPH H VHJXUH ILUPHPHQWH D IHUUDPHQWD R
WHPSR WRGR�

x 0DQWHQKD FXLGDGRVDPHQWH DV IHUUDPHQWDV�
0DQWHQKD DV IHUUDPHQWDV OLPSDV SDUD GHVHPSHQKR
PHOKRU H PDLV VHJXUR� 6LJD DV LQVWUXo}HV SDUD
OXEULILFDomR H WURFD GH DFHVVyULRV� ,QVSHFFLRQH RV
FDERV GD IHUUDPHQWD SHULRGLFDPHQWH H� VH HVWLYHUHP
GDQLILFDGRV� PDQGH��RV UHSDUDU QXP FHQWUR GH
DWHQGLPHQWR DXWRUL]DGR� ,QVSHFFLRQH SHULRGLFDPHQWH
RV FDERV GH H[WHQVmR H VXEVWLWXD��RV VH HVWLYHUHP
GDQLILFDGRV� 0DQWHQKD DV SHJDV VHFDV� OLPSDV H LVHQWDV
GH yOHR H JRUGXUD�

x 5HWLUH DV FKDYHV GH PDQGULO H FKDYHV LQJOHVDV GH
DMXVWH� +DELWXH��VH D YHULILFDU TXH DV FKDYHV GH PDQGULO
H FKDYHV LQJOHVDV GH DMXVWH VmR UHWLUDGDV GD IHUUDPHQWD
DQWHV GH D OLJDU�

x (YLWH DUUDQTXHV LQYROXQWiULRV� 1mR WUDQVSRUWH D
IHUUDPHQWD FRP R GHGR QR LQWHUUXSWRU�

x 1mR GHL[H FDLU RX IDoD PDX XVR GD IHUUDPHQWD�
x 6HPSUH TXH XPD IHUUDPHQWD QmR HVWLYHU HP XVR�

SRQKD R ,QWHUUXSWRU GH (OHFWULFLGDGH QD SRVLomR
´2))µ H GHVOLJXH R FDER GH HOHFWULFLGDGH�

x )LTXH DOHUWD� 3UHVWH DWHQomR DR TXH HVWi D ID]HU�
(PSUHJXH R ERP VHQVR� 1mR RSHUH D IHUUDPHQWD
TXDQGR HVWLYHU FDQVDGR�

x ([DPLQH SHoDV GDQLILFDGDV� $QWHV GH XWLOL]DU D
IHUUDPHQWD QRYDPHQWH� XP UHVJXDUGR RX RXWUD SHoD
TXH HVWHMD GDQLILFDGD GHYH VHU H[DPLQDGD
FXLGDGRVDPHQWH SDUD FRQILUPDU TXH HOD IXQFLRQDUi
DGHTXDGDPHQWH H TXH H[HFXWDUi D VXD IXQomR
SUHWHQGLGD� 9HULILTXH R DOLQKDPHQWR GH SHoDV PyYHLV�

DGHVmR GH SHoDV PyYHLV� TXHEUD GH SHoDV� PRQWDJHP H
TXDLVTXHU RXWUDV FRQGLo}HV TXH SRVVDP DIHFWDU R
IXQFLRQDPHQWR GD IHUUDPHQWD� 8P UHVJXDUGR RX RXWUD
SHoD TXH HVWHMD GDQLILFDGD GHYH VHU UHSDUDGD
DGHTXDGDPHQWH RX VXEVWLWXtGD QXP FHQWUR GH
DWHQGLPHQWR DXWRUL]DGR� D PHQRV TXH HVWHMD LQGLFDGR
GH IRUPD GLIHUHQWH QHVWH PDQXDO GH IXQFLRQDPHQWR�

x 0DQGH VXEVWLWXLU LQWHUUXSWRUHV GHIHLWXRVRV QXP
FHQWUR DXWRUL]DGR GH DWHQGLPHQWR�

x 1mR XWLOL]H D IHUUDPHQWD VH R LQWHUUXSWRU QmR D OLJDU
H GHVOLJDU�

x 1mR GHL[H FDLU RX IDoD PDX XVR GD DSDUDIXVDGRUD�
x 6HPSUH TXH IRU WURFDU XPD SRQWD� FHUWLILTXH��VH GH

TXH R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR HVWi QD
SRVLomR ´2))µ H GH TXH D IHUUDPHQWD HVWi GHVOLJDGD
QD WRPDGD�

x 1mR SHUPLWD TXH SURGXWRV TXtPLFRV FRPR DFHWRQD�
EHQ]LQD� VROYHQWH� FHWRQD� WULFORURHWLOHQR RX RXWURV
SURGXWRV VHPHOKDQWHV HQWUHP HP FRQWDFWR FRP D
FDUFDoD GD DSDUDIXVDGRUD� SRLV SRGHUi SURYRFDU
DYDULD�

x 1mR DMXVWH R YDORU GH ELQiULR DFLPD GH � QD (VFDOD
GH %LQiULR�

x 'HYH VHU IHLWR XP LQWHUYDOR GH GHVFDQVR GD
IHUUDPHQWD TXDQGR RV FLFORV GXUDUHP WUrV VHJXQGRV
RX PDLV�

x 1mR DSHUWH PDLV GH ��� SDUDIXVRV GH DEULU URVFD
�WDPDQKR� �PP� FRPSULPHQWR� �PP� SRU KRUD�

x 1mR HPSUHJXH HVWD DSDUDIXVDGRUD SDUD DSHUWDU
SDUDIXVRV SDUD PDGHLUD�

x 1mR RSHUH R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR
TXDQGR R PRWRU HVWLYHU D IXQFLRQDU�

x 6HPSUH TXH XPD IHUUDPHQWD QmR HVWLYHU HP XVR�
SRQKD R ,QWHUUXSWRU GH $YDQoR�5HYHUVmR QD
SRVLomR ´2))µ H GHVOLJXH D DSDUDIXVDGRUD�

x $ XWLOL]DomR GH TXDOTXHU DFHVVyULR TXH QmR HVWHMD
UHFRPHQGDGR QHVWH PDQXDO SRGH DSUHVHQWDU ULVFR
GH OHV}HV SHVVRDLV�

,'(17,),&$d®2 '$6 (7,48(7$6 '( $'9(57È1&,$

8VH VHPSUH SURWHFomR SDUD RV
ROKRV DR RSHUDU RX ID]HU
PDQXWHQomR QHVWD IHUUDPHQWD�

8VH VHPSUH SURWHFomR
DXULFXODU DR RSHUDU HVWD
IHUUDPHQWD�

'HVOLJXH VHPSUH D DOLPHQWDomR
HOpFWULFD H GHVOLJXH R FDER GH
HOHFWULFLGDGH DQWHV GH LQVWDODU�
UHWLUDU RX DMXVWDU TXDOTXHU
DFHVVyULR GHVWD IHUUDPHQWD� RX
DQWHV GH ID]HU PDQXWHQomR QD
PHVPD�

