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3/$&,1* 7+( 722/ ,1 6(59,&(
x $OZD\V RSHUDWH� LQVSHFW DQG PDLQWDLQ WKLV WRRO LQ

DFFRUGDQFH ZLWK DOO UHJXODWLRQV �ORFDO� VWDWH� IHGHU�
DO DQG FRXQWU\�� WKDW PD\ DSSO\ WR KDQG KHOG�KDQG
RSHUDWHG HOHFWULF WRROV�

x ,QVSHFW WRRO FRUGV SHULRGLFDOO\ DQG LI GDPDJHG�
KDYH WKHP UHSDLUHG E\ DQ DXWKRUL]HG VHUYLFH IDFLO�
LW\� ,QVSHFW H[WHQVLRQ FRUGV SHULRGLFDOO\ DQG UH�
SODFH 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� UHSHWL�

WLYH 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\ FRQ�
WDFW ZLWK HDUWKHG RU JURXQGHG VXUIDFHV� )RU H[DPSOH�
SLSHV� UDGLDWRUV� UDQJHV� UHIULJHUDWRU HQFORVXUHV�

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 IODP�
PDEOH 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 DW�
WDFKPHQW 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 MHZ�
HOU\� 7KH\ FDQ EH FDXJKW LQ PRYLQJ SDUWV� 5XEEHU
JORYHV DQG QRQ��VNLG IRRWZHDU DUH UHFRPPHQGHG
ZKHQ ZRUNLQJ RXWGRRUV� :HDU SURWHFWLYH KDLU FRYHU�
LQJ WR FRQWDLQ ORQJ KDLU�

7KH XVH RI RWKHU WKDQ JHQXLQH ,QJHUVROO��5DQG UHSODFHPHQW SDUWV PD\ UHVXOW LQ SHUVRQDO LQMXU\� GHFUHDVHG WRRO SHUIRUP�
DQFH 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 FRQVLGHU�
DEOH GDQJHU WR WKH XVHU�
5HSDLUV VKRXOG EH PDGH RQO\ E\ DXWKRUL]HG� WUDLQHG SHUVRQQHO� &RQVXOW \RXU QHDUHVW ,QJHUVROO��5DQG $XWKRUL]HG 6HUYL�
FHQWHU�
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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 IXQF�

WLRQV�

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 EHW�

WHU DQG VDIHU SHUIRUPDQFH� )ROORZ LQVWUXFWLRQV IRU

OXEULFDWLQJ DQG FKDQJLQJ DFFHVVRULHV� ,QVSHFW WRRO

FRUGV SHULRGLFDOO\ DQG LI GDPDJHG� KDYH WKHP UH�

SDLUHG 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\ UH�

SDLUHG 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 )RU�

ZDUG�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 RSHUDWH WKH )RUZDUG�5HYHUVH 6ZLWFK ZKHQ

WKH PRWRU LV UXQQLQJ�

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

ZDUG�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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x :KHQ QRW LQ XVH� ORFN WKH 7ULJJHU 6ZLWFK ���� E\

SXWWLQJ WKH )RUZDUG��5HYHUVH /HYHU LQ WKH QHXWUDO

�FHQWHU� SRVLWLRQ�

6WRUH LGOH WRROV� :KHQ QRW LQ XVH� WRROV VKRXOG EH

VWRUHG LQ D GU\� KLJK� RU VHFXUHG SODFH�

x 7KLV WRRO LV DOZD\V LQ DQ RSHUDWLQJ FRQGLWLRQ� ,W

GRHV QRW KDYH WR EH SOXJJHG LQWR DQ HOHFWULFDO RXWOHW

LQ RUGHU WR RSHUDWH�

x $FFHVVRULHV� 7KH XVH RI DFFHVVRULHV RU DWWDFKPHQWV

RWKHU WKDQ WKRVH UHFRPPHQGHG PLJKW SUHVHQW D KD]�

DUG�

x %H VXUH WKH %DWWHU\ 5HWDLQHU ���� LV VQDSSHG LQ

SODFH�

x $Q H[WHQVLRQ FRUG VKRXOG QRW EH XVHG XQOHVV

DEVROXWHO\ QHFHVVDU\� 8VH RI DQ LPSURSHU

H[WHQVLRQ FRUG FRXOG FDXVH ILUH RU HOHFWULF VKRFN�

,I DQ H[WHQVLRQ FRUG PXVW EH XVHG� EH VXUH WKDW LW

PHHWV WKH IROORZLQJ UHTXLUHPHQWV�

D� 7KH SLQV RQ WKH SOXJ RI WKH H[WHQVLRQ FRUG

PXVW EH RI WKH VDPH QXPEHU� VL]H DQG VKDSH DV

WKRVH RQ WKH SOXJ RQ WKH %DWWHU\ &KDUJHU�

E� 7KH H[WHQVLRQ FRUG PXVW EH SURSHUO\ ZLUHG

DQG LQ JRRG HOHFWULFDO FRQGLWLRQ�

F� 7KH ZLUH VL]H PXVW EH ODUJH HQRXJK IRU WKH $&

DPSHUH UDWLQJ RI WKH %DWWHU\ &KDUJHU DV VSHFLILHG

EHORZ�

$:*6,=(2) &25')25 /(1*7+2) &25'

)HHW �� �� ��� ���

$:* �� �� �� ��

G� $Q H[WHQVLRQ FRUG LV D WHPSRUDU\ VROXWLRQ�

0RYH WKH &KDUJHU WR D VWDQGDUG UHFHSWDFOH DV VRRQ

DV WKH MRE KDV EHHQ FRPSOHWHG�

x 'RQ·W DEXVH FRUG� 1HYHU FDUU\ FKDUJHU E\ FRUG RU

\DQN LW WR GLVFRQQHFW IURP UHFHSWDFOH� .HHS FRUG

IURP KHDW� RLO� DQG VKDUS HGJHV�

x 'R QRW RSHUDWH %DWWHU\ &KDUJHU LI LW KDV UHFHLYHG D

VKDUS EORZ� EHHQ GURSSHG� RU RWKHUZLVH GDPDJHG LQ

DQ\ ZD\� ,I DQ\ RI WKHVH FRQGLWLRQV RFFXU� WDNH WKH

%DWWHU\ &KDUJHU WR D TXDOLILHG VHUYLFHPDQ IRU UHSDLU�

x 'R QRW GLVDVVHPEOH WKH %DWWHU\ &KDUJHU� 7DNH

LW WR D TXDOLILHG VHUYLFHPDQ ZKHQ VHUYLFH RU UHSDLU

LV UHTXLUHG�

x ,QVSHFW FRUG DQG SOXJ EHIRUH HDFK XVH� 5HSODFH

WKHP LI WKH\ VKRZ ZHDU RU GDPDJH�

3/$&,1* 7+( 722/ ,1 6(59,&(

2SHUDWLQJ WKH %DWWHU\ &KDUJHU

0RGHOV &6&��� DQG &6&��� %DWWHU\ &KDUJHUV

5HDG WKH IROORZLQJ LQVWUXFWLRQV EHIRUH XVLQJ 0RGHOV

&6&��� DQG &6&��� %DWWHU\ &KDUJHUV�

x %HIRUH XVLQJ WKH %DWWHU\ &KDUJHU� UHDG DOO LQVWUXFWLRQV

RQ WKH %DWWHU\ &KDUJHUV� %DWWHU\ DQG &RUGOHVV 6FUHZ�

GULYHU�

7R UHGXFH ULVN RI LQMXU\� FKDUJH RQO\ &6%�� UH�

FKDUJHDEOH EDWWHULHV� 2WKHU W\SHV RI EDWWHULHV FDQ

EXUVW FDXVLQJ SHUVRQDO LQMXU\ DQG GDPDJH� 7KH

XVH RI DQ DWWDFKPHQW QRW VROG RU UHFRPPHQGHG E\

WKH PDQXIDFWXUHU RI WKH %DWWHU\ &KDUJHU FRXOG

FDXVH ILUH� HOHFWULFDO VKRFN RU SHUVRQDO LQMXU\� 7R

UHGXFH ULVN RI HOHFWULF VKRFN� XQSOXJ WKH %DWWHU\

&KDUJHU IURP WKH RXWOHW EHIRUH DWWHPSWLQJ DQ\

PDLQWHQDQFH RU FOHDQLQJ�

x 'R QRW H[SRVH %DWWHU\ &KDUJHU WR ZHW FRQGLWLRQV�

x 7R SUHYHQW GDPDJH WR HOHFWULF FRUG DQG SOXJ� GLVFRQ�

QHFW %DWWHU\ &KDUJHU IURP HOHFWULFDO RXWOHW E\ SXOOLQJ

RQ SOXJ UDWKHU WKDQ FRUG�

x 0DNH VXUH FRUG LV ORFDWHG VR WKDW LW ZLOO QRW EH

VWHSSHG RQ� WULSSHG RYHU RU RWKHUZLVH VXEMHFWHG WR

GDPDJH RU VWUHVV�

:KHQ XVLQJ 0RGHO &6&��� RU &6&��� %DWWHU\

&KDUJHU ZLWK %DWWHU\� REVHUYH WKH IROORZLQJ

SURFHGXUHV�

x 'R QRW FKDUJH %DWWHU\ ZKHQ WHPSHUDWXUH LV EHORZ

��E ) ����E &� RU DERYH ��E ) ����E &��

2WKHUZLVH� EDWWHU\ OLIH ZLOO EH VKRUWHQHG�

x 1HYHU DWWHPSW WR FRQQHFW WZR &KDUJHUV WRJHWKHU�

x 7KH %DWWHU\ &KDUJHU LV GHVLJQHG WR RSHUDWH RQ VWDQ�

GDUG ���9 HOHFWULFDO SRZHU� 'R QRW DWWHPSW WR XVH LW

RQ DQ\ RWKHU YROWDJH�

x )UHTXHQW FKDUJLQJ FDQ FDXVH RYHUKHDWLQJ� :DLW ��

PLQXWHV EHWZHHQ FKDUJLQJ F\FOHV LI LW LV QHFHVVDU\ WR

FKDUJH %DWWHULHV DIWHU FRQVHFXWLYH SHULRGV RI XVH�
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x 'R QRW LQVHUW IRUHLJQ PDWWHU LQWR WKH EDWWHU\ UHFHS�

WDFOH RQ WKH &KDUJHU�

x 'R QRW XVH D ERRVWHU WUDQVIRUPHU ZKHQ FKDUJLQJ�

x 'R QRW XVH DQ HQJLQH JHQHUDWRU RU '& SRZHU VRXUFH

ZKHQ FKDUJLQJ D EDWWHU\�

x 'R QRW GLVDVVHPEOH WKH %DWWHU\�

x 'R QRW VWRUH WKH WRRO DQG %DWWHU\ LQ ORFDWLRQV ZKHUH

WKH WHPSHUDWXUH PD\ UHDFK RU H[FHHG ���E ) ����E

&�� 6XFK ORFDWLRQV DQG FRQGLWLRQV PLJKW LQFOXGH RXW�

VLGH VKHGV RU PHWDO EXLOGLQJV GXULQJ WKH VXPPHU�

x 'R QRW VKRUW FLUFXLW WKH %DWWHU\�

'R QRW LQFLQHUDWH WKH %DWWHU\ HYHQ LI LW LV VHYHUHO\

GDPDJHG RU ,V FRPSOHWHO\ ZRUQ RXW� 7KH %DWWHU\

FDQ H[SORGH LI SODFHG LQ D ILUH� %DWWHU\ OHDNDJH FDQ

RFFXU XQGHU H[WUHPH XVDJH RU WHPSHUDWXUH FRQGL�

WLRQV� ,I OLTXLG ZKLFK KDV OHDNHG IURP WKH %DWWHU\

FRPHV LQ FRQWDFW ZLWK VNLQ� ZDVK LPPHGLDWHO\ ZLWK

VRDS DQG ZDWHU DQG WKHQ ZLWK OHPRQ MXLFH RU YLQH�

JDU� ,I OLTXLG JHWV LQ WKH H\HV� ZDVK ZLWK D VWURQJ

VROXWLRQ RI ERULF DFLG DQG JHW PHGLFDO DWWHQWLRQ

LPPHGLDWHO\�

'LVSRVDO RI :RUQ��2XW %DWWHU\

5HWXUQ WKH ZRUQ RXW %DWWHU\ WR WKH GLVWULEXWRU IURP

ZKLFK LW ZDV SXUFKDVHG DV VRRQ DV WKH SRVW��FKDUJLQJ

EDWWHU\ OLIH EHFRPHV WRR VKRUW IRU SUDFWLFDO XVH�

&KDUJLQJ WKH %DWWHU\

8VH RQO\ 0RGHOV &6&��� DQG &6&��� %DWWHU\

&KDUJHUV IRU FKDUJLQJ WKH &6%�� %DWWHU\�

)RU FRQWLQXRXV XVH RI WKH 6FUHZGULYHU� D VSDUH EDWWHU\

VKRXOG EH NHSW RQ KDQG IRU DOWHUQDWH XVH� 'XULQJ WKH

LQLWLDO FKDUJH RU DIWHU WKH EDWWHU\ KDV QRW EHHQ XVHG

IRU D ORQJ WLPH� WKH EDWWHU\ PD\ QRW WDNH D IXOO FKDUJH�

,I WKLV RFFXUV� XVH WKH EDWWHU\ LQ WKH 6FUHZGULYHU DJDLQ

EHIRUH UHVXPLQJ WKH FKDUJLQJ F\FOH� ,W VKRXOG WKHQ

DFFHSW D IXOO FKDUJH�

�� 'LVHQJDJH WKH %DWWHU\ 5HWDLQHU ���� DQG UHPRYH WKH

%DWWHU\ ���� IURP WKH +RXVLQJ�

�� ,QVHUW WKH $& SRZHU FRUG RI WKH %DWWHU\ &KDUJHU LQWR

WKH SRZHU UHFHSWDFOH�

�� ,QVHUW WKH %DWWHU\ LQWR WKH FKDUJHU PDNLQJ VXUH WKDW

WKH SRVLWLYH ��� DQG ���� VLGHV DUH SURSHUO\ RULHQWHG�

7KH SRZHU LQGLFDWRU OLJKW RQ WKH &KDUJHU VKRXOG EH

UHG�

�� :KHQ WKH %DWWHU\ LV FRPSOHWHO\ FKDUJHG� WKH OLJKW
ZLOO EH JUHHQ� 7R EH VXUH WKDW WKH %DWWHU\ UHFHLYHV D
IXOO FKDUJH� FKDUJLQJ VKRXOG FRQWLQXH IRU DW OHDVW RQH
KRXU�

7KH ODPS PD\ JR RXW LPPHGLDWHO\ DIWHU WKH FKDUJ�

LQJ F\FOH EHJLQV� 7KLV LV GXH WR WKH IDFW WKDW LPPH�

GLDWHO\ DIWHU XVH� WKH %DWWHU\ KDV KHDW UHVLVWDQFH

ZKLFK H[FHHGV LWV VSHFLILHG FDSDFLW\� ,I WKLV RFFXUV�

DOORZ WKH EDWWHU\ WR FRRO IRU DZKLOH EHIRUH

EHJLQQLQJ WKH FKDUJLQJ F\FOH DJDLQ�

�� :KHQ FKDUJLQJ LV FRPSOHWHG� GLVFRQQHFW WKH $& SRZ�
HU FRUG RI WKH FKDUJHU� UHPRYH WKH %DWWHU\ IURP WKH
&KDUJHU DQG LQVHUW LW LQWR WKH +RXVLQJ RI WKH 6FUHZ�
GULYHU DQG VHFXUH WKH %DWWHU\ 5HWDLQHU�

,QVWDOODWLRQ DQG 5HPRYDO RI %LWV

8VH ELWV KDYLQJ D ���µ ����� PP� VKDQN� 5HWUDFW
WKH %LW +ROGHU 6OHHYH ����� LQVHUW WKH ELW DQG
UHOHDVH WKH 6OHHYH� 7R UHPRYH WKH ELW� UHWUDFW WKH
%LW +ROGHU 6OHHYH DQG UHPRYH WKH ELW�

&KDQJLQJ %LW 5RWDWLRQ )RUZDUG��5HYHUVH /HYHU

'R QRW DWWHPSW WR FKDQJH GLUHFWLRQ RI ELW URWDWLRQ

ZKLOH WKH 6FUHZGULYHU LV UXQQLQJ RU ZLWKRXW UH�

OHDVLQJ WKH 7ULJJHU 6ZLWFK ����� )DLOXUH WR GR VR

FDQ FDXVH GDPDJH WR WKH 7ULJJHU 6ZLWFK� %HIRUH
RSHUDWLQJ WKH 6FUHZGULYHU� PDNH VXUH WKDW WKH ELW

URWDWHV LQ WKH GLUHFWLRQ UHTXLUHG IRU WKH MRE DS�

SOLFDWLRQ� 7KH )RUZDUG��5HYHUVH /HYHU LV ORFDWHG
DW WKH WRS RI WKH 7ULJJHU 6ZLWFK ����� 7R FKDQJH

GLUHFWLRQ RI ELW URWDWLRQ� KROG WKH 6FUHZGULYHU LQ D

QRUPDO RSHUDWLQJ SRVLWLRQ ZLWK ELW IRUZDUG� :KHQ

WKH ERWWRP RI WKH )RUZDUG��5HYHUVH /HYHU LV

WXUQHG WR WKH ULJKW� WKH ELW ZLOO URWDWH LQ D FORFN�
ZLVH GLUHFWLRQ� :KHQ WKH ERWWRP RI WKH )RUZDUG��

5HYHUVH /HYHU LV WXUQHG WR WKH OHIW� WKH ELW ZLOO UR�

WDWH LQ D FRXQWHUFORFNZLVH GLUHFWLRQ�

7RUTXH $GMXVWPHQW

7R FKDQJH WKH RXWSXW WRUTXH� DGMXVW WKH &OXWFK $G�

MXVWLQJ 5LQJ ���� 7KH WRUTXH LQGLFDWHG RQ WKH VFDOH LV

RQO\ DSSUR[LPDWH DQG ZLOO YDU\ DFFRUGLQJ WR DSSOLFD�

WLRQ�

2Q 0RGHO &6���7� LW PD\ EH QHFHVVDU\ WR XVH WKH

7RUTXH $GMXVWLQJ :UHQFK VXSSOLHG ZLWK WKH WRRO

WR DGMXVW WKH WRUTXH DV WKH &OXWFK $GMXVWLQJ 5LQJ

LV XQGHU H[WUHPH WHQVLRQ DW KLJKHU WRUTXH VHWWLQJV�
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/HV YLVVHXVHV pOHFWULTXHV GHV VpULHV &6��7� &6��7 HW &6���7 VRQW GHVWLQpHV DX
PRQWDJH GHV IL[DWLRQV ILOHWpHV GDQV OHV DSSOLFDWLRQV GH SURGXFWLRQ LQGXVWULHOOH OpJqUH HW
G·DSSDUHLOODJH�
,QJHUVROO��5DQG QH SHXW rWUH WHQX UHVSRQVDEOH GH OD PRGLILFDWLRQ GHV RXWLOV SDU OH FOLHQW
SRXU OHV DGDSWHU j GHV DSSOLFDWLRQV TXL Q·RQW SDV pWp DSSURXYpHV SDU ,QJHUVROO��5DQG�
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x ([SORLWHU� LQVSHFWHU HW HQWUHWHQLU WRXMRXUV FHW RXWLO

FRQIRUPpPHQW DX[ UpJOHPHQWDWLRQV �ORFDOHV�

GpSDUWHPHQWDOHV� IpGpUDOHV HW QDWLRQDOHV� HQ YLJXHXU SRXU

OHV RXWLOV pOHFWULTXHV 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 1H SDV XWLOLVHU FHW RXWLO WDQW TXH O·DFFRXSOHPHQW GH

O·DUUrWRLU ��� HW OD EULGH ��� QH VRQW SDV LQVWDOOpV

FRUUHFWHPHQW�
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 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 /RUVTXH O·RXWLO Q·HVW SDV XWLOLVp� YHUURXLOOHU O·LQWHUUXSWHXU

GH PLVH HQ PDUFKH ���� HQ SODoDQW OH OHYLHU GH PDUFKH

DYDQW�PDUFKH DUULqUH j OD SRVLWLRQ QHXWUH �FHQWUH��

x /·RXWLO HVW WRXMRXUV GDQV XQ pWDW RSpUDWLRQQHO� ,O Q·D

SDV EHVRLQ G·rWUH EUDQFKp GDQV XQH SULVH pOHFWULTXH SRXU

IRQFWLRQQHU�

x $FFHVVRLUHV� /·XWLOLVDWLRQ G·DFFHVVRLUHV RX G·DWWDFKHPHQWV

DXWUHV TXH FHX[ UHFRPPDQGpV SHXW FDXVHU XQH VLWXDWLRQ

GDQJHUHXVH�

x 9pULILHU TXH O·DUUrWRLU GH EDWWHULH ���� HVW FRUUHFWHPHQW

HQJDJp�

x 8QH UDOORQJH QH GRLW SDV rWUH XWLOLVpH j PRLQV TX·HOOH

VRLW DEVROXPHQW QpFHVVDLUH� /·XWLOLVDWLRQ G·XQH UDOORQJH

LQFRUUHFWH SHXW FDXVHU XQ LQFHQGLH RX XQ FKRF pOHFWULTXH�

6L XQH UDOORQJH GRLW rWUH XWLOLVpH� YpULILHU TX·HOOH VDWLVIDLW

OHV H[LJHQFHV VXLYDQWHV �

D� /HV EURFKHV GH OD SULVH GH OD UDOORQJH GRLYHQW rWUH
LGHQWLTXHV HQ QRPEUH� GLPHQVLRQ HW IRUPH� j FHOOHV GH
OD SULVH GX FKDUJHXU GH EDWWHULH�

E� /D UDOORQJH GRLW rWUH FRUUHFWHPHQW FkEOpH HW GDQV XQ
ERQ pWDW pOHFWULTXH�

F� /H GLDPqWUH GHV FRQGXFWHXUV GRLW rWUH VXIILVDQW SRXU
O·LQWHQVLWp QRPLQDOH GX FKDUJHXU GH EDWWHULH� WHOOH TXH
VSpFLILpH FL��GHVVRXV �

',0(16,21 $:*'( /$ 5$//21*( (1
)21&7,21 '( 6$/21*8(85
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G� 8QH UDOORQJH Q·HVW TX·XQH VROXWLRQ WHPSRUDLUH�
$PHQHU OH FKDUJHXU SUqV G·XQH SULVH VWDQGDUG GqV TXH
OD WkFKH HVW WHUPLQpH�

x 1H SDV PDOWUDLWHU OH FRUGRQ G·DOLPHQWDWLRQ� 1H MDPDLV

WUDQVSRUWHU OH FKDUJHXU SDU OH FRUGRQ HW QH MDPDLV WLUHU VXU

OH FRUGRQ SRXU OH GpEUDQFKHU GH OD SULVH� 3URWpJHU OH

FRUGRQ GH OD FKDOHXU� GH O·KXLOH HW GHV DUrWHV YLYHV�

x 1H SDV XWLOLVHU OH FKDUJHXU GH EDWWHULH V·LO D UHoX XQ
FRXS� D pWp WRPEp RX HQGRPPDJp G·XQH PDQLqUH
TXHOFRQTXH� 'DQV FHV FRQGLWLRQV� FRQILHU OH FKDUJHXU GH
EDWWHULH j XQ UpSDUDWHXU TXDOLILp�

x 1H MDPDLV GpPRQWHU OH FKDUJHXU GH EDWWHULH� &RQILHU OH
FKDUJHXU j XQ UpSDUDWHXU TXDOLILp SRXU WRXW HQWUHWLHQ RX
UpSDUDWLRQ�

x ,QVSHFWHU OH FRUGRQ HW OD SULVH DYDQW FKDTXH HPSORL�
5HPSODFHU FHV FRPSRVDQWV V·LOV SUpVHQWHQW GHV VLJQHV
G·XVXUH�

0,6( (1 6(59,&( '( /·287,/
([SORLWDWLRQ GX FKDUJHXU GH EDWWHULH
&KDUJHXUV GH EDWWHULH 0RGqOHV &6&��� HW &6&���

$77(17,21

/LUH OHV LQVWUXFWLRQV VXLYDQWHV DYDQW G·XWLOLVHU OHV FKDUJHXUV

GH EDWWHULH &6&��� HW &6&����

x $YDQW G·XWLOLVHU OH FKDUJHXU GH EDWWHULH� OLUH WRXWHV OHV

LQVWUXFWLRQV FRQFHUQDQW OHV FKDUJHXUV� OD EDWWHULH HW OD

YLVVHXVH VDQV ILO�

$77(17,21

3RXU UpGXLUH OHV ULVTXHV GH EOHVVXUHV� FKDUJHU

XQLTXHPHQW GHV EDWWHULHV UHFKDUJHDEOHV &6%��� 7RXW

DXWUH W\SH GH EDWWHULH SHXW H[SORVHU HW FDXVHU GHV

EOHVVXUHV SHUVRQQHOOHV HW GHV HQGRPPDJHPHQWV�

/·XWLOLVDWLRQ GH EDWWHULHV RX GH FKDUJHXUV DXWUHV TXH

GHV SURGXLWV ,QJHUVROO��5DQG G·RULJLQH SHXW FDXVHU GHV

LQFHQGLHV� GHV FKRFV pOHFWULTXHV RX GHV EOHVVXUHV

SHUVRQQHOOHV� 3RXU UpGXLUH OHV ULVTXHV GH FKRF

pOHFWULTXH� GpEUDQFKHU OH FKDUJHXU GH EDWWHULH GH OD

SULVH VHFWHXU DYDQW G·HQWUHSUHQGUH WRXWH RSpUDWLRQ

G·HQWUHWLHQ RX GH QHWWR\DJH�

x 1H MDPDLV H[SRVHU OH FKDUJHXU GH EDWWHULH j GHV FRQGLWLRQV

KXPLGHV�

x 3RXU pYLWHU WRXW HQGRPPDJHPHQW GX FRUGRQ pOHFWULTXH HW
GH OD SULVH� GpEUDQFKHU OH FKDUJHXU GH OD SULVH VHFWHXU HQ
WLUDQW VXU OD SULVH HW QRQ SDV VXU OH FRUGRQ�

x 6·DVVXUHU TXH OH FRUGRQ HVW SRVLWLRQQp GH PDQLqUH j FH TXH
SHUVRQQH QH SXLVVH \ PDUFKHU GHVVXV� RX WUpEXFKHU� HW j FH
TX·LO QH VRLW SDV VRXPLV j GHV HQGRPPDJHPHQWV RX GHV
FRQWUDLQWHV�

127(

2EVHUYHU OHV SURFpGXUHV VXLYDQWHV SHQGDQW O·XWLOLVDWLRQ
GX FKDUJHXU 0RGqOH &6&��� RX &6&��� DYHF XQH
EDWWHULH�

x 1H SDV FKDUJHU XQH EDWWHULH ORUVTXH OD WHPSpUDWXUH HVW
LQIpULHXUH j ��E& RX VXSpULHXUH j ��E&� VRXV SHLQH GH
UpGXFWLRQ GH OD GXUpH GH YLH GH OD EDWWHULH�

x 1H MDPDLV HVVD\HU GH FRQQHFWHU GHX[ FKDUJHXUV HQVHPEOH�
x /H FKDUJHXU GH EDWWHULH HVW FRQoX SRXU IRQFWLRQQHU VXU XQH

DOLPHQWDWLRQ VWDQGDUG HQ ��� YROWV� 1H MDPDLV HVVD\HU
G·XWLOLVHU XQH DXWUH WHQVLRQ�

x 'HV FKDUJHV IUpTXHQWHV SHXYHQW FDXVHU XQ pFKDXIIHPHQW
H[FHVVLI� $WWHQGUH �� PLQXWHV HQWUH FKDTXH F\FOH GH
FKDUJH V·LO HVW QpFHVVDLUH GH FKDUJHU OHV EDWWHULHV DSUqV GHV
SpULRGHV FRQVpFXWLYHV G·HPSORL�

x 1H MDPDLV LQWURGXLUH GH FRUSV pWUDQJHUV GDQV OD SULVH GH

EDWWHULH GX FKDUJHXU�

x 1H SDV XWLOLVHU GH WUDQVIRUPDWHXU GH VXUDOLPHQWDWLRQ

SHQGDQW OD FKDUJH�



�

0,6( (1 6(59,&( '( /·287,/ �VXLWH�
x 1H SDV XWLOLVHU OD JpQpUDWULFH G·XQ PRWHXU RX XQH VRXUFH

GH FRXUDQW FRQWLQX SRXU FKDUJHU XQH EDWWHULH�

x 1H SDV GpPRQWHU OD EDWWHULH�

x 1H SDV UDQJHU O·RXWLO HW OD EDWWHULH GDQV GHV HQGURLWV R� OD

WHPSpUDWXUH SHXW DWWHLQGUH RX GpSDVVHU ��E&� FRPPH SDU

H[HPSOH GDQV GHV FDEDQRQV RX GHV EkWLPHQWV PpWDOOLTXHV

SHQGDQW O·pWp�

x 1H MDPDLV FRXUW��FLUFXLWHU OD EDWWHULH�

$9(57,66(0(17

1H SDV LQFLQpUHU OD EDWWHULH PrPH VL HOOH HVW

VpULHXVHPHQW HQGRPPDJpH RX FRPSOqWHPHQW XVpH�

/D EDWWHULH SHXW H[SORVHU VL HOOH HVW SODFpH GDQV XQ

IHX� 'HV IXLWHV GH EDWWHULH SHXYHQW VH SURGXLUH HQ

FDV G·XVDJH H[WUrPH RX GH KDXWH WHPSpUDWXUH� 6L OH

OLTXLGH TXL D IXLW GH OD EDWWHULH HQWUH HQ FRQWDFW DYHF

OD SHDX� ODYHU LPPpGLDWHPHQW DYHF GH O·HDX

VDYRQQHXVH� SXLV DYHF GX MXV GH FLWURQ RX GX

YLQDLJUH� 6L OH OLTXLGH HQWUH HQ FRQWDFW DYHF OHV

\HX[� ODYHU DYHF XQH VROXWLRQ FRQFHQWUpH G·DFLGH

ERULTXH HW FRQWDFWHU LPPpGLDWHPHQW XQ PpGHFLQ�

eOLPLQDWLRQ GHV EDWWHULHV XVpHV

5HQYR\HU WRXWH EDWWHULH XVpH DX GLVWULEXWHXU R� HOOH D pWp

DFKHWpH GqV TXH OD GXUpH GH VHUYLFH GH OD EDWWHULH DSUqV OD

FKDUJH GHYLHQW WURS FRXUWH SRXU rWUH XWLOH�

&KDUJH GH OD EDWWHULH

127(

8WLOLVHU VHXOHPHQW OHV FKDUJHXUV GH EDWWHULH 0RGqOHV

&6&��� HW &6&��� SRXU FKDUJHU OD EDWWHULH &6%���

3RXU XQH XWLOLVDWLRQ FRQWLQXH GH OD YLVVHXVH� SUpYRLU XQH

EDWWHULH GH UHFKDQJH SRXU DOWHUQHU O·XVDJH� 3HQGDQW OD

FKDUJH LQLWLDOH RX ORUVTXH OD EDWWHULH Q·D SDV pWp XWLOLVpH

GHSXLV ORQJWHPSV� OD EDWWHULH SHXW QH SDV DFFHSWHU OD FKDUJH

WRWDOH� 6L FHOD VH SURGXLW� XWLOLVHU GH QRXYHDX OD EDWWHULH

GDQV OD YLVVHXVH DYDQW GH UHFRPPHQFHU OH F\FOH GH FKDUJH�

(OOH GHYUDLW DORUV DFFHSWHU OD FKDUJH WRWDOH�

�� 'pVHQJDJHU O·DUUrWRLU GH EDWWHULH ���� HW UHWLUHU OD

EDWWHULH ���� GX FRUSV�

�� %UDQFKHU OD SULVH GX FRUGRQ G·DOLPHQWDWLRQ &$ GX

FKDUJHXU GDQV OD SULVH VHFWHXU�

�� ,QVpUHU OD EDWWHULH GDQV OH FKDUJHXU HQ SUHQDQW VRLQ

G·RULHQWHU FRUUHFWHPHQW OH F{Wp SRVLWLI ��� HW OH

F{Wp QpJDWLI ����� /H YR\DQW URXJH GX FKDUJHXU GRLW

V·DOOXPHU�

�� /H YR\DQW GHYLHQGUD YHUW ORUVTXH OD EDWWHULH HVW

FRPSOqWHPHQW FKDUJpH� 3RXU V·DVVXUHU TXH OD

EDWWHULH UHoRLW XQH FKDUJH FRPSOqWH� FRQWLQXHU OD

FKDUJH SHQGDQW DX PRLQV � KHXUH�

127(

/H YR\DQW SHXW V·pWHLQGUH LPPpGLDWHPHQW DSUqV OH

GpEXW GX F\FOH GH FKDUJH� &HFL HVW G� DX IDLW

TX·LPPpGLDWHPHQW DSUqV O·XWLOLVDWLRQ� OD EDWWHULH D

XQH UpVLVWDQFH WKHUPLTXH H[FpGDQW VD FDSDFLWp

VSpFLILpH� 6L FHOD VH SURGXLW� ODLVVHU UHIURLGLU OD

EDWWHULH TXHOTXH WHPSV DYDQW GH UHFRPPHQFHU OH

F\FOH GH FKDUJH�

�� /RUVTXH OD FKDUJH HVW WHUPLQpH� GpEUDQFKHU OH

FRUGRQ G·DOLPHQWDWLRQ &$ GX FKDUJHXU� UHWLUHU OD

EDWWHULH GX FKDUJHXU HW O·LQVpUHU GDQV OH FRUSV GH OD

YLVVHXVH� 5HPRQWHU O·DUUrWRLU GH EDWWHULH�

,QVWDOODWLRQ HW GpSRVH GHV HPERXWV

127(

8WLOLVHU GHV HPERXWV D\DQW XQH WLJH GH ���µ ����� PP��

5HWLUHU OD EDJXH G·HPERXW ���� LQVpUHU O·HPERXW HW UHOkFKHU

OD EDJXH� 3RXU GpSRVHU O·HPERXW� UHWLUHU OD EDJXH G·HPERXW

HW GpSRVHU O·HPERXW�

&KDQJHPHQW GX VHQV GH URWDWLRQ GH O·HPERXW

/HYLHU 0DUFKH $9�0DUFKH $5

$9(57,66(0(17

1H MDPDLV HVVD\HU GH FKDQJHU OH VHQV GH URWDWLRQ GH
O·HPERXW ORUVTXH OD YLVVHXVH HVW HQ PDUFKH RX VDQV
UHOkFKHU O·LQWHUUXSWHXU GH PLVH HQ PDUFKH ����� VRXV
SHLQH G·HQGRPPDJHPHQW GH O·LQWHUUXSWHXU GH PLVH HQ
PDUFKH� $YDQW G·XWLOLVHU OD YLVVHXVH� V·DVVXUHU TXH
O·HPERXW WRXUQH GDQV OH VHQV UHTXLV SRXU OD WkFKH j
HIIHFWXHU�

/H OHYLHU 0DUFKH $9�0DUFKH $5 VH WURXYH VXU OH GHVVXV GH
O·LQWHUUXSWHXU GH PLVH HQ PDUFKH ����� 3RXU FKDQJHU OH VHQV
GH URWDWLRQ GH O·HPERXW� WHQLU OD YLVVHXVH GDQV XQH SRVLWLRQ
QRUPDOH GH WUDYDLO� HPERXW YHUV O·DYDQW� /RUVTXH OH EDV GX
OHYLHU 0DUFKH $9�0DUFKH $5 HVW WRXUQp j GURLWH� O·HPERXW
WRXUQH GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH� /RUVTXH
OH EDV GX OHYLHU 0DUFKH $9�0DUFKH $5 HVW WRXUQp j
JDXFKH� O·HPERXW WRXUQH GDQV OH VHQV LQYHUVH GHV DLJXLOOHV
G·XQH PRQWUH�



�
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5pJODJH GX FRXSOH

/H FRXSOH SURGXLW SDU OD YLVVHXVH HVW UpJOp j O·DLGH GH OD
EDJXH GH UpJODJH G·HPEUD\DJH ���� /H FRXSOH LQGLTXp VXU
O·pFKHOOH Q·HVW TX·DSSUR[LPDWLI HW YDULHUD HQ IRQFWLRQ GH
O·DSSOLFDWLRQ� 8QH IRLV TXH OH FRXSOH HVW UpJOp j OD YDOHXU
GpVLUpH� O·pFURX GH EORFDJH ��� GRLW rWUH IHUPHPHQW VHUUp
FRQWUH OD EDJXH GH UpJODJH G·HPEUD\DJH�

127(

6XU OH 0RGqOH &6���7� LO VHUD SHXW��rWUH QpFHVVDLUH

G·XWLOLVHU OD FOp GH UpJODJH GH FRXSOH IRXUQLH DYHF O·RXWLO

pWDQW GRQQp TX·DX[ UpJODJHV GH FRXSOH pOHYpV� OD EDJXH

GH UpJODJH G·HPEUD\DJH HVW VRXPLVH j XQH WHQVLRQ

pOHYpH�

127(
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/RV DWRUQLOODGRUHV HOpFWULFRV GH ODV VHULHV &6��7� &6��7 \ &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 8WLOLFH� LQVSHFFLRQH \ PDQWHQJD VLHPSUH HVWD KHUUDPLHQWD

GH FRQIRUPLGDG FRQ WRGD UHJODPHQWDFLyQ �ORFDO� SURYLQFLDO�

UHJLRQDO \ QDFLRQDO� TXH VHD GH DSOLFDFLyQ D KHUUDPLHQWDV

HOpFWULFDV TXH VH PDQHMDQ \ VRVWLHQHQ D PDQR�

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 1R XVDU HVWD KHUUDPLHQWD VLQ WHQHU ELHQ SXHVWRV HO FROODU

��� \ OD EULGD ����

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 &XDQGR QR HVWp HQ XVR� EORTXHH HO JDWLOOR ���� SRQLHQGR

OD SDODQFD LQYHUVRUD HQ OD SRVLFLyQ FHQWUDO GH SXQWR

PXHUWR�

x (VWD KHUUDPLHQWD VH HQFXHQWUD VLHPSUH HQ HVWDGR GH

VHUYLFLR� 1R QHFHVLWD HQFKXIDUVH D XQD WRPD HOpFWULFD SDUD

TXH IXQFLRQH�

x $FFHVRULRV� (O XVR GH DFFHVRULRV TXH QR VHDQ ORV

UHFRPHQGDGRV SXHGH SUHVHQWDU XQ SHOLJUR�

x &HUFLyUHVH GH TXH HO UHWHQHGRU GH OD SLOD ���� HVWp

FDO]DGR HQ VX VLWLR�

x 1R VH GHEH XWLOL]DU XQ FDEOH GH SURORQJDFLyQ VDOYR TXH

VHD DEVROXWDPHQWH QHFHVDULR� (O XVR GH XQ FDEOH GH

SURORQJDFLyQ LQDGHFXDGR FRQOOHYD HO ULHVJR GH LQFHQGLR R

GHVFDUJDV HOpFWULFDV� 6L KD\ TXH XVDU XQ FDEOH GH

SURORQJDFLyQ� FHUFLyUHVH GH TXH FXPSOD FRQ ORV UHTXLVLWRV

VLJXLHQWHV�

D� /DV SDWLOODV GHO HQFKXIH GHO FDEOH GHEHQ VHU GH LJXDO

Q~PHUR� WDPDxR \ IRUPD TXH ODV GHO HQFKXIH GHO

FDUJDGRU GH SLODV�

E� (O FDEOH GH SURORQJDFLyQ GHEH OOHYDU HO FDEOHDGR

FRUUHFWR \ SUHVHQWDU XQ EXHQ HVWDGR HOpFWULFR�

F� (O WDPDxR GHO FDEOH GHEH VHU VXILFLHQWH SDUD OD

FDSDFLGDG QRUPDO HQ DPSHULRV GHO FDUJDGRU GH SLODV�

FRQIRUPH D OR VLJXLHQWH�

7$0$f2$:*'(/&$%/( 3$5$/$5*2'(&$%/(

0HWURV �� �� ��� ���

$:* �� �� �� ��

G� (O FDEOH GH SURORQJDFLyQ UHSUHVHQWD XQD VROXFLyQ

WHPSRUDO� (QFKXIH HO FDUJDGRU HQ XQD WRPD QRUPDO

HQ FXDQWR VH KD\D WHUPLQDGR HO WUDEDMR�

x 1R DEXVH GHO FDEOH� 1R OOHYH QXQFD HO FDUJDGRU FROJDGR

SRU HO FDEOH QL OH Gp XQ WLUyQ D pVWH SDUD GHVHQFKXIDUOR GH

OD WRPD� 0DQWHQJD HO FDEOH DSDUWDGR GHO FDORU� DFHLWH \

DULVWDV FRUWDQWHV�

x 1R DFWLYH HO FDUJDGRU GH SLODV VL pVWH KD UHFLELGR XQ

LPSDFWR IXHUWH� VH KD FDtGR� R VH KD GDxDGR GH DOJXQD

RWUD IRUPD� (Q FDVR GH TXH VH RFXUULHUD DOJXQD GH HVWDV

HYHQWXDOLGDGHV� HQFDUJXH VX UHSDUDFLyQ D SHUVRQDO

GHELGDPHQWH FDSDFLWDGR�

x 1R GHVDUPH HO FDUJDGRU GH SLODV� &XDQGR UHTXLHUD

DOJ~Q PDQWHQLPLHQWR R UHSDUDFLyQ� HQFiUJXHVHOR D SHUVRQDO

GHELGDPHQWH FDSDFLWDGR�

x ([DPLQH HO FDEOH \ HO HQFKXIH DQWHV GH XVDUOR FDGD YH]�

6L SUHVHQWDUDQ VHxDOHV GH GDxRV R GHVJDVWH� VXVWLW~\DORV�

3$5$ 321(5 /$ +(55$0,(17$ (1 6(59,&,2

8VR GHO FDUJDGRU GH SLODV

&DUJDGRUHV GH SLODV PRGHORV &6&��� \ &6&���

$9,62

$QWHV GH XWLOL]DU ORV FDUJDGRUHV GH SLODV PRGHORV &6&��� \

&6&���� OHD ODV LQVWUXFFLRQHV TXH VH IDFLOLWDQ D

FRQWLQXDFLyQ�

x $QWHV GH XWLOL]DU HO FDUJDGRU GH SLODV� OHD WRGDV ODV
LQVWUXFFLRQHV TXH DSDUHFHQ HQ HO FDUJDGRU� OD SLOD \ HO
DWRUQLOODGRU�

$9,62

3DUD UHGXFLU HO ULHVJR GH OHVLRQHV� FDUJXH VRODPHQWH

SLODV UHFDUJDEOHV &6%��� 2WURV WLSRV GH SLOD SXHGHQ

H[SORWDU� RFDVLRQDQGR OHVLRQHV SHUVRQDOHV \ GDxRV� (O

XVR GH SLODV R FDUJDGRUHV TXH QR VHDQ DXWpQWLFDV SLH]DV

,QJHUVROO��5DQG SXHGH SURGXFLU LQFHQGLRV� GHVFDUJDV

HOpFWULFDV R OHVLRQHV SHUVRQDOHV� 3DUD UHGXFLU HO ULHVJR

GH TXH VH SURGX]FDQ GHVFDUJDV HOpFWULFDV� GHVHQFKXIH HO

FDUJDGRU GH SLODV GH OD WRPD GH FRUULHQWH DQWHV GH

UHDOL]DU WUDEDMRV GH PDQWHQLPLHQWR R OLPSLH]D�

x 1R H[SRQJD HO FDUJDGRU GH SLODV D FRQGLFLRQHV PRMDGDV�

x 3DUD HYLWDU GDxDU HO FDEOH HOpFWULFR \ HO HQFKXIH�

GHVFRQHFWH HO FDUJDGRU GH OD WRPD GH FRUULHQWH WLUDQGR GHO

HQFKXIH \ QR GHO FDEOH�

x $VHJ~UHVH GH TXH HO FDEOH HVWp WHQGLGR GRQGH QDGLH OR

SLVH� VH DWURSHOOH FRQ pO QL TXHGH VRPHWLGR GH DOJ~Q PRGR

D GDxRV R HVIXHU]R�

127$

$O XWLOL]DU XQ FDUJDGRU PRGHOR &6&��� R &6&��� FRQ

OD SLOD� REVHUYH ORV SURFHGLPLHQWRV TXH VH H[SOLFDQ D

FRQWLQXDFLyQ�

x 1R FDUJXH OD SLOD VL OD WHPSHUDWXUD HV LQIHULRU D ��E& R

VXSHULRU D ��E&� 'H OR FRQWUDULR� OD YLGD ~WLO GH OD SLOD VH

YHUi UHGXFLGD�

x 1R LQWHQWH QXQFD FRQHFWDU GRV FDUJDGRUHV HQWUH Vt�

x (O FDUJDGRU GH SLODV HVWi GLVHxDGR SDUD IXQFLRQDU FRQ

FRUULHQWH HOpFWULFD GH ���9� 1R LQWHQWH XWLOL]DUOR FRQ

FRUULHQWH GH RWUD WHQVLyQ�

x 8QD DOWD IUHFXHQFLD GH FDUJDV SXHGH SURGXFLU

UHFDOHQWDPLHQWR� (VSHUH �� PLQXWRV HQWUH FLFORV GH FDUJD

VL KLFLHUD IDOWD FDUJDU SLODV GHVSXpV GH SHUtRGRV VXFHVLYRV

GH XVR�
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x 1R LQWURGX]FD PDWHULDV H[WUDxDV HQ HO UHFHSWiFXOR SDUD