$V IHUUDPHQWDV SQHXPiWLFDV
SRGHP YLEUDU GXUDQWH D
XWLOL]DomR� 9LEUDomR�
PRYLPHQWRV UHSHWLWLYRV RX
SRVLo}HV GHVFRQIRUWiYHLV
SRGHP VHU QRFLYRV jV VXDV
PmRV H EUDoRV� 3DUH GH XWLOL]DU
TXDOTXHU IHUUDPHQWD VH VHQWLU
GHVFRQIRUWR� VHQVDomR GH
IRUPLJXHLUR RX GRU� 3URFXUH
DVVLVWrQFLD PpGLFD DQWHV GH
UHLQLFLDU D XWLOL]DomR�

1mR WUDQVSRUWH D IHUUDPHQWD
SHOR FDER�

$'9(57È1&,$

1mR XWLOL]H FDERV GH
HOHFWULFLGDGH GDQLILFDGRV�
SXtGRV RX GHWHULRUDGRV�

0DQWHQKD R FRUSR QXPD
SRVLomR HTXLOLEUDGD H ILUPH�
1mR HVWLTXH R FRUSR DR
RSHUDU HVWD IHUUDPHQWD�

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$

$'9(57È1&,$
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$ IHUUDPHQWD GHYH HVWDU OLJDGD j WHUUD HQTXDQWR HVWLYHU HP
XVR SDUD SURWHJHU R RSHUDGRU FRQWUD FKRTXH HOpFWULFR� 2
FRQWURODGRU HVWi HTXLSDGR FRP XP FDER GH WUrV ILRV H XPD
ILFKD GH OLJDomR j WHUUD FRP WUrV SRQWDV SDUD HQFDL[DU QXPD
WRPDGD GH OLJDomR j WHUUD DGHTXDGD�

2 FRQGXWRU YHUGH �RX YHUGH H DPDUHOR� GR FDER p R ILR GH
OLJDomR j WHUUD� 1XQFD OLJXH R ILR YHUGH �RX YHUGH H

DPDUHOR� D XP WHUPLQDO FRP WHQVmR� 6H D VXD XQLGDGH IRU

SDUD XWLOL]DomR HP PHQRV GH ��� 9� HOD WHP XPD ILFKD
SDUHFLGD FRP D PRVWUDGD QD )LJXUD $� +i XP DGDSWDGRU
�YHU )LJXUD %� GLVSRQtYHO SDUD OLJDU ILFKDV GR WLSR GD )LJXUD

$ D WRPDGDV SDUD � SRQWDV� $ WLUD UtJLGD� GH FRU YHUGH� GH
OLJDomR j WHUUD TXH VH HVWHQGH GR DGDSWDGRU WHP TXH VHU

OLJDGD D XP SRQWR GH OLJDomR SHUPDQHQWH j WHUUD� FRPR XPD
FDL[D GH VDtGD DGHTXDGDPHQWH OLJDGD j WHUUD�

),*85$ &),*85$ $3217$ '( /,*$d®2
­ 7(55$

7$03$ '( &$,;$
'( 6$Ì'$ /,*$'$
­ 7(55$

0(,26 '( /,*$d®2 ­
7(55$),*85$ %

$'$37$'25

�'HV� 73'�������

$'9(57È1&,$

3DUD XWLOL]DomR VHJXUD GH DGDSWDGRUHV� D FDL[D GH VDtGD WHP TXH HVWDU OLJDGD j WHUUD� 6H WLYHU DOJXPD G~YLGD� SHoD D

XP HOHFWULFLVWD TXDOLILFDGR SDUD YHULILFDU DV OLJDo}HV�

&DERV GH ([WHQVmR�

8WLOL]H DSHQDV FDERV GH H[WHQVmR GH � ILRV TXH WHQKDP ILFKDV GH OLJDomR j WHUUD FRP WUrV SRQWDV H WRPDGDV GH � SyORV

TXH DFHLWHP D ILFKD GR FRQWURODGRU� 6XEVWLWXD RX UHSDUH RV FDERV GDQLILFDGRV�

$-867(6
5(*8/$d®2 '( %,1É5,2

3DUD DMXVWDU D SRWrQFLD GH ELQiULR GHVWDV DSDUDIXVDGRUDV�

SURFHGD FRPR VHJXH�

�� 'HWHUPLQH D SRWrQFLD GH ELQiULR GD IHUUDPHQWD
YHULILFDQGR XP IL[DGRU DSHUWDGR FRP XPD FKDYH
GLQDPRPpWULFD�

�� $XPHQWH RX GLPLQXD D SRWrQFLD GH ELQiULR URGDQGR R
$QHO GH $MXVWH GH 0ROD ��� RX ���� 5RGDU R $QHO SDUD
D GLUHLWD� SDUD XP Q~PHUR PDLV DOWR QD (VFDOD GH
%LQiULR� DXPHQWD D SRWrQFLD GH ELQiULR� HQTXDQWR URGDU
R $QHO SDUD D HVTXHUGD� SDUD XP Q~PHUR PDLV EDL[R�
GLPLQXL D SRWrQFLD GH ELQiULR�

$9,62

2V Q~PHURV GH � D � QD (VFDOD GH %LQiULR VmR
DSHQDV Q~PHURV GH UHIHUrQFLD H QmR XPD LQGLFDomR
GD SRWrQFLD GH ELQiULR UHDO�

�� 9HULILTXH R DMXVWH FRP XPD FKDYH GLQDPRPpWULFD�
9iULRV IDFWRUHV DIHFWDUmR D SRWrQFLD GH ELQiULR GH XPD
WDUHID SDUD D RXWUD� 2 DMXVWH ILQDO GD SRWrQFLD GH
ELQiULR GHYH VHU IHLWR QD WDUHID DWUDYpV GH XPD VpULH GH
DXPHQWRV JUDGXDLV� &RPHFH VHPSUH DEDL[R GD
SRWrQFLD GHVHMDGD H DXPHQWH JUDGXDOPHQWH�

$9,62

1®2 7(17( 5(3$5$5
(67$ )(55$0(17$�

7RGDV DV UHSDUDo}HV H PDQXWHQomR GHVWD
IHUUDPHQWD H GR VHX FDER WrP TXH VHU HIHFWXDGDV
SRU XP FHQWUR GH DWHQGLPHQWR DXWRUL]DGR� &RQWDFWH
R HVFULWyULR GH YHQGDV OLVWDGR QD ~OWLPD SiJLQD GHVWH
PDQXDO�

&216(59( (67$6 ,16758d¯(6�
1®2 $6 '(6758$�
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0RGHOV (6��3� (6��3� (6��3� (6��3 DQG (6���3 (OHFWULF 6FUHZGULYHUV

3$57 180%(5 )25 25'(5,1* 3$57 180%(5 )25 25'(5,1*

+RXVLQJ 3DFNDJH � � � � � � � � � � � � � � � � � � � � � � � (6��3��8/$�� ��* 6ZLWFK %DVH � � � � � � � � � � � � � � � � � � � � � � � � ��������

�$ +RXVLQJ �LQFOXGHV ULJKW DQG OHIW VLGH� � � � � �������� ��+ %DVH 6FUHZ ��� � � � � � � � � � � � � � � � � � � � � � � (6��3�����

� �% +RXVLQJ 6FUHZ ��� � � � � � � � � � � � � � � � � � � � �������� ��- 6ZLWFK %DVH ,QVXODWLQJ 3ODWH � � � � � � � � � � � ��������

� :DUQLQJ /DEHO $GMXVWLQJ 5RG 3DFNDJH � � � � � � � � � � � � � � � � � � (6��7��$���

IRU PRGHOV (6��3 DQG (6��3 � � � � (6��3��8/�� ��$ $GMXVWLQJ 6FUHZ � � � � � � � � � � � � � � � � � � � � � ��������

IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��7��8/�� ��% $GMXVWLQJ 6FUHZ 1XW � � � � � � � � � � � � � � � � � ��������


 :DUQLQJ /DEHO � � � � � � � � � � � � � � � � � � � � � � :$51,1*�������� ��& 3LORW 5RG ´'µ � � � � � � � � � � � � � � � � � � � � � � � ��������

� 1DPHSODWH ��' 3LORW 5RG 6SULQJ � � � � � � � � � � � � � � � � � � � � � ��������

IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3��8/��� 0RWRU $VVHPEO\

IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3��8/��� IRU PRGHOV (6��3� (6��3

IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3��8/��� DQG (6���3 � � � � � � � � � � � � � � � � � � (6��7��8/%��

IRU PRGHO (���3 � � � � � � � � � � � � � � (6��3��8/��� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3��8/%��

IRU PRGHO (6���3 � � � � � � � � � � � � � (6���3��8/��� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��7��8/%��

� 6XVSHQVLRQ %DLO � � � � � � � � � � � � � � � � � � � � � � � � (6��7����� �� 5HDU (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � � (6��7�����

� &RUG $VVHPEO\ � � � � � � � � � � � � � � � � � � � � � � � � � (6��7��8/��� � ��$ %UXVK $VVHPEO\ ��� � � � � � � � � � � � � � � � � � � ��������

*URXQG :LUH 3DFNDJH � � � � � � � � � � � � � � � � � � � (6��3��8/$��� �� %UXVK &DS ��� � � � � � � � � � � � � � � � � � � � � � � � (6��7�����

�$ *URXQG :LUH � � � � � � � � � � � � � � � � � � � � � � � �������� ��% 0RWRU $VVHPEO\ 6SULQJ ��� � � � � � � � � � � � � (6��7�����

�% *URXQG 6FUHZ � � � � � � � � � � � � � � � � � � � � � � �������� ��& 5HDU $UPDWXUH %HDULQJ � � � � � � � � � � � � � � � (6��7����

�& *URXQG :DVKHU � � � � � � � � � � � � � � � � � � � � � �������� ��' $UPDWXUH $VVHPEO\

�$ &RQWURO %DVH 3DFNDJH � � � � � � � � � � � � � � � � � � � (6��7��8/%��� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3�����

� 5HVLVWRU �5��� � � � � � � � � � � � � � � � � � � � � � � � � � (���7����� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��7�����

�� &RLO �/�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (6��7����� IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��7�����

��$ 5HYHUVH 6ZLWFK $VVHPEO\ � � � � � � � � � � � � � � � � (6��7��8/$��� ��( <RNH $VVHPEO\

5HYHUVH 6ZLWFK � � � � � � � � � � � � � � � � � � � � � � (6��7��8/��� IRU PRGHOV (6��3 DQG (6��3 � � � � (6��7�����

��% 5HYHUVH 6ZLWFK 5RFNHU � � � � � � � � � � � � � � � �������� IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��7�����

6ZLWFK 3DFNDJH � � � � � � � � � � � � � � � � � � � � � � � � (6��3��$��� ��) )URQW $UPDWXUH %HDULQJ

��$ 0LFURVZLWFK � � � � � � � � � � � � � � � � � � � � � � � � �������� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3�����

��% 6ZLWFK 3ODWH � � � � � � � � � � � � � � � � � � � � � � � � �������� IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��7����

��& 0LFURVZLWFK � � � � � � � � � � � � � � � � � � � � � � � � �������� ��* )URQW (QG 3ODWH � � � � � � � � � � � � � � � � � � � � � (6��7�����

��' 3LORW 6FUHZ ��� � � � � � � � � � � � � � � � � � � � � � � (6��3�����

��( 6ZLWFK %DVH 6FUHZ ��� � � � � � � � � � � � � � � � � (6��3�����

��) ,QVXODWLQJ 3ODWH � � � � � � � � � � � � � � � � � � � � � ��������

��+ %HDULQJ :DVKHU �IRU (6��3 RQO\� � � � � � � � (6��3�����


 1RW LOOXVWUDWHG�
� &DQ EH SXUFKDVHG LQ TXDQWLWLHV RI WHQ� 5HIHU WR WKH QRQ��LOOXVWUDWHG OLVWLQJ RI SDUWV VHFWLRQ IRU DQ RUGHULQJ SDUW QXPEHU�
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0RGHOV (6��3� (6��3� (6��3� (6��3 DQG (6���3 (OHFWULF 6FUHZGULYHUV �&RQWLQXHG�

3$57 180%(5 )25 25'(5,1* 3$57 180%(5 )25 25'(5,1*

��+ %HDULQJ :DVKHU �IRU (6��3 RQO\� � � � � � � � � � � (6��3����� �� *HDU +HDG 6XQ *HDU

�� ,QVXODWRU ��� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7�����

IRU (6��3 � � � � � � � � � � � � � � � � � � � � (6��3����� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7�����

IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��3����� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��3�����

��$ :DVKHU ��� IRU PRGHO (6���3 ��� WHHWK� � � � � � (6���3�����

IRU (6��3 � � � � � � � � � � � � � � � � � � � � (6��3����� �� 6SLQGOH $VVHPEO\

IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��3����� IRU PRGHOV (6��3� (6��3


 )URQW (QG 3ODWH :DVKHU � � � � � � � � � � � � � � � � � � (6��7����� DQG (6���3 � � � � � � � � � � � � � � � � � � (6��7��$�


 %DVH ,QVXOODWLRQ )LOP 3DFN � � � � � � � � � � � � � � � (6��7����� IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��7��$�

�� 3LORW 5RG ´)µ ������µ >���� PP@ ORQJ� � � � � � � (6��7����� �� 6SLQGOH %HDULQJ $VVHPEO\ �IRU PRGHO

�� $UPDWXUH )DQ (6��3 RQO\� � � � � � � � � � � � � � � � � � � � � � � � � � � � (6��3��$�

IRU PRGHO (6��3 � � � � � � � � � � � � � � (6��3���� 6SLQGOH *HDU 3DFNDJH

IRU DOO RWKHU PRGHOV � � � � � � � � � � � � (6��7���� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7��$��

�� )DQ 6XQ *HDU IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7��$��

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7����� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��3��$��

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7����� IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7��$��

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��3����� IRU PRGHO (6���3 ��� WHHWK� � � � � � (6���3��$��

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7����� ��$ 6SLQGOH *HDU

IRU PRGHO (6���3 ��� WHHWK� � � � � � (6���3����� IRU PRGHO (6��3 ��� � � � � � � � � � � � (6��7�����

�� 3LORW 5RG ´*µ �����µ >�� PP@ ORQJ� � � � � � � � � (6��7����� IRU PRGHO (6��3 ��� � � � � � � � � � � � (6��7�����

�� *HDU &DVH $VVHPEO\ IRU PRGHO (6��3 ��� � � � � � � � � � � � (6��3�����

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7���� IRU PRGHO (6��3 ��� DQG IRU PRGHO

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��3���� (6���3 ��� � � � � � � � � � � � � � � � � � � � (6��7�����

IRU PRGHO (6��3 ��� WHHWK� � � � � � � (6��7���� ��% *HDU :DVKHU �� IRU PRGHOV (6��3�

IRU PRGHOV (6��3 DQG (6���3 (6��3� (6��3 DQG (6���3�

��� WHHWK� � � � � � � � � � � � � � � � � � � � � (6���3���� � IRU PRGHO (6��3� � � � � � � � � � � � � � � � � � � (6��7�����
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LQVLGH WKH *HDU &DVH� ,W LV D SUHVV ILW LQWR WKH *HDU &DVH�

5,1* *($5

*($5 &$6(

*($5 +($' 681 *($5

&$0

&$0 *8,'( %$//

7$3(5 5,1* $66(0%/<

&$0 *8,'(

63,1'/( $66(0%/<

*($5 +($' $66(0%/<

�'ZJ� 73'�����

�� 6OLGH WKH %LW +ROGHU $VVHPEO\� &OXWFK 6SULQJ ��� RU ��� DQG 6SULQJ 3ODWH ��� RU ��� RXW RI WKH &OXWFK +RXVLQJ�

7ULJJHU PRGHOV KDYH D +ROGHU %HDULQJ $VVHPEO\� 5HPRYH WKH $VVHPEO\ IURP WKH &OXWFK +RXVLQJ�

%,7 +2/'(5 $66(0%/<

&/87&+ 635,1*

&/87&+ +286,1*

635,1* 3/$7(

�'ZJ� 73'�����

��� 8QVFUHZ DQG UHPRYH WKH &RYHU ��� RU ���� 8QVFUHZ DQG UHPRYH WKH 6SULQJ $GMXVWLQJ 5LQJ ��� RU ��� DQG SXOO WKH WKUHH

&OXWFK $GMXVWLQJ 3LQV ��� RU ��� RXW RI WKH &OXWFK +RXVLQJ�

&/87&+ +286,1*

&/87&+ $'-867,1* 3,16

635,1* $'-867,1* 5,1*6

&29(5

�'ZJ� 73'�����
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��� 3XOO WKH 3LORW 5RG ´+µ ��� RU ��� RXW RI WKH %LW +ROGHU DQG XVLQJ PLQLDWXUH� LQWHUQDO VQDS ULQJ SOLHUV� UHPRYH WKH 6WRS

5LQJ ���( RU ��(� IURP WKH %LW +ROGHU ���$ RU ��$��

6SUHDG WKH 5LQJ RQO\ HQRXJK WR UHPRYH LW IURP WKH %LW +ROGHU� ([FHVVLYH H[SDQVLRQ PD\ GDPDJH WKH 5LQJ�

��� 5HPRYH WKH :DVKHU ���' RU ��'�� 6OLGH 5LQJ 6SULQJ ���& RU ��&�� 6OLGH 5LQJ :DVKHU ���% RU ��%� DQG 6OLGH 5LQJ

���$RU ��$� IURP WKH %LW +ROGHU�

6/,'( 5,1* :$6+(5

%,7 +2/'(5

3,/27 &$0 %$//

3,/27

5(7$,1,1* 5,1*

:$6+(5

6/,'( 5,1* 635,1*

6/,'( 5,1*

3,/27 &$0 %$//

3,/27 5(7$,1,1* 5,1*

3,/27 %$//

3,/27 52' µ+µ

�'ZJ� 73'�����

��� :KHQ WKH 6OLGH 5LQJ LV UHPRYHG� WKH WZR 3LORW &DP %DOOV ��� RU ��� ZLOO FRPH RXW RI WKH %LW +ROGHU� 5HPRYLQJ WKH
%DOOV DOORZV WKH 3LORW ���% RU ��%�� 3LORW %DOO ���& RU ��&� DQG 3LORW 5HWDLQLQJ 5LQJ ���' RU ��'� WR EH UHPRYHG IURP

WKH HQG RI WKH %LW +ROGHU�

7KH 3LORW %DOO PXVW EH FOHDQ WR EH UHPRYHG IURP WKH 3LORW� +RZHYHU� RQO\ UHPRYH WKH 3LORW %DOO DQG 3LORW

5HWDLQLQJ 5LQJ LI LW LV QHFHVVDU\�

��� 5HPRYH WKH )URQW (QG 3ODWH :DVKHU �LI WKH WRRO KDV RQH�� WKH )DQ 6XQ *HDU ��� RU ��� DQG WKH $UPDWXUH )DQ ���

RU ��� IURP WKH IURQW RI WKH PRWRU�

7KH )URQW (QG 3ODWH :DVKHU FRQVLVWV RI RQH RU PRUH WKLQ� VHPL��WUDQVSDUHQW SODVWLF SLHFHV� 3XOO WKH 3LORW 5RG ´*µ

��� RU ��� RXW RI WKH )DQ 6XQ *HDU�

'R QRW ORVH� VXEVWLWXWH RU GDPDJH 3LORW 5RG ´*µ� ,W LV D FULWLFDO FRPSRQHQW RI WKH WRRO·V HOHFWULFDO LQVXODWLRQ

V\VWHP DQG DQ\ VXEVWLWXWLRQ� RPLVVLRQ RU GDPDJH FRXOG FDXVH D VKRFN�

�'ZJ� 73'�����

)5217 (1' 3/$7( :$6+(5

)$1 681 *($5

3,/27 52' ´*µ

$50$785( )$1

$66(0%/(' 02725



��
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��� ,I DGGLWLRQDO GLVDVVHPEO\ LV UHTXLUHG� XQVROGHU WKH &DSDFLWRUV ���$ RU ��$� DQG ��� RU ��� IURP WKH &RQWURO %DVH
��$ RU �� DQG IURP WKH HQG RI WKH 8SSHU 0RWRU $VVHPEO\ 6SULQJ ���% RU ��%��

833(5 02725 $66(0%/< 635,1*

%586+ &$3

%586+ $66(0%/<

5($5 (1' 3/$7( �'ZJ� 73'��������

��� 8QVFUHZ DQG UHPRYH WKH WZR %UXVK &DSV ��� RU ��� DQG SXOO WKH WZR %UXVK $VVHPEOLHV ���$ RU ��$� RXW RI WKH 5HDU
(QG 3ODWH ��� RU ���� 0DUN WKH %UXVKHV VR WKH\ FDQ EH UHLQVWDOOHG H[DFWO\ DV WKH\ ZHUH UHPRYHG XQOHVV WKH\ DUH UHSODFHG�

��� 8VLQJ D WKLQ EODGH VFUHZGULYHU� UHPRYH WKH 0RWRU $VVHPEO\ 6SULQJV ���% RU ��%� E\ LQVHUWLQJ WKH VFUHZGULYHU EHWZHHQ
WKH 6SULQJ DQG 5HDU (QG 3ODWH DQG SU\LQJ XSZDUG�

6&5(:'5,9(5

$66(0%/< 635,1*

�'ZJ� 73'�����

��� 5HPRYH WKH 5HDU (QG 3ODWH ��� RU ��� DQG WKH )URQW (QG 3ODWH ���* RU ��*� IURP WKH <RNH $VVHPEO\ ���( RU ��(� DQG

$UPDWXUH $VVHPEO\ ���' RU ��'�� ,I ,QVXODWRUV ��� RU ��� DQG :DVKHUV ���$ RU ��$� DUH UHPRYHG� UHSODFH WKHP ZLWK

QHZ RQHV�

'R QRW VHSDUDWH WKH $UPDWXUH $VVHPEO\ IURP WKH <RNH $VVHPEO\� 7KH PDJQHW LQ WKH <RNH ZLOO EHFRPH VOLJKWO\

GHPDJQHWL]HG DQG DGYHUVHO\ DIIHFW PRWRU SHUIRUPDQFH�

)5217 (1' 3/$7(

<2.( $66(0%/<

5($5 (1' 3/$7(

$50$785( $66(0%/<

�'ZJ� 73'�����
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$66(0%/<

7R DVVHPEOH WKHVH WRROV� UHYHUVH WKH GLVDVVHPEO\ SURFHGXUH� 7KHUH DUH FHUWDLQ DVVHPEO\ DQG OXEULFDWLRQ LQVWUXFWLRQV ZKLFK DUH

LPSRUWDQW IRU RSWLPXP SHUIRUPDQFH DQG WKH\ DUH DV IROORZV�

�� .HHS WKH FRPPXWDWRU VXUIDFH RI WKH DUPDWXUH IUHH IURP DOO FRQWDPLQDQWV�

�� 8VH JRRG TXDOLW\� SURSHUO\ VL]HG VQDS ULQJ SOLHUV ZKHQ LQVWDOOLQJ WKH 6WRS 5LQJ ���( RU ��(� RQ WKH %LW +ROGHU ���$ RU