SLODV GHO FDUJDGRU�

x 1R XWLOLFH XQ WUDQVIRUPDGRU GH UHIXHU]R DO FDUJDU XQD SLOD�

x 1R XWLOLFH XQ DOWHUQDGRU GH PRWRU R XQD IXHQWH GH

DOLPHQWDFLyQ GH F�F� DO FDUJDU XQD SLOD�

x 1R GHVDUPH OD SLOD�

x 1R JXDUGH OD KHUUDPLHQWD \ OD SLOD HQ OXJDUHV GRQGH OD

WHPSHUDWXUD SXHGD DOFDQ]DU R VXSHUDU ORV ��E&� 7DOHV

OXJDUHV \ FRQGLFLRQHV SXHGHQ LQFOXLU JDOSRQHV H[WHULRUHV R

HGLILFLRV PHWiOLFRV GXUDQWH HO YHUDQR�

x 1R SRQJD OD SLOD HQ FRUWRFLUFXLWR�

35(&$8&,Ð1

1R LQFLQHUH OD SLOD� QL VLTXLHUD HVWDQGR pVWD

JUDYHPHQWH GDxDGD R FRPSOHWDPHQWH DJRWDGD�

/D SLOD SXHGH H[SORWDU VL VH SRQH DO IXHJR� (Q

FRQGLFLRQHV H[WUHPDV GH XVR R WHPSHUDWXUD� SXHGHQ

SURGXFLUVH IXJDV GH OD SLOD� 6L HO OtTXLGR TXH VDOH GH

OD SLOD FRQWDPLQDUD OD SLHO� OiYHVH LQPHGLDWDPHQWH

FRQ DJXD \ MDEyQ \ GHVSXpV FRQ MXJR GH OLPyQ R

YLQDJUH� 6L HO OtTXLGR HQWUDUD HQ ORV RMRV� OiYHORV

FRQ XQD VROXFLyQ FRQFHQWUDGD GH iFLGR EyULFR \

DFXGD LQPHGLDWDPHQWH DO PpGLFR�

(OLPLQDFLyQ GH OD SLOD DJRWDGD

(Q FXDQWR OD YLGD GH OD SLOD GHVSXpV GH FDUJDUOD VHD

GHPDVLDGR FRUWD FRPR SDUD TXH UHVXOWH SUiFWLFR� GHYXHOYD

OD SLOD DJRWDGD DO GLVWULEXLGRU GRQGH IXH DGTXLULGD�

3DUD FDUJDU OD SLOD

127$

8WLOLFH ~QLFDPHQWH FDUJDGRUHV GH SLODV PRGHORV &6&���

\ &6&��� SDUD FDUJDU SLODV &6%���

3DUD XVR FRQWLQXR GHO DWRUQLOODGRU� VH GHEH FRQWDU FRQ XQD

SLOD GH UHSXHVWR� 'XUDQWH OD FDUJD LQLFLDO R GHVSXpV GH QR

KDEHUVH XVDGR GXUDQWH XQ WLHPSR SURORQJDGR OD SLOD� HV

SRVLEOH TXH pVWD QR DFHSWH XQD FDUJD FRPSOHWD� (Q WDO FDVR�

YXHOYD D XWLOL]DU OD SLOD HQ HO DWRUQLOODGRU DQWHV GH UHDQXGDU

HO FLFOR GH FDUJD� $KRUD GHEHUtD SRGHU FDUJDUVH DO Pi[LPR�

�� 'HVHQJDQFKH HO UHWHQHGRU GH OD SLOD ���� \ UHWLUH OD

SLOD ���� GH VX DORMDPLHQWR�

�� (QFKXIH HO FDEOH GH DOLPHQWDFLyQ GH F�D� GHO

FDUJDGRU HQ OD WRPD GH FRUULHQWH�

�� 3RQJD OD SLOD HQ HO FDUJDGRU� FHUFLRUiQGRVH GH TXH

ORV ODGRV SRVLWLYR ��� \ QHJDWLYR ���� WHQJDQ OD

RULHQWDFLyQ FRUUHFWD� /D OX] WHVWLJR GH FRUULHQWH

GHO FDUJDGRU GHEH VHU URMD�

�� 8QD YH] FRPSOHWDPHQWH FDUJDGD OD SLOD� OD OX]

FDPELDUi D YHUGH� 3DUD DVHJXUDUVH GH TXH OD SLOD

VH FDUJXH DO Pi[LPR� OD FDUJD GHEHUi SURORQJDUVH

DO PHQRV XQD KRUD�

127$

/D OX] SXHGH DSDJDUVH LQPHGLDWDPHQWH GHVSXpV GH

LQLFLDGR HO FLFOR GH FDUJD� (OOR VH GHEH D TXH�

LQPHGLDWDPHQWH GHVSXpV GH KDEHUVH XVDGR� OD SLOD

WLHQH XQD UHVLVWHQFLD WpUPLFD TXH H[FHGH GH VX

FDSDFLGDG HVSHFLILFDGD� (Q WDO FDVR� HVSHUH XQ UDWR

SDUD TXH OD SLOD VH HQIUtH DQWHV GH HPSH]DU

QXHYDPHQWH HO FLFOR GH FDUJD�

�� 8QD YH] FRPSOHWD OD FDUJD� GHVHQFKXIH HO FDEOH GH

DOLPHQWDFLyQ GH F�D� GHO FDUJDGRU� UHWLUH OD SLOD GHO

FDUJDGRU \ SyQJDOD HQ HO DORMDPLHQWR GHO

DWRUQLOODGRU� DVHJXUH HO UHWHQHGRU GH OD SLOD�

&RORFDFLyQ \ H[WUDFFLyQ GH EURFDV

127$

8WLOLFH EURFDV FRQ YiVWDJR GH ���µ ����� PP��

5HWUDLJD HO PDQJXLWR ���� LQWURGX]FD OD EURFD \ VXHOWH HO

PDQJXLWR� 3DUD VDFDU OD EURFD� UHWUDLJD HO PDQJXLWR \ UHWLUH

OD EURFD�

&DPELR GHO VHQWLGR GH JLUR GH OD EURFD

3DODQFD LQYHUVRUD

35(&$8&,Ð1

1R LQWHQWH FDPELDU HO VHQWLGR GH URWDFLyQ GH OD EURFD

PLHQWUDV HO DWRUQLOODGRU HVWi IXQFLRQDQGR R VLQ VROWDU HO

JDWLOOR ����� 'H OR FRQWUDULR� SXHGHQ SURGXFLUVH GDxRV DO

JDWLOOR� $QWHV GH DFFLRQDU HO DWRUQLOODGRU� FHUFLyUHVH GH

TXH OD EURFD JLUH HQ HO VHQWLGR TXH UHTXLHUD HO WUDEDMR D

UHDOL]DUVH�

/D SDODQFD LQYHUVRUD VH HQFXHQWUD HQ OD SDUWH VXSHULRU GHO

JDWLOOR ����� 3DUD FDPELDU HO VHQWLGR GH URWDFLyQ GH OD

EURFD� VXMHWH HO DWRUQLOODGRU HQ XQD SRVLFLyQ GH XVR QRUPDO

FRQ OD EURFD KDFLD GHODQWH� $O JLUDU OD SDUWH LQIHULRU GH OD

SDODQFD LQYHUVRUD KDFLD OD GHUHFKD� OD EURFD JLUDUi D

GHUHFKDV� $O JLUDU OD SDUWH LQIHULRU GH OD SDODQFD

LQYHUVRUD KDFLD OD L]TXLHUGD� OD EURFD JLUDUi D L]TXLHUGDV�
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$MXVWH GHO SDU

3DUD FDPELDU HO SDU GH VDOLGD� DMXVWH HO DQLOOR GH UHJODMH GHO

HPEUDJXH ���� (O SDU TXH VH LQGLFD HQ OD HVFDOD HV VyOR

DSUR[LPDGR \ YDUtD VHJ~Q HO WUDEDMR UHDOL]DGR� 8QD YH]