��$� DQG GR QRW H[SDQG WKH 6WRS 5LQJ PRUH WKDQ UHTXLUHG WR LQVWDOO LW RQ WKH +ROGHU� ([FHVVLYH H[SDQVLRQ PD\ FDXVH WKH

5LQJ WR GHIRUP DQG IDLO�

�� 7R DVVHPEOH WKH &OXWFK +RXVLQJ $VVHPEO\ WR WKH *HDU &DVH $VVHPEO\� SURFHHG DV IROORZV�

D� $SSO\ ��� FF RI ,QJHUVROO��5DQG 1R� �� *UHDVH WR WKH 6SLQGOH $VVHPEO\ ��� RU ����

E� ,QVHUW WKH &DP ���� ��$ RU ���� VPDOO HQG ILUVW� LQWR WKH *HDU &DVH ��� RU ����

F� ,QMHFW D VPDOO DPRXQW RI JUHDVH LQWR WKH KROHV IRU WKH &DP *XLGH %DOOV ���& RU ��%� DQG LQVHUW D &DP *XLGH %DOO LQWR

HDFK KROH�

)RU PRGHO (6��3� LQVHUW D &DP 3LQ ���% RU ��%� EHWZHHQ HDFK RI WKH WZR &DP *XLGH %DOOV DQG KROG HDFK LQ

SRVLWLRQ ZLWK D VPDOO DPRXQW RI JUHDVH�

)RU 0RGHO (6���3 RU (6���7� LQVHUW D &DP 3LQ EHWZHHQ HDFK RI WKH IRXU &DP *XLGH %DOOV DQG KROG HDFK LQ

SRVLWLRQ ZLWK D VPDOO DPRXQW RI JUHDVH�

G� %HLQJ FDUHIXO QRW WR GLVORGJH WKH &DP *XLGH %DOOV RU &DP *XLGH 3LQV� WKUHDG WKH *HDU &DVH RQWR WKH &OXWFK +RXVLQJ

DERXW WZR WKUHDGV�

7KLV LV D OHIW��KDQG WKUHDG�

H� $W WKH PLGGOH RI WKH &OXWFK +RXVLQJ WKUHDG� DSSO\ /RFWLWH 7KUHDGORFNHU ���� RU HTXLYDOHQW� WR DSSUR[LPDWHO\ WKUHH

WKUHDGV�

�'ZJ� 73'�����

$33/< %21',1* $*(17 +(5(

I� &DUHIXOO\ WKUHDG WKH &OXWFK +RXVLQJ LQWR WKH *HDU &DVH XQWLO FRQWDFW LV PDGH ZLWK WKH &DP� :KHQ FRQWDFW LV PDGH�

XQVFUHZ WKH &OXWFK +RXVLQJ WZR IXOO WKUHDG UHYROXWLRQV�

J� ,QVHUW D ���µ WHH ZUHQFK RU KH[ ZUHQFK LQWR WKH HQG RI WKH %LW +ROGHU ���$ RU ��$�� :KLOH SXVKLQJ WKH %LW +ROGHU

LQZDUG ZLWK WKH ZUHQFK� URWDWH WKH *HDU &DVH XQWLO WKH MDZV RI WKH &DP *XLGH ���% RU ��$� HQJDJH WKH &DP�

7KH ZUHQFK ZLOO PRYH LQZDUG QRWLFHDEO\ ZKHQ HQJDJHPHQW RFFXUV�

K� :KLOH PDLQWDLQLQJ HQJDJHPHQW ZLWK WKH ZUHQFK� KDQG WLJKWHQ WKH *HDU &DVH DV PXFK DV SRVVLEOH�

L� :LWK WKH DVVHPEO\ IL[WXUH KHOG LQ YLVH MDZV�SRVLWLRQ WKH QRWFKHV LQ WKH *HDU &DVH RQWR WKH IL[WXUH DQG� XVLQJ D WRUTXH

ZUHQFK� WLJKWHQ WKH &OXWFK +RXVLQJ WR �� IW��OE ����� 1P� WRUTXH� 5HIHU WR 'UDZLQJ 73'���� RQ 3DJH ���

5HFDOLEUDWH WKH WRUTXH ZUHQFK HYHU\ VL[ PRQWKV�
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�'ZJ� 73'�����

$66(0%/< ),;785(

72548( :5(1&+

�� 7KH EUDNH VZLWFK PXVW EH WLPHG WR DFWXDWH ZKHQ WKH FOXWFK FDPV RYHU� 7R DGMXVW WKH WLPLQJ� ORRVHQ WKH $GMXVWLQJ 6FUHZ

1XW ���% RU ��%� DQG WXUQ WKH $GMXVWLQJ 6FUHZ ���$ RU ��$� LQ RU RXW XQWLO WKH PLFURVZLWFK ���$ RU ��$� LV DFWXDWHG DW

WKH VDPH WLPH WKH FOXWFK FDPV RYHU RU VOLJKWO\ EHIRUH LW FDPV RYHU� ,I WKH PRWRU OXJV EHIRUH WKH EUDNH VZLWFK DFWXDWHV�

VKRUWHQ WKH $GMXVWLQJ 6FUHZ�

&/87&+ 6+872))�%5$.( 6:,7&+

$'-8670(17 )25 6+872))

�'ZJ� 73'�����

/8%5,&$7,21

:KHQHYHU DQ (OHFWULF 6FUHZGULYHU LV GLVDVVHPEOHG IRU PDLQWHQDQFH RU UHSDLU� OXEULFDWH WKH IROORZLQJ FRPSRQHQWV LQ WKH

UHFRPPHQGHG PDQQHU ZLWK ,QJHUVROO��5DQG 1R� �� *UHDVH�

�� ,QMHFW D WLQ\ DPRXQW RI JUHDVH LQWR WKH KROH LQ WKH 3LORW ���% RU ��%� IRU WKH 3LORW %DOO ���& RU ��&��

�� :LSH D ILOP RI JUHDVH RQ WKH WDSHUHG LQQHU VXUIDFH RI WKH 6OLGH 5LQJ ���$ RU ��$� DQG WKH 7DSHU 5LQJ $VVHPEO\

��� RU ����

�� $SSO\ D PRGHUDWH DPRXQW RI JUHDVH WR WKH RXWHU VXUIDFHV RI WKH &DP ���� ��$ RU ���� WKH &DP *XLGH ���% RU ��$� DQG

WKH &DP *XLGH %DOOV ���& RU ��%��

�� :LSH D WKLQ FRDW RI JUHDVH RQ HDFK RI WKH 6SLQGOH *HDUV ���$ RU ��$��

'R QRW SDFN WKH JHDULQJ ZLWK JUHDVH� ([FHVV JUHDVH PD\ EH SXOOHG LQWR WKH PRWRU E\ WKH $UPDWXUH )DQ ��� RU ����

�� :LSH D YHU\ WKLQ FRDWLQJ RI JUHDVH RQWR 3LORW 5RG ´+µ ��� RU ����

3LORW 5RG ´*µ ��� RU ��� PXVW EH WRWDOO\ IUHH RI JUHDVH� *UHDVH RQ WKLV 5RG FRXOG FDXVH HOHFWULF VKRFN�



��

'RHV WKH PLFURVZLWFK ´FOLFNµ
ZKHQ WKH ELW LV SXVKHG UHDUZDUG
RQ SXVK WR VWDUW PRGHOV RU ZKHQ
WKH WULJJHU LV GHSUHVVHG RQ WULJ�
JHU PRGHOV"

�� 6FUHZGULYHU IDLOV WR URWDWH
�IRUZDUG RU UHYHUVH��

�� 6WDUWLQJ PLFURVZLWFK LV GHIHFWLYH� UHSODFH WKH PLFURVZLWFK�
�� 3LORW 5RG ´+µ LV ELQGLQJ� FOHDU REVWUXFWLRQ RU UHSODFH 5RG�
�� 3LORW 5RG ´*µ RU 3LORW 5RG ´+µ LV GHIHFWLYH� UHSDLU RU UHSODFH 5RG�
�� %LW +ROGHU LV ELQGLQJ� FOHDU WKH REVWUXFWLRQ�
�� ,QFRUUHFW 3LORW 5RG� FKHFN HDFK URG OHQJWK DQG SODFH HDFK OHQJWK LQ

LWV SURSHU SRVLWLRQ�
�� ,QFRUUHFW DVVHPEO\ RI &OXWFK� FKHFN FOXWFK SDUWV DQG EDOOV IRU SURSHU

DVVHPEO\�
�� 6WRS 5LQJ RXW RI SRVLWLRQ� LQVWDOO WKH 6WRS 5LQJ FRUUHFWO\�

:LWK WRRO XQSOXJJHG� FDQ ELW
EH URWDWHG PDQXDOO\"

�� 'HIHFWLYH SODQHWDU\ JHDULQJ� UHSODFH WKH GHIHFWLYH SDUWV�
�� 'HIHFWLYH &OXWFK� UHSODFH WKH GHIHFWLYH SDUWV�
�� 'HIHFWLYH 0RWRU� UHSODFH WKH 0RWRU�

$UH WKH %UXVK $VVHPEOLHV LQ
JRRG FRQGLWLRQ"

�� %UXVKHV DUH ZRUQ RU FUDFNHG� UHSODFH WKH %UXVK $VVHPEOLHV�
�� &RPPXWDWRU ZRUQ� UHSODFH WKH PRWRU�

7KLV SURFHGXUH KDV WKH SRWHQWLDO IRU VHYHUH VKRFN KD]DUG
DQG VKRXOG EH SHUIRUPHG E\ TXDOLILHG SHUVRQQHO�

,V WKHUH YROWDJH WR WKH 0RWRU "

�� 0RWRU LV GHIHFWLYH� UHSODFH WKH 0RWRU�
�� %UXVKHV DUH GHIHFWLYH� UHSODFH WKH %UXVK $VVHPEOLHV�

�� &RLO LV GHIHFWLYH� UHSODFH WKH &RLO�
�� :LULQJ LV GHFHFWLYH� UHSODFH DQ\ EURNHQ ZLUHV DQG UHVROGHU DQ\

GHIHFWLYH VROGHU FRQQHFWLRQV�
<HV

�� 5HYHUVH 6ZLWFK LV GHIHFWLYH� UHSODFH WKH 5HYHUVH 6ZLWFK�
�� 6ROGHU FRQQHFWLRQV DUH GHIHFWLYH� UHVROGHU DQ\ GHIHFWLYH VROGHU

FRQQHFWLRQV�

�� 3RZHU &RUG LV GHIHFWLYH� UHSODFH WKH 3RZHU &RUG�
�� 6ROGHU FRQQHFWLRQV GHIHFWLYH� UHVROGHU DQ\ GHIHFWLYH VROGHU
FRQQHFWLRQV�

�� &RQWUROOHU LV GHIHFWLYH� UHSODFH WKH &RQWUROOHU�
�� 6ROGHU FRQQHFWLRQV DUH GHIHFWLYH� UHVROGHU DQ\ GHIHFWLYH VROGHU
FRQQHFWLRQV�

7528%/(6+227,1* *8,'(

5HPRYH WKH &RXSOLQJ� VHSDUDWH
WKH +RXVLQJ KDOYHV DQG SOXJ WKH�
WRRO LQWR DQ HOHFWULFDO UHFHSWDFOH�
8VLQJ D YROWPHWHU� PDNH WKH
IROORZLQJ GHWHUPLQDWLRQV�

,V WKHUH YROWDJH WR WKH 5HYHUVH
6ZLWFK"

,V WKHUH YROWDJH RXW RI WKH 3RZHU
&RUG"

,V WKHUH YROWDJH WR WKH &RQWUROOHU"

<HV

<HV

<HV

5HSODFH WKH 2Q�2II 6ZLWFK�

1R

1R

1R

<HV

<HV

1R

<HV

1R

,V WKHUH YROWDJH WR WKH 5HYHUVH
6ZLWFK"

1R

1R

1R

<HV

0$,17(1$1&( 6(&7,21



��

7528%/(6+227,1* �&RQWLQXHG�

�� 6FUHZGULYHU RSHUDWHV LQ RQH
GLUHFWLRQ EXW ZLOO QRW RSHUDWH LQ
WKH RSSRVLWH GLUHFWLRQ�

�� 6ROGHU FRQQHFWLRQV DUH GHIHFWLYH� UHVROGHU DQ\ GHIHFWLYH VROGHU
FRQQHFWLRQV�

'RHV WKH ´)RUZDUG��5HYHUVHµ
6ZLWFK IXQFWLRQ SURSHUO\"

�� 'HIHFWLYH ´)RUZDUG��5HYHUVHµ 6ZLWFK� UHSODFH WKH 6ZLWFK�

��

:KHQ WKH JHDUV DUH UHPRYHG�
ZLOO WKH PRWRU URWDWH"

�� $UPDWXUH LV LQ FRQWDFW ZLWK WKH PDJQHWV� UHSODFH WKH PRWRU�
�� )RUHLJQ PDWHULDO LQ WKH PRWRU� FOHDQ WKH PRWRU�

,V WKH SODQHWDU\ JHDULQJ VPRRWK
ZKHQ WKH ELW LV URWDWHG E\ KDQG"

�� 0RWRU UXQV EXW WKH %LW IDLOV WR
URWDWH�

�� 6KXWRII %UDNH PDOIXQFWLRQV PRUH
WKDQ RQH LQGH[ RI WKH &OXWFK�

'RHV %LW VSHHG H[FHHG UDWHG
VSHHG E\ PRUH WKDQ ��� USP" �� 0RWRU PDJQHW LV GHPDJQHWL]HG� UHSODFH WKH PRWRU�

,V 6KXWRII %UDNH PLFURVZLWFK
IXQFWLRQLQJ" �'RHV LW FOLFN
ZKHQ EXWWRQ LV GHSUHVVHG DQG
GRHV LW WHVW FRUUHFWO\ ZLWK DQ
RKPPHWHU"�

�� 'HIHFWLYH PLFURVZLWFK� UHSODFH WKH PLFURVZLWFK�

,V WKH 6KXWRII %UDNH 6ZLWFK LQ
WKH ´21µ SRVLWLRQ ZKHQ WKH %LW
+ROGHU LV IXOO\ GHSUHVVHG"

�� 3LORW 5RGV ´+µ� ´*µ DQG ´)µ DUH ZRUQ� FKHFN 5RG OHQJWK�
5HSODFH LI QHFHVVDU\�

�� 3LORW 5RG ´'µ RXW RI DGMXVWPHQW� UHDGMXVW ZLWK $GMXVWLQJ 6FUHZ�
�� /RRVH &OXWFK +RXVLQJ $VVHPEO\� WLJKWHQ WKH &OXWFK +RXVLQJ