FRUUHFWDPHQWH DMXVWDGR HO SDU� VH GHEHUi DSUHWDU ELHQ OD

FRQWUDWXHUFD ��� FRQWUD HO DQLOOR GH UHJODMH GHO HPEUDJXH�

127$

(Q HO PRGHOR &6���7� SDUD DMXVWDU HO SDU KD\ TXH

XWLOL]DU OD OODYH GH DMXVWH GH SDU SURYLVWD FRQ OD

KHUUDPLHQWD� \D TXH HO DQLOOR GH UHJODMH GHO HPEUDJXH VH

HQFXHQWUD EDMR XQD JUDQ WHQVLyQ D SDUHV HOHYDGRV�

127$
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$9,62

$V $SDUDIXVDGRUDV (OpFWULFDV 6pULHV (/� (3 H (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 $1(;2�
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&2/2&$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 HOpFWULFDV GH
PmR�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 1mR RSHUH HVWD IHUUDPHQWD D PHQRV TXH R

$FRSODPHQWR 5HWHQWRU ��� H D )ODQJH ��� HVWHMDP
LQVWDODGRV FRP VHJXUDQoD�

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 4XDQGR QmR HVWLYHU HP XVR� WUDYH R ,QWHUUXSWRU GH
'LVSDUR ���� FRORFDQGR D $ODYDQFD GH $YDQoR��,QYHUVmR
QD SRVLomR QHXWUD �FHQWUDO��

x (VWD IHUUDPHQWD HVWi VHPSUH HP FRQGLomR GH RSHUDomR�

(OD QmR SUHFLVD GH HVWDU OLJDGD QXPD WRPDGD HOpFWULFD SDUD
IXQFLRQDU�

x $FHVVyULRV� $ XWLOL]DomR GH DFHVVyULRV RX GLVSRVLWLYRV
DGLFLRQDLV GLIHUHQWHV GRV UHFRPHQGDGRV SRGH FRQVWLWXLU XP
ULVFR�

x &HUWLILTXH��VH GH TXH R 5HWHQWRU GD %DWHULD ���� HVWi

HQFDL[DGR QD SRVLomR�

x 1mR VH GHYH XWLOL]DU XP FDER GH H[WHQVmR D PHQRV TXH

VHMD DEVROXWDPHQWH QHFHVViULR� $ XWLOL]DomR GH XP FDER
GH H[WHQVmR LQDGHTXDGR SRGHULD SURYRFDU LQFrQGLR RX
FKRTXH HOpFWULFR� 6H IRU QHFHVViULR XWLOL]DU XP FDER GH
H[WHQVmR� FHUWLILTXH��VH GH TXH R PHVPR DWHQGH DRV
VHJXLQWHV UHTXLVLWRV�
D� $ ILFKD GR FDER GH H[WHQVmR WHP TXH WHU R PHVPR

Q~PHUR GH SLQRV H HVWHV WrP TXH VHU GR PHVPR
WDPDQKR H IRUPDWR GRV GD ILFKD GR &DUUHJDGRU GD
%DWHULD�

E� 2 FDER GH H[WHQVmR WHP TXH HVWDU OLJDGR
FRUUHFWDPHQWH H HVWDU HP ERD FRQGLomR HOpFWULFD�

F� 2 GLPHQVLRQDPHQWR GR FDER WHP TXH VHU VXILFLHQWH
SDUD D FRUUHQWH QRPLQDO &$ GR &DUUHJDGRU GH %DWHULD
FRQIRUPH HVWi HVSHFLILFDGR DEDL[R�

',0(16,21$0(172 $:* 5(/$7,92 $2
&2035,0(172 '2 &$%2

3pV �� �� ��� ���

$:* �� �� �� ��

G� 8P FDER GH H[WHQVmR p XPD VROXomR WHPSRUiULD�
/LJXH R &DUUHJDGRU D XPD WRPDGD SDGUmR ORJR TXH R
WUDEDOKR HVWLYHU FRPSOHWR�

x 1mR IRUFH R FDER� 1XQFD WUDQVSRUWH R FDUUHJDGRU SHOR
FDER RX Gr XP SX[mR SDUD R GHVOLJDU GD WRPDGD�
0DQWHQKD R FDER DIDVWDGR GR FDORU� yOHR H DUHVWDV DILDGDV�

x 1mR RSHUH R &DUUHJDGRU GD %DWHULD VH R PHVPR WLYHU

UHFHELGR XP JROSH IRUWH� WLYHU FDtGR RX HVWLYHU DYDULDGR

GH DOJXPD PDQHLUD� 6H RFRUUHU DOJXPD GHVWDV FRQGLo}HV�
R &DUUHJDGRU GH %DWHULD GHYH VHU UHSDUDGR SRU XP WpFQLFR
TXDOLILFDGR�

x 1mR GHVPRQWH R &DUUHJDGRU GD %DWHULD� /HYH��R D XP
WpFQLFR TXDOLILFDGR TXDQGR IRU QHFHVViULR ID]HU
PDQXWHQomR RX UHSDUDomR QR PHVPR�

x 6HPSUH H[DPLQH R FDER H D ILFKD DQWHV GH RV XWLOL]DU�

6XEVWLWXD��RV VH DSUHVHQWDUHP GHVJDVWH RX DYDULD�

&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2

)XQFLRQDPHQWR GR &DUUHJDGRU GH %DWHULD
&DUUHJDGRUHV GH %DWHULD 0RGHORV &6&��� H &6&���

$'9(57È1&,$

/HLD DV VHJXLQWHV LQVWUXo}HV DQWHV GH XWLOL]DU RV
&DUUHJDGRUHV GH %DWHULD 0RGHORV &6&��� H &6&���

x $QWHV GH XWLOL]DU R &DUUHJDGRU GH %DWHULD� OHLD WRGDV DV
LQVWUXo}HV VREUH RV &DUUHJDGRUHV GH %DWHULD� D %DWHULD H D
$SDUDIXVDGRUD VHP )LR�

$'9(57È1&,$

3DUD UHGX]LU R ULVFR GH OHV}HV� FDUUHJXH DSHQDV
EDWHULDV UHFDUUHJiYHLV &6%��� 2XWURV WLSRV GH EDWHULD
SRGHP H[SORGLU SURYRFDQGR OHV}HV SHVVRDLV H GDQRV� 2
HPSUHJR GH EDWHULDV RX FDUUHJDGRUHV TXH QmR VHMDP
,QJHUVROO��5DQG JHQXtQRV SRGHULD SURYRFDU LQFrQGLR�
FKRTXH HOpFWULFR RX OHV}HV SHVVRDLV� 3DUD UHGX]LU R ULVFR
GH FKRTXH HOpFWULFR� GHVOLJXH R &DUUHJDGRU GH %DWHULD
GD WRPDGD DQWHV GH WHQWDU UHDOL]DU TXDOTXHU
PDQXWHQomR RX OLPSH]D�

x 1mR H[SRQKD R &DUUHJDGRU GH %DWHULD D FRQGLo}HV
K~PLGDV�

x 3DUD HYLWDU GDQRV DR FDER HOpFWULFR RX j ILFKD� GHVOLJXH R
&DUUHJDGRU GH %DWHULD GD WRPDGD HOpFWULFD SX[DQGR��R SHOD
ILFKD H QmR SHOR FDER�

x &HUWLILTXH��VH GH TXH R FDER ILTXH SRVLFLRQDGR GH IRUPD
TXH DV SHVVRDV QmR SLVHP RX WURSHFHP QR PHVPR RX TXH
QmR VHMD VXMHLWR D GDQRV RX HVIRUoR�

$9,62

$R XWLOL]DU R &DUUHJDGRU GH %DWHULD 0RGHOR &6&���
RX &6&��� FRP D %DWHULD� REVHUYH RV VHJXLQWHV
SURFHGLPHQWRV�

x 1mR FDUUHJXH D %DWHULD TXDQGR D WHPSHUDWXUD HVWLYHU
DEDL[R GH ��E) ���E&� RX DFLPD GH ��E) ���E&�� VHQmR
D GXUDomR GD EDWHULD VHUi UHGX]LGD�

x 1XQFD WHQWH OLJDU GRLV &DUUHJDGRUHV MXQWRV�
x 2 &DUUHJDGRU GH %DWHULD p FRQFHELGR SDUD IXQFLRQDU FRP

DOLPHQWDomR SDGUmR GH ���9� 1mR WHQWH XWLOL]i��OR FRP
QHQKXPD RXWUD WHQVmR�

x &LFORV GH FDUJD IUHTXHQWHV SRGHP SURYRFDU
VREUHDTXHFLPHQWR� (VSHUH �� PLQXWRV HQWUH FLFORV GH FDUJD
VH IRU QHFHVViULR FDUUHJDU %DWHULDV DSyV SHUtRGRV GH
XWLOL]DomR FRQVHFXWLYRV�



��

&2/2&$d®2 '$ )(55$0(17$ (0 6(59,d2 �&RQWLQXDomR�
x 1mR LQWURGX]D PDWHULDO HVWUDQKR QD WRPDGD GD EDWHULD GR

&DUUHJDGRU�
x 1mR XWLOL]H XP WUDQVIRUPDGRU UHIRUoDGRU DR FDUUHJDU�
x 1mR XWLOL]H XP JHUDGRU GH PRWRU RX XPD IRQWH GH

DOLPHQWDomR GH && DR FDUUHJDU D EDWHULD�
x 1mR GHVPRQWH D %DWHULD�
x 1mR JXDUGH D IHUUDPHQWD H D %DWHULD HP ORFDLV RQGH D

WHPSHUDWXUD SRVVD DOFDQoDU RX H[FHGHU ���E) ���E&��
(VWHV ORFDLV H FRQGLo}HV SRGHULDP LQFOXLU EDUUDF}HV QR
H[WHULRU RX FRQVWUXo}HV GH PHWDO GXUDQWH R YHUmR�

x 1mR OLJXH D %DWHULD HP FXUWR��FLUFXLWR�

&8,'$'2

1mR LQFLQHUH D %DWHULD PHVPR TXH HVWD HVWHMD

VHULDPHQWH DYDULDGD RX HVWHMD FRPSOHWDPHQWH JDVWD�

$ %DWHULD SRGHUi H[SORGLU VH IRU FRORFDGD QR IRJR�

3RGH RFRUUHU IXJD GD %DWHULD HP FRQGLo}HV

H[WUHPDV GH XWLOL]DomR RX GH WHPSHUDWXUD� 6H DOJXP

OtTXLGR TXH WHQKD YD]DGR GD %DWHULD HQWUDU HP

FRQWDFWR FRP D SHOH� ODYH LPHGLDWDPHQWH FRP iJXD H

VDEmR H� HP VHJXLGD� FRP VXPR GH OLPmR RX YLQDJUH�

6H R OtTXLGR HQWUDU QRV ROKRV� ODYH��RV FRP XPD

VROXomR IRUWH GH iFLGR EyULFR H SURFXUH DVVLVWrQFLD

PpGLFD LPHGLDWDPHQWH�

'HSRVLomR GH %DWHULDV *DVWDV

'HYROYD D %DWHULD JDVWD DR GLVWULEXLGRU RQGH D PHVPD IRL
FRPSUDGD ORJR TXH D FDUJD GD EDWHULD DSyV VHU FDUUHJDGD
WRUQDU��VH GHPDVLDGR FXUWD SDUD XPD XWLOL]DomR SUiWLFD�

7URFD GD %DWHULD

$9,62

8WLOL]H DSHQDV &DUUHJDGRUHV GH %DWHULD 0RGHORV

&6&��� H &6&��� SDUD FDUUHJDU D %DWHULD &6%���

3DUD XWLOL]DomR FRQWtQXD GD $SDUDIXVDGRUD� GHYH��VH WHU XPD
EDWHULD VREUHVVHOHQWH j PmR SDUD XWLOL]DomR DOWHUQDGD�
'XUDQWH D FDUJD LQLFLDO RX DSyV XP SHUtRGR ORQJR HP TXH D
EDWHULD QmR WHQKD VLGR XWLOL]DGD� D PHVPD SRGHUi QmR ILFDU
WRWDOPHQWH FDUUHJDGD� 6H LVWR RFRUUHU� XWLOL]H QRYDPHQWH D
EDWHULD QD $SDUDIXVDGRUD DQWHV GH UHLQLFLDU R FLFOR GH FDUJD�
(QWmR HOH GHYH DFHLWDU XPD FDUJD FRPSOHWD�

�� 'HVHQJDWH R 5HWHQWRU GD %DWHULD ���� H UHWLUH D
%DWHULD ���� GD FDUFDoD�

�� ,QWURGX]D R FDER GH &$ GR &DUUHJDGRU GH %DWHULD
QD WRPDGD GH DOLPHQWDomR�

�� ,QWURGX]D D %DWHULD QR FDUUHJDGRU FHUWLILFDQGR��VH
GH TXH RV ODGRV SRVLWLYR ��� H QHJDWLYR ��� HVWmR
RULHQWDGRV FRUUHFWDPHQWH� $ OX] LQGLFDGRUD GH
WHQVmR GR &DUUHJDGRU GHYH HVWDU YHUPHOKD�

�� 4XDQGR D %DWHULD HVWLYHU WRWDOPHQWH FDUUHJDGD� D
OX] DFHVD VHUi YHUGH� 3DUD DVVHJXUDU TXH D %DWHULD
UHFHED XPD FDUJD FRPSOHWD� R FLFOR GH FDUJD GHYH
VHU PDQWLGR SRU� SHOR PHQRV� XPD KRUD�

$9,62

$ OkPSDGD SRGHUi DSDJDU LPHGLDWDPHQWH DSyV R

LQtFLR GR FLFOR GH FDUJD� ,VWR p GHYLGR DR IDFWR GH

TXH LPHGLDWDPHQWH DSyV D XWLOL]DomR� D %DWHULD WHP

UHVLVWrQFLD DR FDORU TXH H[FHGH D VXD FDSDFLGDGH

HVSHFLILFDGD� 6H LVWR RFRUUHU� GHL[H D EDWHULD

DUUHIHFHU SRU DOJXP WHPSR DQWHV GH LQLFLDU R FLFOR

GH FDUJD QRYDPHQWH�

�� 4XDQGR D FDUJD HVWLYHU FRPSOHWD� GHVOLJXH R FDER
GH &$ GR FDUUHJDGRU� UHWLUH D %DWHULD GR
&DUUHJDGRU� LQWURGX]D��D QD &DUFDoD GD
$SDUDIXVDGRUD H IL[H R 5HWHQWRU GD %DWHULD�

,QVWDODomR H 5HPRomR GH 3RQWDV

$9,62

8WLOL]H SRQWDV FRP KDVWH GH ���µ �����PP��

5HWUDLD D /XYD GD 3RQWD ���� LQWURGX]D D SRQWD H OLEHUWH D
/XYD� 3DUD UHWLUDU D SRQWD� UHWUDLD D /XYD GD 3RQWD H UHWLUH D
SRQWD�

0XGDQoD GD 5RWDomR GD 3RQWD

$ODYDQFD GH $YDQoR��,QYHUVmR

&8,'$'2

1mR WHQWH PXGDU D GLUHFomR GH URWDomR GD SRQWD

HQTXDQWR D $SDUDIXVDGRUD HVWLYHU D IXQFLRQDU RX VHP

OLEHUWDU R ,QWHUUXSWRU GH 'LVSDUR ����� 6H LVWR QmR IRU

IHLWR� SRGHUi SURYRFDU GDQRV QR ,QWHUUXSWRU GH 'LVSDUR�

$QWHV GH RSHUDU D $SDUDIXVDGRUD� FHUWLILTXH��VH GH TXH

D SRQWD HVWi D URGDU QD GLUHFomR UHTXHULGD SDUD D

DSOLFDomR HP TXHVWmR�

$ $ODYDQFD GH $YDQoR��,QYHUVmR HVWi ORFDOL]DGD QR WRSR GR
,QWHUUXSWRU GH 'LVSDUR ����� 3DUD PXGDU D GLUHFomR GH
URWDomR� VHJXUH D $SDUDIXVDGRUD QXPD SRVLomR QRUPDO GH
IXQFLRQDPHQWR FRP D SRQWD SDUD D IUHQWH� 4XDQGR D SDUWH
LQIHULRU GD $ODYDQFD GH $YDQoR��,QYHUVmR HVWi YLUDGD SDUD
D GLUHLWD� D SRQWD URGD QR VHQWLGR GRV SRQWHLURV GR UHOyJLR
� 4XDQGR D SDUWH LQIHULRU GD $ODYDQFD GH $YDQoR��,QYHUVmR
HVWi YLUDGD SDUD D HVTXHUGD� D SRQWD URGD QR VHQWLGR
LQYHUVR DR GRV SRQWHLURV GR UHOyJLR�
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5HJXODomR GH %LQiULR

3DUD PXGDU R YDORU GH %LQiULR� UHJXOH R $QHO GH $MXVWH GD
(PEUDLDJHP ���� 2 YDORU GH ELQiULR LQGLFDGR QD HVFDOD p
DSHQDV DSUR[LPDGR H YDULDUi GH DFRUGR FRP D DSOLFDomR�
4XDQGR R YDORU GH ELQiULR WLYHU VLGR DMXVWDGR
FRUUHFWDPHQWH� D &RQWUDSRUFD ��� GHYH VHU EHP DSHUWDGD
FRQWUD R $QHO GH $MXVWH GH %LQiULR�

$9,62

1R 0RGHOR &6���7� SRGHUi VHU QHFHVViULR XWLOL]DU D

&KDYH GH $MXVWH GH %LQiULR IRUQHFLGD FRP D IHUUDPHQWD

SDUD DMXVWDU R YDORU GH ELQiULR SRUTXH R $QHO GH $MXVWH

GH %LQiULR HVWi VRE WHQVmR H[WUHPD QRV DMXVWHV GH

ELQiULR PDLV HOHYDGRV�

$9,62

&216(59( (67$6 ,16758d¯(6� 1®2 $6 '(6758$�
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