$VVHPEO\�

�� 5HVLVWHU LV GHIHFWLYH� UHSODFH WKH 5HVLVWRU�

$UH WKH ZLUH OHDGV LQ JRRG
FRQGLWLRQ"

%LW GRHV QRW URWDWH EXW PRWRU
KXPV�

�� $UPDWXUH )DQ LV GHIHFWLYH� UHSODFH WKH $UPDWXUH )DQ�
�� *HDUV DUH ZRUQ RU GDPDJHG� UHSODFH DQ\ GHIHFWLYH JHDULQJ�

�� &OXWFK $VVHPEO\ LV ZRUQ� UHSODFH GDPDJHG RU ZRUQ SDUWV�

<HV

<HV

<HV

�� &RQWUROOHU SDFNDJH LV GHIHFWLYH� UHSODFH WKH &RQWUROOHU�
�� &DP LV ZRUQ DQG QRW SURYLGLQJ DGHTXDWH OLIW� UHSODFH WKH &DP��

�� %HDULQJ KDV IDLOHG� UHSODFH WKH EHDULQJ�
�� *HDUV DUH ZRUQ RU GDPDJHG� UHSODFH DQ\ GHIHFWLYH JHDULQJ�
�� 'DPDJHG *HDU KHDG 6HDW RU 6HDW 5HWDLQHU� UHSODFH GDPDJHG
FRPSRQHQW�

1R

1R

1R

1R

<HV

1R

1R

1R

<HV

<HV

1R

:LWK RQH OHDG GLVFRQQHFWHG� GRHV
5HVLVWRU �5��� VKRZ DSSUR[LPDWHO\
�� RKPV RQ DQ RKPPHWHU"

0$,17(1$1&( 6(&7,21

<HV



��

7528%/(6+227,1* *8,'( �&RQWLQXHG�

7RRO PDNHV DEQRUPDO VRXQGV
ZKHQ WKH PRWRU LV UXQQLQJ�

��

,V WKHUH ORRVHQHVV DW WKH
DVVHPEOHG SRLQWV�

�� 6FUHZV DUH ORRVH� WLJKWHQ DOO 6FUHZV
�� &OXWFK +RXVLQJ LV ORRVH� WLJKWHQ &OXWFK +RXVLQJ WR SURSHU WRUTXH�

�� $UPDWXUH LV LQ FRQWDFW ZLWK WKH PDJQHW� UHSODFH WKH PRWRU
�� )RUHLJQ PDWHULDO KDV JRWWHQ LQWR WKH PRWRU� FOHDQ RU UHSODFH WKH

PRWRU�
�� %DOO %HDULQJV DUH GHIHFWLYH� UHSODFH WKH PRWRU�
�� $UPDWXUH LV GHIHFWLYH� UHSODFH WKH PRWRU�

,V JHDU WUDLQ SURSHUO\ OXEULFDWHG " 1R JUHDVH RQ WKH JHDU WUDLQ� DSSO\ D WKLQ ILOP RI WKH UHFRPPHQGHG
JUHDVH�1R

<HV

�� 6SLQGOH %HDULQJ KDV IDLOHG� UHSODFH WKH 6SLQGOH $VVHPEO\�
*HDUV DUH ZRUQ RU GLUW\� FOHDQ RU UHSODFH WKH JHDUV�

��

$IWHU UHPRYLQJ WKH JHDU WUDLQ�
GRHV WKH WRRO FRRO GRZQ DQG
PRWRU UXQ QRUPDOO\"

0RWRU LV GHIHFWLYH� UHSODFH WKH PRWRU�

3ODQHWDU\ JHDUV DQG WKH &OXWFK UHTXLUH OXEULFDWLRQ� OXEULFDWH WKH

&OXWFK DQG JHDU WUDLQ ZLWK WKH UHFRPPHQGHG JUHDVH�

�� 7RRO JHQHUDWHV DEQRUPDO KHDW
ZKHQ RSHUDWLQJ�

%LW +ROGHU FDQRW EH GHSUHVVHG

�� %LW +ROGHU LV GHIHFWLYH� UHSDLU RU UHSODFH WKH %LW +ROGHU�
�� 5HWDLQLQJ 5LQJ RQ %LW +ROGHU KDV EHHQ ORVW RU LV RXW RI SRVLWLRQ�

$IWHU UHPRYLQJ WKH JHDU WUDLQ GRHV
WKH PRWRU VRXQG QRUPDO ZKHQ
UXQQLQJ"

1R

<HV

<HV

1R

<HV

1R

0$,17(1$1&( 6(&7,21

'R QRW DSSO\ WRR PXFK RU WRR OLWWOH JUHDVH�
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7528%/(6+227,1* *8,'( �&RQWLQXHG�

�� 7RRO RXWSXWV KLJK WRUTXH�

5HIHU WR SUREOHP 1R� � WR FKHFN VKXWRII EUDNH PDOIXQFWLRQV�

,V WKH &OXWFK SURSHUO\ OXEULFDWHG"

<HV

,V WKHUH ZHDU RQ WKH IDFH RI &DP
*XLGH ZKHUH LW FRQWDFWV WKH
6SLQGOH $VVHPEO\" <HV

&OXWFK 6SULQJ LV GDPDJHG� UHSODFH WKH &OXWFK 6SULQJ�

1R

,V WKH VKXWRII EUDNH IXQFWLRQLQJ
SURSHUO\"

<HV

1R

1R

��� 7RRO RXWSXWV ORZ WRUTXH�

,V WKH &OXWFK +RXVLQJ $VVHPEO\
MRLQW WLJKW"

<HV

/RRVH MRLQW EHWZHHQ WKH *HDU &DVH DQG &OXWFK $VVHPEO\�
WLJKWHQ WKH MRLQW ZLWK D WRUTXH ZUHQFK WR WKH VSHFLLILHG
WRUTXH�

�� &DP LV ZRUQ� UHSODFH WKH &DP�
�� &OXWFK 6SULQJ LV GDPDJHG� UHSODFH WKH &OXWFK 6SULQJ�
�� &DP *XLGH LV GDPDJHG� UHSODFH WKH &DP *XLGH�

1R

&DP *XLGH LV ZRUQ� UHSODFH WKH &DP *XLGH�

1R OXEULFDWLRQ RQ WKH &OXWFK FRPSRQHQWV� OXEULFDWH WKH FOXWFK
ZLWK UHFRPPHQGHG JUHDVH�
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