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7R DVVXUH PD[LPXP VDIHW\� EHVW SHUIRUPDQFH� DQG WR JDLQ NQRZOHGJH RI WKH DSSOLDQFH� LW LV HVVHQWLDO
WKDW \RX RU DQ\ RWKHU RSHUDWRU RI WKH DSSOLDQFH UHDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO EH�
IRUH RSHUDWLQJ WKH DSSOLDQFH� 3D\ SDUWLFXODU DWWHQWLRQ WR WKH VDIHW\ DOHUW V\PERO ZKLFK PHDQV
&$87,21� :$51,1* 25 '$1*(5 kSHUVRQDO VDIHW\ LQVWUXFWLRQ�l 5HDG DQG XQGHUVWDQG WKH LQ�
VWUXFWLRQ EHFDXVH LW KDV WR GR ZLWK VDIHW\� )$,/85( 72 &203/< :,7+ ,16758&7,21 0$< 5(68/7
,1 3(5621$/ ,1-85<� 5,6. 2) ),5( 25 (/(&75,&$/ 6+2&.�

:$51,1*

6$9( 7+(6( ,16758&7,216 )25 )8785( 5()(5(1&(�
:$51,1* 7R UHGXFH WKH ULVN RI ILUH� HOHFWULF VKRFN
RU LQMXU\�

�� 5HDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQX�
DO EHIRUH XVLQJ WKH DSSOLDQFH� %H WKRURXJKO\ IDPLOLDU
ZLWK WKH SURSHU XVH RI WKH DSSOLDQFH�

�� .HHS HYHU\RQH� HVSHFLDOO\ FKLOGUHQ DQG SHWV�
DZD\ IURP DUHD RI RSHUDWLRQ� 1HYHU DOORZ FKLOGUHQ WR
RSHUDWH WKH DSSOLDQFH� ,W LV QRW D WR\� 1HYHU DOORZ
DGXOWV WR RSHUDWH XQLW ZLWKRXW ILUVW UHDGLQJ WKH 2SHUD�
WRU
V 0DQXDO�

�� 1HYHU EORZ GHEULV LQ WKH GLUHFWLRQ RI E\VWDQGHUV
RU DQLPDOV�

�� $OZD\V ZHDU VDIHW\ JRJJOHV RU RWKHU VXLWDEOH H\H
SURWHFWLRQ�

�� 1HYHU RSHUDWH WKH DSSOLDQFH LQ ZHW RU GDPS FRQ�
GLWLRQV� '2 127 86( ,1 7+( 5$,1�

�� 'UHVV SURSHUO\� 'R QRW ZHDU ORRVH FORWKLQJ RU
MHZHOU\� 7KH\ FDQ FDWFK LQ PRYLQJ SDUWV� 3LQ XS ORQJ
KDLU VR WKDW LW FDQQRW EH GUDZQ LQWR XQLW
V DLU LQOHW�
$OZD\V ZHDU VXEVWDQWLDO IRRWZHDU DQG ORQJ SDQWV�

�� $OZD\V ZHDU DQ DSSURYHG GXVW PDVN ZKHQ XVLQJ
XQLW LQ GXVW\ FRQGLWLRQV�

�� 8VH WKH ULJKW DSSOLDQFH� 'R QRW XVH WKH DS�
SOLDQFH IRU DQ\ MRE H[FHSW WKDW IRU ZKLFK LW ZDV LQ�
WHQGHG�

�� 8VH DSSOLDQFH RQO\ DV GHVFULEHG LQ WKLV PDQXDO�
8VH RQO\ 7RUR DWWDFKPHQWV ZLWK DSSOLDQFH�

��� 7R UHGXFH WKH ULVN RI HOHFWULF VKRFN� XVH RQO\ DQ
DSSURYHG 8/ H[WHQVLRQ FRUG UHFRPPHQGHG IRU RXW�
GRRU XVH ZLWK D PD[LPXP OHQJWK RI ��� IHHW �PLQL�

PXP �� JDXJH�� 5HSODFH D GDPDJHG H[WHQVLRQ FRUG
LPPHGLDWHO\�

��� 3URSHUO\ FRQQHFW H[WHQVLRQ FRUG WR SRZHU VXSSO\
FRUG WR SUHYHQW GLVFRQQHFWLRQ RI WKH FRUGV �)LJ� ���

��� $YRLG XQLQWHQWLRQDO VWDUWLQJ� 'R QRW FDUU\
SOXJJHG LQ DSSOLDQFH ZLWK ILQJHU RQ VZLWFK�

��� 7XUQ RII DOO FRQWUROV EHIRUH XQSOXJJLQJ FRUG�

��� 'R QRW KDQGOH SOXJ RU DSSOLDQFH ZLWK ZHW KDQGV�

��� 'R QRW XVH DSSOLDQFH ZLWK D GDPDJHG FRUG RU
SOXJ� ,I DSSOLDQFH LV QRW ZRUNLQJ DV LW VKRXOG� KDV
EHHQ GURSSHG� GDPDJHG� OHIW RXWGRRUV� RU GURSSHG
LQWR ZDWHU� UHWXUQ LW WR DQ $XWKRUL]HG 7RUR 6HUYLFH
'HDOHU�

��� 'RQ
W DEXVH FRUG� 'R QRW SXOO RU FDUU\ DSSOLDQFH
E\ FRUG� 'R QRW XVH FRUG DV D KDQGOH� 'R QRW XQSOXJ
DSSOLDQFH E\ SXOOLQJ FRUG� 7R XQSOXJ� JUDVS WKH SOXJ�
QRW WKH FRUG�

��� .HHS FRUG DZD\ IURP H[WUHPH KHDW� RLO� DQG
VKDUS HGJHV� 5HSODFH GDPDJHG FRUGV�

��� 1HYHU YDFXXP XS DQ\WKLQJ WKDW LV EXUQLQJ RU
VPRNLQJ� VXFK DV FLJDUHWWHV� PDWFKHV RU KRW DVKHV�

��� 'R QRW SXW DQ\ REMHFW LQWR RSHQLQJV �L�H� IDQ FRY�
HUV� DLU LQOHWV RU RWKHU RSHQLQJV LQ KRXVLQJ�� 'R QRW
XVH DSSOLDQFH ZLWK DQ\ EORFNHG RSHQLQJV� NHHS IUHH
RI GXVW� OLQW� KDLU� DQG DQ\WKLQJ WKDW PD\ UHGXFH DLU
IORZ�

��� 'R QRW XVH DSSOLDQFH WR YDFXXP XS DQ\ OLTXLGV�
SDUWLFXODUO\ IODPPDEOH RU FRPEXVWLEOH OLTXLGV VXFK DV
JDVROLQH RU XVH LQ DUHDV ZKHUH WKH\ PD\ EH SUHVHQW�

��� 1HYHU YDFXXP XS DQ\ KD]DUGRXV PDWHULDOV VXFK
DV DVEHVWRV� 
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��� $OZD\V EH VXUH RI \RXU IRRWLQJ� .HHS D ILUP KROG
RQ WKH KDQGOH DQG ZDON� QHYHU UXQ� 8VH H[WUD FDUH
ZKHQ FOHDQLQJ RQ VWDLUV�

��� 6WRS WKH PRWRU DQG XQSOXJ WKH VXSSO\ FRUG
ZKHQHYHU \RX OHDYH WKH DSSOLDQFH� EHIRUH FOHDQLQJ
WKH KRXVLQJ� DQG ZKHQ PDNLQJ DQ\ UHSDLUV RU LQ�
VSHFWLRQV�

��� :KHQ QRW LQ XVH� VWRUH \RXU DSSOLDQFH LQ D GU\
SODFH RXW RI WKH UHDFK RI FKLOGUHQ�

��� .HHS DOO IDVWHQHUV WLJKW WR EH VXUH WKH DSSOLDQFH
LV LQ VDIH ZRUNLQJ FRQGLWLRQ�

��� 1HYHU RSHUDWH ZLWKRXW SURSHU JXDUGV RU RWKHU
SURWHFWLYH VDIHW\ GHYLFHV LQ SODFH�

��� 'R QRW SXW KDQGV RU IHHW QHDU URWDWLQJ SDUWV�
.HHS FOHDU DW DOO WLPHV�

��� ,I WKH DSSOLDQFH VKRXOG VWDUW WR YLEUDWH DEQRUPDO�
O\� VWRS WKH PRWRU DQG FKHFN LPPHGLDWHO\ IRU WKH
FDXVH� 9LEUDWLRQ LV JHQHUDOO\ D ZDUQLQJ RI WURXEOH�

��� 'R QRW RSHUDWH \RXU DSSOLDQFH DIWHU LW KDV EHHQ
GURSSHG RU GDPDJHG� 5HWXUQ LW WR \RXU QHDUHVW $X�
WKRUL]HG 7RUR 6HUYLFH 'HDOHU IRU LQVSHFWLRQ RU UHSDLU�

��� 7KLV DSSOLDQFH LV SURYLGHG ZLWK GRXEOH LQVXOD�
WLRQ� 8VH RQO\ LGHQWLFDO UHSODFHPHQW SDUWV� 6HH
SDJH � IRU 6HUYLFLQJ RI 'RXEOH��� ,QVXODWHG $S�
SOLDQFHV�

��� :KHQ VHUYLFLQJ XVH RQO\ LGHQWLFDO UHSODFHPHQW
SDUWV� 5HSODFH RU UHSDLU GDPDJHG FRUGV�

��� 7KLV DSSOLDQFH LV LQWHQGHG IRU UHVLGHQWLDO XVH
RQO\�

6$)(7< '(&$/6 $1' ,16758&7,216
6DIHW\ DQG LQVWUXFWLRQDO GHFDOV DUH HDVLO\ YLVLEOH WR WKH RSHUDWRU DQG DUH ORFDWHG
QHDU DQ\ DUHD RI SRWHQWLDO GDQJHU� 5HSODFH DQ\ GHFDO WKDW LV GDPDJHG RU ORVW�

21 (1*,1( +286,1*
�3DUW 1R� ���������

$66(0%/< ,16758&7,216
72 86( $6 $ %/2:(5

1RWH� 7XUQ RII XQLW DQG XQSOXJ IURP HOHFWULFDO RXWOHW
EHIRUH DGGLQJ RU VZLWFKLQJ DWWDFKPHQWV�

�� 7KUHDG RXWOHW WXEHV WRJHWKHU ZLWK D WZLVWLQJ PR�
WLRQ �)LJ� ���

�� 7KUHDG DVVHPEOHG WXEHV LQWR EORZHU RXWOHW
�)LJ� ���

1RWH� ,QOHW FRYHU PXVW EH VHFXUHO\ ORFNHG LQWR
SRVLWLRQ� DFWLYDWLQJ LQWHUORFN VZLWFK� EHIRUH EORZ�
HU ZLOO RSHUDWH�

1RWH� %ORZHU LV VKLSSHG ZLWK LQOHW FRYHU LQVWDOOHG� )LJXUH �

���
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$66(0%/< ,16758&7,216
72 86( $6 $ 9$&880 �0RGHO ����� RQO\�
�0RGHO ����� 9DFXXP %DJ .LW RSWLRQDO IRU
0RGHO ����� ��� %ORZHU�

&$87,21

- 0RWRU LPSHOOHU URWDWHV IRU D IHZ VHFRQGV
DIWHU EORZHU LV WXUQHG RII�

- 5RWDWLQJ LPSHOOHU FDQ FXW RU LQMXUH ILQJHUV�

- 1HYHU UHPRYH LQOHW FRYHU ZKHQ PRWRU LV RS�
HUDWLQJ RU ZKHQ XQLW LV SOXJJHG LQ�

1RWH� 7XUQ RII XQLW DQG XQSOXJ IURP HOHFWULFDO RXWOHW
EHIRUH DGGLQJ RU VZLWFKLQJ DWWDFKPHQWV�

�� ,I XQLW ZDV SUHYLRXVO\ XVHG DV D EORZHU� UHPRYH
EORZHU WXEHV �)LJ� ��� 'R QRW DWWHPSW WR UHPRYH RXW�
OHW FROODU�

�� *UDVS LQOHW FRYHU DQG URWDWH LW FRXQWHUFORFNZLVH
XQWLO ORFNLQJ WDEV UHOHDVH� 5HPRYH FRYHU �)LJ� ���

)LJXUH �

���

�� 6OLGH XSSHU PLGGOH DQG ORZHU YDFXXP WXEHV WR�
JHWKHU DV VKRZQ LQ )LJXUH ��

)LJXUH �

/2:(5
78%(

0,''/(
78%(

833(5
78%(

���

�� ,QVHUW XSSHU WXEH LQWR EORZHU LQOHW DQG URWDWH
FORFNZLVH XQWLO WDEV ORFN �)LJ� ��� $QJOHG HQG RI ORZ�
HU WXEH VKRXOG EH SRVLWLRQHG GRZQZDUG�

)LJXUH �
���

,03(//(5

,17(5/2&.
6:,7&+

1RWH� 8SSHU WXEH PRXQWLQJ WDEV PXVW EH VHFXUHO\
ORFNHG LQWR SRVLWLRQ� DFWLYDWLQJ LQWHUORFN VZLWFK�
EHIRUH EORZHU ZLOO RSHUDWH�

�� )LW RSHQLQJ RI EDJ RYHU RXWOHW FRYHU RQ EORZHU�
3XOO VWUDS WLJKWO\ WR RYHUODS YHOFUR WDEV DQG VHFXUH
EHKLQG RXWOHW FRYHU �)LJ� ���

)LJXUH �

9(/&52
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6(&85,1* 32:(5 6833/< &25'

1RWH� 7KH SURSHU H[WHQVLRQ FRUG LV D UHTXLUHPHQW IRU
VDIH DQG HIILFLHQW XVH RI \RXU DSSOLDQFH� <RXU 7RUR
EORZHU KDV EHHQ GHVLJQHG IRU XVH ZLWK FRUG VL]HV
UHFRPPHQGHG LQ WKH ([WHQVLRQ &RUG &KDUW�

:$51,1*

- (OHFWULF VKRFN FDQ FDXVH LQMXU\ RU GHDWK�
- 8VH RQO\ D 8/ OLVWHG H[WHQVLRQ UHFRPPHQGHG
IRU RXWGRRU XVH� 5HIHU WR ([WHQVLRQ &RUG &KDUW�

- 'RQ
W KDQGOH SOXJ RU DSSOLDQFH ZLWK ZHW
KDQGV RU ZKLOH VWDQGLQJ LQ ZDWHU�

(;7(16,21 &25' &+$57

,I OHQJWK RI H[WHQVLRQ FRUG
LV OHVV WKDQ RU HTXDO WR� ��� IW� ��� IW�

�� ��
$VVXUH ZLUH VL]H JDXJH
�$�:�*�� LQ FRUG LV�

1RWH� 8VH RI H[WHQVLRQ FRUG RYHU ��� IHHW LV QRW UHF�
RPPHQGHG�

7R UHGXFH WKH ULVN RI HOHFWULF VKRFN� WKLV DSSOLDQFH
KDV D SRODUL]HG SOXJ �RQH EODGH LV ZLGHU WKDQ WKH
RWKHU� �)LJ� ��� 7KLV SOXJ ZLOO ILW LQ D SRODUL]HG RXWOHW
RQO\ RQH ZD\� ,I WKH SOXJ GRHV QRW ILW IXOO\ LQ WKH RXW�
OHW� UHYHUVH WKH SOXJ� ,I LW VWLOO GRHV QRW ILW� FRQVXOW D
TXDOLILHG HOHFWULFLDQ WR LQVWDOO WKH SURSHU RXWOHW� 'R
QRW FKDQJH WKH SOXJ LQ DQ\ ZD\�

)LJXUH �
�� :LGH EODGH

�

����

�� 6HFXUH WKH SRZHU VXSSO\ FRUG DQG D VXLWDEOH
H[WHQVLRQ FRUG DV VKRZQ LQ )LJXUH ��

1RWH� 'R QRW XQSOXJ H[WHQVLRQ FRUG E\ SXOOLQJ RQ
FRUG� 7R XQSOXJ� JUDVS WKH SOXJ� QRW WKH FRUG�

)LJXUH �

���
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&$87,21

- )O\LQJ GHEULV FDQ LQMXUH RSHUDWRU RU E\�
VWDQGHUV�

- $OZD\V ZHDU VDIHW\ JRJJOHV RU RWKHU VXLW�
DEOH H\H SURWHFWLRQ� ORQJ SDQWV� DQG VKRHV
ZKLOH RSHUDWLQJ DSSOLDQFH�

- 1HYHU RSHUDWH XQLW QHDU E\VWDQGHUV RU SHWV�
HWF�

- 8VH H[WUD FDUH ZKHQ FOHDQLQJ GHEULV IURP
VWDLUV�

%/2:(5

<RXU EORZHU ZLOO HDVLO\ EORZ GHEULV IURP SDWLRV� ZDON�
ZD\V� JDUDJHV� ODZQV� EXVKHV� HWF� DQG PDQ\ KDUG
WR UHDFK SODFHV ZKHUH GHEULV FDQ DFFXPXODWH�

<RXU EORZHU IHDWXUHV D WZR VSHHG FRQWURO VZLWFK
�)LJ� �� ZKLFK DOORZV \RX WR DGMXVW WKH YROXPH RI DLU�
IORZ E\ PRYLQJ WKH VZLWFK LQWR VORZ RU IDVW SRVLWLRQ�
([SHULHQFH ZLWK WKH XQLW ZLOO LQGLFDWH WKH DPRXQW RI
DLUIORZ QHFHVVDU\ IRU HDFK DSSOLFDWLRQ�

)LJXUH �

63((' &21752/
6:,7&+

���

8VH RQO\ 7RUR DWWDFKPHQWV ZLWK DSSOLDQFH�

:$51,1*

9$&880 �2SWLRQDO RQ PRGHO ����� RQO\�

&$87,21

- )O\LQJ GHEULV FRXOG FDXVH LQMXU\�

- 1HYHU UXQ YDFXXP ZLWKRXW YDFXXP EDJ DW�
WDFKHG�

- $OZD\V PDNH VXUH EDJ ]LSSHU LV FORVHG
ZKHQ XQLW LV LQ XVH�

:$51,1*

- (OHFWULF VKRFN FDQ FDXVH LQMXU\ RU GHDWK�

- 8VH RQO\ D 8/ OLVWHG H[WHQVLRQ UHFRP�
PHQGHG IRU RXWGRRU XVH� 5HIHU WR H[WHQVLRQ
FRUG FKDUW EHORZ�

- 'RQ
W KDQGOH SOXJ RU DSSOLDQFH ZLWK ZHW
KDQGV RU ZKLOH VWDQGLQJ LQ ZDWHU�

(;7(16,21 &25' &+$57

,I OHQJWK RI H[WHQVLRQ FRUG
LV OHVV WKDQ RU HTXDO WR� ��� IW� ��� IW�

�� ��
$VVXUH ZLUH VL]H JDXJH
�$�:�*�� LQ FRUG LV�

1RWH� 8VH RI H[WHQVLRQ FRUG RYHU ��� IHHW LV QRW UHF�
RPPHQGHG�

�� :LWK YDF WXEHV DQG EDJ DWWDFKHG� SLFN XS XQLW
ZLWK OHIW KDQG� KROGLQJ KDQGOH DQG ULJKW KDQG RQ WH[�
WXUHG SDUW RI KRXVLQJ� %DJ VKRXOG EH RQ ULJKW VLGH�
3ODFH EDJ VWUDS RYHU VKRXOGHU� DQG DGMXVW OHQJWK WR
ILW �)LJ� ���

�� 6OLGH RQ�RII VZLWFK WR WKH kVORZl RU kIDVWl SRVL�
WLRQ�

�� 6ZLQJ XQLW VORZO\ EDFN DQG IRUWK RYHU OHDYHV WR
EH YDFXXPHG� 'R QRW IRUFH WXEH LQWR SLOH RI GHEULV�
'HEULV VKRXOG QRW EH VWRUHG LQ YDFXXP EDJ� %DJ
VKRXOG EH HPSWLHG DIWHU HDFK XVH IRU PRUH HIILFLHQW
RSHUDWLRQ� $IWHU DERXW WKUHH XVHV� EDJ VKRXOG EH
WKRURXJKO\ FOHDQHG� 7XUQ EDJ LQVLGH RXW DQG VKDNH
RXW GXVW DQG H[FHVV GHEULV�

1RWH� 7R SUHYHQW GHEULV DQG GXVW IURP IDOOLQJ RXW RI
EDJ LQOHW ZKHQ EDJ LV EHLQJ HPSWLHG� VTXHH]H LQOHW
DQG VHFXUH ZLWK YHOFUR WDEV�
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'R QRW XVH DSSOLDQFH ZLWK DQ\ EORFNHG
RSHQLQJV� NHHS LW IUHH RI GXVW� OLQW� KDLU� DQG
DQ\WKLQJ WKDW PD\ UHGXFH DLU IORZ�

:$51,1*

)LJXUH �
���

1RWH� 'U\ OHDYHV YDFXXP EHWWHU DQG VKUHG LQWR
VPDOOHU SDUWLFOH VL]HV�

,03257$17

- 7KLV XQLW LV GHVLJQHG WR SLFN XS DQG VKUHG GU\
OHDYHV DQG RWKHU OLJKW� OHDI\ GHEULV�

- 'R QRW DWWHPSW WR SLFN XS VWRQHV� JUDYHO� EUR�
NHQ JODVV� WZLJV� EDUN� DFRUQV RU SLQH FRQHV DV
VHYHUH GDPDJH WR IDQ EODGHV PD\ UHVXOW�

- 'R QRW SLFN XS DQ\WKLQJ WKDW LV EXUQLQJ RU
VPRNLQJ� VXFK DV FLJDUHWWHV� PDWFKHV RU KRW
DVKHV�

- 'R QRW SLFN XS DQ\ OLTXLGV� SDUWLFXODUO\ IODP�
PDEOH RU FRPEXVWLEOH OLTXLGV VXFK DV JDVROLQH RU
XVH LQ DUHDV ZKHUH WKH\ PD\ EH SUHVHQW�

- 'R QRW WLS YDFXXP WXEHV XSULJKW DQG IRUFH
IHHG GHEULV LQWR WXEHV�

,I WKH DSSOLDQFH VKRXOG VWDUW WR YLEUDWH RU PDNH DE�
QRUPDO QRLVH� VWRS WKH DSSOLDQFH DQG FKHFN IRU
FDXVH�

&219(56,21 72 %/2:(5

7R FRQYHUW WKLV XQLW IURP D YDFXXP WR D EORZHU� VLP�
SO\ UHPRYH YDFXXP EDJ DQG WXEHV� 5HSODFH LQOHW
FRYHU DQG EORZHU WXEHV�

1RWH� 0DNH VXUH LQOHW FRYHU PRXQWLQJ WDEV DUH
VHFXUHO\ ORFNHG LQWR SRVLWLRQ� DFWLYDWLQJ LQWHUORFN
VZLWFKHV�
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,I WKH XQLW VKRXOG EHFRPH FORJJHG ZLWK GHEULV� WKH
REVWUXFWLRQ FDQ XVXDOO\ EH FOHDUHG E\ WXUQLQJ WKH
XQLW RII DQG WKHQ SURPSWO\ FRPSUHVVLQJ WKH EDJ
ZKLOH LW LV VWLOO LQIODWHG� WKHUHE\ IRUFLQJ DLU EDFN RXW
WKURXJK WKH LQOHW WXEHV� 7KLV UHYHUVH DLUIORZ LV XVXDOO\
VXIILFLHQW WR GLVORGJH PRVW REVWUXFWLRQV�

,I WKH UHVWULFWLRQ FDQQRW EH FOHDUHG E\ FRPSUHVVLQJ
WKH EDJ� WKHQ SURFHHG DV IROORZV�

&$87,21

�� 7XUQ RII DQG XQSOXJ XQLW�
�� 5HPRYH WXEHV�
�� 8VLQJ D VPDOO VWLFN RU URG� FDUHIXOO\ UHDFK

LQWR LPSHOOHU RSHQLQJ DQG FOHDU RXW GHEULV�

%$* &/($1,1*

$ GLUW\ EDJ ZLOO REVWUXFW WKH DLU IORZ� WKHUHE\ UHGXFLQJ
WKH SHUIRUPDQFH RI \RXU YDFXXP� ,W LV UHFRPPHQGHG
WKDW WKH EDJ EH WXUQHG LQVLGH RXW DQG VKDNHQ RXW
YLJRURXVO\� $IWHU VKDNLQJ� WKH EDJ VKRXOG EH UHWXUQHG
WR LWV RULJLQDO VLGH RXW DQG UHLQVWDOOHG� 7KLV SURFHGXUH
VKRXOG EH SHUIRUPHG RQ D UHJXODU EDVLV� ,Q DGGLWLRQ�
WKH EDJ VKRXOG EH ZDVKHG E\ KDQG RQFH D \HDU LQ
VRDS\ ZDWHU�

7KH EDJ LV PDGH RI PDWHULDO WKDW ZLOO FDWFK
WKH PDMRULW\ RI GHEULV� VXFK DV VPDOO VWRQHV
WKDW PD\ EH WKURZQ LQWR LW� +RZHYHU� XQGHU
QRUPDO XVDJH� WKLV PDWHULDO LV VXEMHFW WR GH�
WHULRUDWLRQ DQG ZHDU� 7KHUHIRUH� FKHFN EDJV
IUHTXHQWO\� ,I EDJ LV GHIHFWLYH� UHSODFH LW ZLWK
D JHQXLQH 7252 SDUW�

:$51,1*

,03(//(5 :($5

,I D ORVV RI SHUIRUPDQFH LV GHWHFWHG ZKLOH RSHUDWLQJ
EORZHU� XQSOXJ XQLW� UHPRYH LQOHW FRYHU� DQG FKHFN
LPSHOOHU EODGHV IRU ZHDU� ,I EODGHV DUH VHYHUHO\ ZRUQ

�)LJ� ���� VHH \RXU $XWKRUL]HG 7252 6HUYLFH 'HDOHU
IRU VHUYLFH DQG SDUWV�

)LJXUH ��

���

6(59,&,1* '28%/(���,168/$7(' $3�
3/,$1&(

,Q D GRXEOH��� LQVXODWHG DSSOLDQFH� WZR V\VWHPV RI
LQVXODWLRQ DUH SURYLGHG LQVWHDG RI JURXQGLQJ� 1R
JURXQGLQJ PHDQV LV SURYLGHG RQ D GRXEOH��� LQVXODWHG
DSSOLDQFH� QRU VKRXOG D PHDQV IRU JURXQGLQJ EH
DGGHG WR WKH DSSOLDQFH� 6HUYLFLQJ D GRXEOH���
LQVXODWHG DSSOLDQFH UHTXLUHV H[WUHPH FDUH DQG
NQRZOHGJH RI WKH V\VWHP� DQG VKRXOG EH GRQH RQO\
EH TXDOLILHG VHUYLFH SHUVRQQHO� 5HSODFHPHQW SDUWV
IRU D GRXEOH��� LQVXODWHG DSSOLDQFH PXVW EH LGHQWLFDO
WR WKH SDUWV WKH\ UHSODFH� $ GRXEOH��� LQVXODWHG DS�
SOLDQFH LV PDUNHG ZLWK WKH ZRUGV k'28%/( ,168/$�
7,21l RU k'28%/( ,168/$7('�l 7KH V\PERO
�VTXDUH ZLWKLQ D VTXDUH� PD\ DOVR EH PDUNHG RQ
WKH DSSOLDQFH�

352'8&7 ,'(17,),&$7,21
$ PRGHO DQG D VHULDO QXPEHU GHFDO LV ORFDWHG RQ WKH EORZHU KRXVLQJ� $OZD\V UHIHU WR VSHFLILF QXPEHUV RQ WKLV
GHFDO LQ FRUUHVSRQGHQFH RU ZKHQ UHSODFHPHQW SDUWV DUH QHHGHG�

7252 6(59,&( 6833257
,I \RXU XQLW UHTXLUHV VHUYLFH RU PDLQWHQDQFH� \RXU QHDUHVW 7252 0DVWHU 6HUYLFH 'HDOHU �8�6� RQO\� LV WKH EHVW
GHDOHU WR DVVLVW \RX� 5HIHU WR WKH k<HOORZ 3DJHVl RI \RXU ORFDO WHOHSKRQH GLUHFWRU\ LQ WKH VHFWLRQ WLWOHG k/DZQ
0RZHUV�l 7252 0DVWHU 6HUYLFH 'HDOHUV DUH OLVWHG XQGHU WKH 7252 WUDGHPDUN� ,I \RX QHHG KHOS ORFDWLQJ D
7252 0DVWHU 6HUYLFH 'HDOHU QHDU \RX� FDOO �������������� �8�6� RQO\� IRU DVVLVWDQFH� 



(1��

7KH 7RUR 3URPLVH
$ )XOO 7ZR <HDU 5HVLGHQWLDO 8VH :DUUDQW\

7KH 7RUR &RPSDQ\ ZDUUDQWV WKLV 7252 3URGXFW IRU WZR \HDUV DJDLQVW GHIHFWV LQ PDWHULDO RU ZRUN�
PDQVKLS� 7R UHFHLYH D UHSODFHPHQW RU UHSDLU� DW 7RUR
V RSWLRQ� MXVW UHWXUQ WKH FRPSOHWH XQLW� ZLWK D
FRS\ RI SURRI RI SXUFKDVH� WR�

- 7KH 6HOOHU�

- $Q\ 7RUR 0DVWHU 6HUYLFH 'HDOHU �8�6� RQO\�� RU

- 7KH 7RUR 6HUYLFH &HQWHU�
���� 6KRUHOLQH %OYG��
0RXQG� 01 ����� �8�6� RQO\�� SRVWDJH SUHSDLG�

,I IRU DQ\ UHDVRQ \RX DUH GLVVDWLVILHG ZLWK WKH UHPHG\ REWDLQHG DERYH RU LI \RX QHHG D UHIHUUDO WR D
7RUR 6HUYLFH 'HDOHU� SOHDVH IHHO IUHH WR FRQWDFW XV DW WKH IROORZLQJ DGGUHVV�

7RUR &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 86$ ����������
������������

7KLV ZDUUDQW\ FRYHUV SURGXFW GHIHFWV RQO\� ,W GRHV QRW FRYHU LQFLGHQWDO RU FRQVHTXHQWLDO GDPDJHV�
6RPH VWDWHV GR QRW DOORZ WKH H[FOXVLRQ RU OLPLWDWLRQ RI LQFLGHQWDO RU FRQVHTXHQWLDO GDPDJHV�
VR WKH DERYH OLPLWDWLRQ PD\ QRW DSSO\ WR \RX� 7KLV ZDUUDQW\ JLYHV \RX VSHFLILF ULJKWV� DQG \RX
PD\ KDYH RWKHU ULJKWV ZKLFK YDU\ IURP VWDWH WR VWDWH�
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.7KH 7RUR &RPSDQ\ ��� ����
7RXV GURLWV U VHUY V

736

0$18(/ '(
/
87,/,6$7(85

683(5 %/2:(5�9$&Z ���
683(5 %/2:(5Z ���

02'þ/( 12� ��������������� HW VXLYDQWV
02'þ/( 12� ��������������� HW VXLYDQWV
02'þ/( 12� ��������������� HW VXLYDQWV

,16758&7,216 '( 6þ&85,7þ ,03257$17(6

3RXU DVVXUHU XQH V FXULW PD[LPDOH HW OHV PHLOOHXUHV SHUIRUPDQFH HW FRQQDLVVDQFH SRVVLEOHV GH
O
DSSDUHLO� LO HVW HVVHQWLHO TXH YRXV RX WRXW DXWUH XWLOLVDWHXU GH O
DVSLUDWHXU�VRXIIODQWH� OLVLH] HW FRP�
SUHQLH] OH FRQWHQX GH FH PDQXHO DYDQW G
XWLOLVHU O
DSSDUHLO� 3UûWHU XQH DWWHQWLRQ SDUWLFXOLýUH DX[ WH[WHV
PDUTX V GX V\PEROH GH V FXULW LQGLTXDQW OHV PLVHV HQ JDUGH WHOOHV TXH $77(17,21� $9(57,66(�
0(17 RX '$1*(5� /HV WH[WHV LQWLWXO V ´LQVWUXFWLRQV SRXU OD V FXULW SHUVRQQHOOHµ FRQFHUQHQW OD V �
FXULW HW GHYURQW GRQF JDOHPHQW ûWUH OXV DWWHQWLYHPHQW� 7287 0$148(0(17 6( &21)250(5
&(6 ,16758&7,216 3(87 (175$ù1(5 '(6 '200$*(6 &25325(/6� 81 5,648( '
,1&(1',(
28 '
þ/(&752&87,21�

$9(57,66(0(17

&216(59(5 &(6 ,16758&7,216 3285 5þ)þ5(1&(
8/7þ5,(85( �

$9(57,66(0(17 ��� 3RXU U GXLUH OHV ULVTXHV G
LQ�
FHQGLH� G
 OHFWURFXWLRQ RX GH GRPPDJHV FRUSRUHOV�

�� /LUH HW FRPSUHQGUH OH FRQWHQX GH FH PDQXHO HW
V
DVVXUHU G
ûWUH WRWDOHPHQW IDPLOLDULV DYHF OH IRQF�
WLRQQHPHQW GH O
DSSDUHLO DYDQW GH O
XWLOLVHU�

�� 7HQLU WRXW OH PRQGH� HQ SDUWLFXOLHU OHV HQIDQWV HW
OHV DQLPDX[ GRPHVWLTXHV O
 FDUW GH OD ]RQH GH WUD�
YDLO� 1H MDPDLV ODLVVHU OHV HQIDQWV XWLOLVHU O
DSSDUHLO�
&H Q
HVW SDV XQ MRXHW� 1H MDPDLV SHUPHWWUH DX[
DGXOWHV G
XWLOLVHU O
DSSDUHLO VDQV TX
LOV DLHQW OX OH
0DQXHO GH O
XWLOLVDWHXU�

�� 1H MDPDLV VRXIIOHU GH G EULV HQ GLUHFWLRQ GH SHU�
VRQQHV RX G
DQLPDX[�

�� 3RUWHU WRXMRXUV GHV OXQHWWHV GH V FXULW RX XQ
DXWUH GLVSRVLWLI GH SURWHFWLRQ RFXODLUH DSSURSUL �

�� 1H MDPDLV XWLOLVHU O
DSSDUHLO GDQV XQ HQYLURQQH�
PHQW PRXLOO RX KXPLGH� 1( 3$6 87,/,6(5 6286
/$ 3/8,(�

�� 3RUWHU GHV YûWHPHQWV DSSURSUL V� 1H SDV SRUWHU
GH YûWHPHQWV DPSOHV RX GH ELMRX[ ULVTXDQW GH V
DF�
FURFKHU GDQV OHV SLýFHV HQ PRXYHPHQW� /HV FKH�
YHX[ ORQJV GRLYHQW ûWUH UHPRQW V HW SLQJO V GH
ID�RQ QH SDV ULVTXHU G
ûWUH DVSLU V GDQV O
DGPLV�
VLRQ G
DLU� 3RUWHU WRXMRXUV GHV FKDXVVXUHV UREXVWHV
HW GHV SDQWDORQV ORQJV�

��� 3RUWHU WRXMRXUV XQ PDVTXH DQWL���SRXVVLýUH
KRPRORJX ORUVTXH O
DSSDUHLO HVW XWLOLV GDQV GHV
FRQGLWLRQV SRXVVL UHXVHV�

��� 8WLOLVHU O
DSSDUHLO DSSURSUL � 1H MDPDLV XWLOLVHU XQ
DSSDUHLO SRXU HIIHFWXHU XQ WUDYDLO SRXU OHTXHO LO Q
HVW
SDV FRQ�X�

��� 8WLOLVHU O
DSSDUHLO VWULFWHPHQW FRPPH LO HVW G FULW
GDQV FH PDQXHO� 8WLOLVHU XQLTXHPHQW GHV DFFHV�
VRLUHV 7RUR�

��� 3RXU U GXLUH OHV ULVTXHV G
 OHFWURFXWLRQ� XWLOLVHU
H[FOXVLYHPHQW XQ FRUGRQ SURORQJDWHXU KRPRORJX
8/� UHFRPPDQG SRXU O
XVDJH O
H[W ULHXU� G
XQH
ORQJXHXU PD[LPDOH GH ���� PýWUHV �FDOLEUH �� PLQL�
PXP�� 5HPSODFHU LPP GLDWHPHQW WRXW FRUGRQ HQ�
GRPPDJ �

��� 5DWWDFKHU FRUUHFWHPHQW OH SURORQJDWHXU DX FRU�
GRQ G
DOLPHQWDWLRQ GH ID�RQ HPSûFKHU OH G �
EUDQFKHPHQW HQ FRXUV G
XWLOLVDWLRQ �)LJ� ���

��� þYLWHU OH G PDUUDJH DFFLGHQWHO� 1H SDV WUDQVSRUW�
HU O
DSSDUHLO EUDQFK HQ WHQDQW OH GRLJW VXU OH FRP�
PXWDWHXU�

��� þWHLQGUH WRXWHV OHV FRPPDQGHV DYDQW GH G �
EUDQFKHU OH FRUGRQ G
DOLPHQWDWLRQ�

��� 1H SDV WRXFKHU DX[ SULVHV RX O
DSSDUHLO DYHF
OHV PDLQV PRXLOO HV�

��� 1H SDV XWLOLVHU O
DSSDUHLO VL OD SULVH RX OH FRUGRQ
HVW HQGRPPDJ � 6L O
DSSDUHLO QH IRQFWLRQQH SDV
FRPPH LO GHYUDLW� V
LO HVW WRPE � D W HQGRPPDJ � D
W ODLVV O
H[W ULHXU RX D W LPPHUJ � OH UHWRXUQHU
XQ FRQFHVVLRQQDLUH U SDUDWHXU 7RUR DJU �
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&216,*1(6 '( 6þ&85,7þ
��� 1H SDV PDOWUDLWHU OH FRUGRQ� 1H SDV WLUHU RX VRX�
OHYHU O
DSSDUHLO SDU OH FRUGRQ� 1H SDV OH G EUDQFKHU
HQ WLUDQW VXU OH FRUGRQ� 3RXU G EUDQFKHU� VDLVLU OD
SULVH� SDV OH FRUGRQ�

��� 7HQLU OH FRUGRQ O
DEUL GHV WHPS UDWXUHV
H[WUûPHV� GHV KXLOHV HW GHV DQJOHV YLIV� 5HPSODFHU OH
FRUGRQ V
LO HVW HQGRPPDJ �

��� 1H MDPDLV DVSLUHU GH PDW ULDX[ HQ FRPEXVWLRQ
RX G JDJHDQW GH OD IXP H WHOV TXH FLJDUHWWHV� DOOX�
PHWWHV RX FHQGUHV FKDXGHV�

��� 1H ULHQ SODFHU GDQV OHV RXYHUWXUHV �WHOV TXH OHV
FRXYHUFOHV GX YHQWLODWHXU� O
DGPLVVLRQ G
DLU HW OHV
DXWUHV RULILFHV�� 1H SDV XWLOLVHU O
DSSDUHLO VL XQH TXHO�
FRQTXH RXYHUWXUH HVW REVWUX H� 9HLOOHU FH TXH
WRXWHV OHV RXYHUWXUHV VRLHQW H[HPSWHV GH SRXVVLýUH�
SHOXFKHV� FKHYHX[ RX WRXW PDW ULDX ULVTXDQW GH U �
GXLUH OH G ELW G
DLU�

��� 1H SDV XWLOLVHU O
DSSDUHLO SRXU DVSLUHU GHV OLT�
XLGHV� HQ SDUWLFXOLHU V
LOV VRQW LQIODPPDEOHV RX FRP�
EXVWLEOHV WHOV TXH O
HVVHQFH� RX GDQV GHV HQGURLWV
RÖ GH WHOV SURGXLWV SHXYHQW ûWUH SU VHQWV�

��� 1H MDPDLV DVSLUHU GHV PDW ULDX[ GDQJHUHX[ WHOV
TXH O
DPLDQWH�

��� 7RXMRXUV VH WHQLU ELHQ HQ TXLOLEUH� 7HQLU IHUPH�
PHQW OD SRLJQ H HW PDUFKHU� QH MDPDLV FRXULU� 6H
PRQWUHU SDUWLFXOLýUHPHQW SUXGHQW ORUV GX QHWWR\DJH
G
HVFDOLHUV�

��� $UUûWHU OH PRWHXU HW G EUDQFKHU OH FRUGRQ G
DOL�
PHQWDWLRQ DYDQW GH ODLVVHU O
DSSDUHLO� GH QHWWR\HU OH

FDUWHU RX GH SURF GHU GHV U SDUDWLRQV RX GHV LQ�
VSHFWLRQV�

��� /RUVTXH O
DSSDUHLO Q
HVW SDV XWLOLV � OH UDQJHU
GDQV XQ HQGURLW VHF� KRUV GH OD SRUW H GHV HQIDQWV�

��� 9HLOOHU FH TXH WRXV OHV GLVSRVLWLIV GH IL[DWLRQ
VRLHQW ELHQ VHUU V DILQ GH V
DVVXUHU TXH O
DSSDUHLO HVW
HQ ERQ WDW GH IRQFWLRQQHPHQW�

��� 1H MDPDLV XWLOLVHU O
DSSDUHLO VL OHV JDUGHV HW
DXWUHV GLVSRVLWLIV GH V FXULW QH VRQW SDV HQ SODFH�

��� 1H MDPDLV SODFHU OHV SLHGV RX OHV PDLQV SUýV GHV
SLýFHV HQ PRXYHPHQW�

��� 6L O
DSSDUHLO VH PHWWDLW YLEUHU GH ID�RQ DQRU�
PDOH� DUUûWHU OH PRWHXU HW FKHUFKHU LPP GLDWHPHQW
OD FDXVH GHV YLEUDWLRQV� /HV YLEUDWLRQV VRQW J Q UDOH�
PHQW VLJQH GH SUREOýPH�

��� 1H SDV XWLOLVHU XQ DSSDUHLO TXL HVW WRPE RX D
W HQGRPPDJ � /H UHWRXUQHU DX FRQFHVVLRQQDLUH

U SDUDWHXU 7RUR DJU OH SOXV SURFKH�

��� &HW DSSDUHLO HVW SRXUYX G
XQH GRXEOH LVRODWLRQ�
8WLOLVHU H[FOXVLYHPHQW GHV SLýFHV GH UHFKDQJH G
RUL�
JLQH� 9RLU O
HQWUHWLHQ GHV DSSDUHLOV GRXEOH LVRODWLRQ
OD SDJH ��

��� /RUV GHV U SDUDWLRQV� XWLOLVHU H[FOXVLYHPHQW GHV
SLýFHV GH UHFKDQJH G
RULJLQH� 5HPSODFHU RX U SDUHU
OHV FRUGRQV G
DOLPHQWDWLRQ HQGRPPDJ V�

��� &HW DSSDUHLO HVW FRQ�X H[FOXVLYHPHQW SRXU O
X�
VDJH GRPHVWLTXH�

'þ&$/&20$1,(6 (7 &216,*1(6 '( 6þ&85,7þ
/HV G FDOFRPDQLHV GH PLVHV HQ JDUGHV HW GH FRQVLJQHV VRQW SODF HV ELHQ HQ YXH GH O
XWLOLVDWHXU
SUýV GHV HQGURLWV UHSU VHQWDQW XQ GDQJHU SRWHQWLHO� 5HPSODFHU WRXWH G FDOFRPDQLH HQGRPPDJ H
RX JDU H�

685 /( &$57(5 027(85
�5 I� ���������
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,16758&7,216 '( 0217$*(
87,/,6$7,21 (1 628))/$17(

5HPDUTXH� WHLQGUH O
DSSDUHLO HW OH G EUDQFKHU GX
VHFWHXU DYDQW GH PRQWHU GHV DFFHVVRLUHV RX G
HQ
FKDQJHU�

�� ,QV UHU OHV WXEHV O
XQ GDQV O
DXWUH DYHF XQ
PRXYHPHQW URWDWLI �)LJ� ���

�� ,QV UHU OHV WXEHV DVVHPEO V GDQV OD VRUWLH GH
VRXIIODQWH �)LJ� ���

5HPDUTXH� SRXU TXH O
DSSDUHLO IRQFWLRQQH� OH
FRXYHUFOH G
DGPLVVLRQ GRLW ûWUH VROLGHPHQW YHU�
URXLOO HQ SRVLWLRQ� GH PDQLýUH DFWLYHU O
LQWHUUXS�
WHXU GH V FXULW �

5HPDUTXH� OD VRXIIODQWH HVW OLYU H DYHF OH FRXYHUFOH
G
DGPLVVLRQ LQVWDOO �

)LJXUH �

���

&2//,(5 '(
6257,(

'( 628))/$17(

6257,( '(
628))/$17(

78%(6 '( 6257,(

%86(
&285%(

87,/,6$7,21 (1 $63,5$7(85 �PRGýOH
����� VHXOHPHQW� �.LW GH VDF G
DVSLUDWHXU PRGýOH
����� HQ RSWLRQ SRXU VRXIIODQWH PRGýOH �����
����

$77(17,21

- /
K OLFH GX PRWHXU FRQWLQXH GH WRXUQHU SHQ�
GDQW TXHOTXHV VHFRQGHV DSUýV TXH O
DSSD�
UHLO DLW W WHLQW�

- /
K OLFH HQ URWDWLRQ SHXW FRXSHU RX EOHVVHU
OHV GRLJWV�

- 1H MDPDLV UHWLUHU OH FRXYHUFOH GH O
DGPLVVLRQ
G
DLU ORUVTXH OH PRWHXU WRXUQH RX VL O
DSSD�
UHLO HVW EUDQFK �

5HPDUTXH� WHLQGUH O
DSSDUHLO HW OH G EUDQFKHU GX
VHFWHXU DYDQW GH PRQWHU GHV DFFHVVRLUHV RX G
HQ
FKDQJHU�

�� 6L O
DSSDUHLO D SU F GHPPHQW W XWLOLV HQ VRXI�
IODQWH� UHWLUHU OHV WXEHV GH VRXIIODQWH �)LJ� ��� 1H SDV
HVVD\HU GH UHWLUHU OH FROOLHU GH VRUWLH�

�� 6DLVLU OH FRXYHUFOH G
DGPLVVLRQ G
DLU HW OH IDLUH
WRXUQHU YHUV OD JDXFKH MXVTX
 FH TXH OHV HUJRWV GH
YHUURXLOODJH VRLHQW OLE U V� 5HWLUHU OH FRXYHUFOH
�)LJ� ���

)LJXUH �

���

&289(5&/(
'
$'0,66,21 '
$,5

+þ/,&(

,17(55837(85 '(
6þ&85,7þ

�� $VVHPEOHU OHV WXEHV VXS ULHXU� FHQWUDO HW LQI �
ULHXU FRPPH LOOXVWU OD )LJXUH ��

)LJXUH �
���

78%(
,1)þ5,(85

78%(
&(175$/

78%(
683þ5,(85

�� ,QV UHU OH WXEH VXS ULHXU GDQV O
DGPLVVLRQ G
DLU
HW OH WRXUQHU YHUV OD GURLWH MXVTX
 FH TXH OHV HUJRWV
VH YHUURXLOOHQW �)LJ� ��� /H ELVHDX GX WXEH LQI ULHXU
GRLW ûWUH GLULJ YHUV OH EDV�

)LJXUH �
���

+þ/,&(

,17(55837(85 '(
6þ&85,7þ
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,16758&7,216 '( 0217$*(
5HPDUTXH� OHV HUJRWV GH PRQWDJH GX WXEH VXS �
ULHXU GRLYHQW ûWUH FRUUHFWHPHQW YHUURXLOO V HQ
SODFH� GH PDQLýUH DFWLYHU O
LQWHUUXSWHXU GH V FX�
ULW � DILQ TXH O
DSSDUHLO SXLVVH IRQFWLRQQHU�

�� *OLVVHU O
RXYHUWXUH GX VDF VXU OD VRUWLH G
DLU�
3DVVHU OD VDQJOH DXWRXU GX JRXORW GX VDF HW OD VHUUHU
IHUPHPHQW HQ IDLVDQW VH FKHYDXFKHU OHV ODQJXHWWHV
HQ YHOFUR �)LJ� ���

)LJXUH �
���

/$1*8(77(6 9(/&52

$9$17 '
87,/,6(5 /
$33$5(,/
$77$&+(0(17 '8 &25'21
'
$/,0(17$7,21

5HPDUTXH� XQ SURORQJDWHXU DSSURSUL GRLW ûWUH XWLOL�
V SRXU DVVXUHU XQ IRQFWLRQQHPHQW HIILFDFH GH O
DS�
SDUHLO HQ WRXWH V FXULW � 9RWUH VRXIIODQWH 7RUR HVW
FRQ�XH SRXU ûWUH XWLOLV H DYHF GHV FRUGRQV SU VHQ�
WDQW OHV FDUDFW ULVWLTXHV LQGLTX HV GDQV OH WDEOHDX
GHV FRUGRQV SURORQJDWHXUV�

$9(57,66(0(17

- 8Q FKRF OHFWULTXH SHXW FDXVHU GHV EOHV�
VXUHV RX OD PRUW�

- 8WLOLVHU H[FOXVLYHPHQW XQ FRUGRQ SURORQJD�
WHXU KRPRORJX 8/ SRXU O
XVDJH H[W ULHXU� 6H
U I UHU DX WDEOHDX GHV FRUGRQV SURORQJD�
WHXUV�

- 1H SDU WRXFKHU DX[ SULVHV RX O
DSSDUHLO DYHF
OHV PDLQV PRXLOO HV RX DYHF OHV SLHGV GDQV
O
HDX�

7$%/($8 '(6 &25'216 352/21*$7(856

6L OD ORQJXHXU GX SURORQJD�
WHXU HVW LQI ULHXUH RX JDOH D�

���� P
���� SL��

�� P
���� SL��

�� ��
6
DVVXUHU TXH OH FDOLEUH
�$�:�*�� GX FRUGRQ HVW GH�

5HPDUTXH� O
XVDJH G
XQ FRUGRQ SURORQJDWHXU GH
SOXV GH �� P ���� SL�� HVW G FRQVHLOO �

3RXU U GXLUH OHV ULVTXHV GH FKRF OHFWULTXH� FHW DS�
SDUHLO HVW TXLS G
XQH ILFKH OHFWULTXH SRODULV H
�XQH EURFKH HVW SOXV ODUJH TXH O
DXWUH� �)LJ� ��� &HWWH
ILFKH QH SHXW ûWUH LQV U H GDQV XQH SULVH SRODULV H
TXH GDQV XQ VHQV� 6L OD ILFKH Q
HQWUH SDV GDQV OD

SULVH� O
LQYHUVHU� 6L HOOH QH UHQWUH WRXMRXUV SDV� GH�
PDQGH] XQ OHFWULFLHQ TXDOLIL G
LQVWDOOHU XQH SULVH
DG TXDWH� 1H SDV PRGLILHU OD ILFKH HQ TXHOTXH ID�RQ
TXH FH VRLW�

)LJXUH �
�� %URFKH ODUJH

�

����

�� 5DFFRUGHU OH FRUGRQ G
DOLPHQWDWLRQ HW XQ SURORQ�
JDWHXU DSSURSUL FRPPH LOOXVWU OD )LJXUH ��

5HPDUTXH� QH SDV G EUDQFKHU OH SURORQJDWHXU HQ
WLUDQW VXU OH FRUGRQ� 6DLVLU OD SULVH HW QRQ SDV OH FRU�
GRQ�

)LJXUH �

���
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,16758&7,216 '
87,/,6$7,21

$77(17,21

- /HV G EULV SURMHW V SHXYHQW EOHVVHU O
XWLOL�
VDWHXU RX OHV SHUVRQQHV VH WHQDQW
SUR[LPLW �

- 3RUWHU WRXMRXUV GHV OXQHWWHV GH V FXULW RX
XQ DXWUH GLVSRVLWLI GH SURWHFWLRQ RFXODLUH
DSSURSUL � GHV SDQWDORQV ORQJV HW GHV
FKDXVVXUHV SRXU XWLOLVHU O
DSSDUHLO�

- 1H MDPDLV XWLOLVHU O
DSSDUHLO SUR[LPLW GH
SHUVRQQHV RX G
DQLPDX[ GRPHVWLTXHV� HWF�

- 6H PRQWUHU SDUWLFXOLýUHPHQW SUXGHQW ORUV GX
QHWWR\DJH G
HVFDOLHUV�

628))/$17(

&HWWH VRXIIODQWH YRXV SHUPHWWUD GH G EDUUDVVHU DLV �
PHQW OHV SDWLRV� DOO HV� JDUDJHV� SHORXVHV� EXLVVRQV
HW ELHQ G
DXWUHV HQGURLWV GLIILFLOHV G
DFFýV GHV G EULV
TXL ULVTXHQW GH V
\ DFFXPXOHU�

/
DSSDUHLO HVW TXLS G
XQ FRPPXWDWHXU GH FRP�
PDQGH GHX[ YLWHVVHV �OHQWH HW UDSLGH�� �)LJ� �� SHU�
PHWWDQW GH U JOHU OH G ELW G
DLU� $YHF O
KDELWXGH LO VHUD
IDFLOH GH G WHUPLQHU TXHOOH YLWHVVH XWLOLVHU HQ IRQFWLRQ
GX WUDYDLO DFFRPSOLU�

)LJXUH �

���

&200$1'( '(
9,7(66(

8WLOLVHU XQLTXHPHQW GHV DFFHVVRLUHV 7RUR
DYHF FHW DSSDUHLO�

$9(57,66(0(17

$63,5$7(85 �HQ RSWLRQ SRXU OH PRGýOH �����
VHXOHPHQW�

$77(17,21

- /HV G EULV SURMHW V SHXYHQW FDXVHU GHV
EOHVVXUHV�

- 1H MDPDLV XWLOLVHU O
DVSLUDWHXU VL OH VDF
Q
HVW SDV DWWDFK �

- 9 ULILHU WRXMRXUV TXH OD IHUPHWXUH JOLV�
VLýUH GX VDF HVW IHUP H ORUV GH O
XWLOLVDWLRQ�

$9(57,66(0(17

- 8Q FKRF OHFWULTXH SHXW FDXVHU GHV EOHV�
VXUHV RX OD PRUW�

- 8WLOLVHU H[FOXVLYHPHQW XQ FRUGRQ SURORQJD�
WHXU KRPRORJX 8/ SRXU O
XVDJH H[W ULHXU�
6H U I UHU DX WDEOHDX GHV FRUGRQV SURORQ�
JDWHXUV�

- 1H SDU WRXFKHU DX[ SULVHV RX O
DSSDUHLO
DYHF OHV PDLQV PRXLOO HV RX DYHF OHV SLHGV
GDQV O
HDX�

7$%/($8 '(6 &25'216 352/21*$7(856

6L OD ORQJXHXU GX SURORQJD�
WHXU HVW LQI ULHXUH RX JDOH D�

���� P
���� SL��

�� P
���� SL��

�� ��
6
DVVXUHU TXH OH FDOLEUH
�$�:�*�� GX FRUGRQ HVW GH�

5HPDUTXH� O
XVDJH G
XQ FRUGRQ SURORQJDWHXU GH
SOXV GH �� P ���� SL�� HVW G FRQVHLOO �

�� /HV WXEHV HW OH VDF WDQW IL[ V VXU O
DSSDUHLO� OH
VRXOHYHU SDU OD SRLJQ H DYHF OD PDLQ JDXFKH HW SODF�
HU OD PDLQ GURLWH VXU OD SDUWLH WH[WXU H GX FDUWHU� /H
VDF GRLW VH WURXYHU GX FÎW GURLW� 3ODFHU OD EUHWHOOH
VXU O
 SDXOH HW U JOHU OD ORQJXHXU �)LJ� ���

�� 3ODFHU OH FRPPXWDWHXU PDUFKH�DUUûW VXU OD SRVL�
WLRQ ´IDVWµ �UDSLGH� RX ´VORZµ �OHQWH��

�� $VSLUHU OHV IHXLOOHV DYHF XQ PRXYHPHQW GH EDOD\�
DJH ODW UDO� 1H SDV IRUFHU OH WXEH GDQV GHV WDV GH
G EULV� /HV G EULV QH GRLYHQW SDV ûWUH ODLVV V GDQV OH
VDF� 3RXU XQ IRQFWLRQQHPHQW HIILFDFH OH VDF GRLW ûWUH
YLG DSUýV FKDTXH XWLOLVDWLRQ� $SUýV HQYLURQ WURLV XWL�
OLVDWLRQV� OH VDF GRLW ûWUH FRPSOýWHPHQW QHWWR\ � 5H�
WRXUQHU OH VDF HW OH VHFRXHU SRXU OH G EDUUDVVHU GH OD
SRXVVLýUH HW GHV G EULV�

5HPDUTXH� SRXU HPSûFKHU OHV G EULV HW OD SRXV�
VLýUH GH VRUWLU GX VDF DYDQW TX
LO QH VRLW YLG � SLQFHU
O
RXYHUWXUH HW OD IHUPHU O
DLGH GH OD VDQJOH YHOFUR�
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,16758&7,216 '
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1H SDV XWLOLVHU O
DSSDUHLO VL O
XQH TXHOFRQTXH
GHV RXYHUWXUHV HVW REVWUX H� 9HLOOHU FH TXH
WRXWHV OHV RXYHUWXUHV VRLHQW H[HPSWHV GH
SRXVVLýUH� GH SHOXFKHV� GH FKHYHX[ RX GH WRXW
PDW ULDX ULVTXDQW GH U GXLUH OH G ELW G
DLU�

$9(57,66(0(17

)LJXUH �
���

5HPDUTXH� OHV IHXLOOHV VýFKHV VRQW SOXV IDFLOHV
DVSLUHU HW VRQW G FKLTXHW HV SOXV ILQHPHQW�

,03257$17

- &HW DSSDUHLO HVW FRQ�X SRXU DVSLUHU HW G FKL�
TXHWHU OHV IHXLOOHV VýFKHV HW DXWUHV G EULV O JHUV
GX PûPH W\SH�

- 1H SDV HVVD\HU G
DVSLUHU GHV FDLOORX[� GX
JUDYLHU� GX YHUUH EULV � GHV EULQGLOOHV� GH O
 FRUFH�
GHV JODQGV RX GHV SRPPHV GH SLQ TXL SRXUUDLHQW
JUDYHPHQW HQGRPPDJHU OHV SDOHV GX YHQWLODWHXU�

- 1H MDPDLV DVSLUHU GH PDW ULDX[ HQ FRPEXV�
WLRQ RX G JDJHDQW GH OD IXP H WHOV TXH FLJD�
UHWWHV� DOOXPHWWHV RX FHQGUHV FKDXGHV�

- 1H SDV XWLOLVHU O
DSSDUHLO SRXU DVSLUHU GHV OLT�
XLGHV� HQ SDUWLFXOLHU V
LOV VRQW LQIODPPDEOHV RX
FRPEXVWLEOHV WHOV TXH O
HVVHQFH� RX GDQV GHV HQ�
GURLWV RÖ GH WHOV SURGXLWV SHXYHQW ûWUH SU VHQWV�

- 1H SDV PHWWUH OH WXEH G
DVSLUDWLRQ OD YHUWL�
FDOH QL IRUFHU OHV G EULV GDQV OH WXEH�

6L O
DSSDUHLO VH PHWWDLW YLEUHU RX SURGXLVDLW XQ EUXLW
DQRUPDO� O
DUUûWHU HW G WHUPLQHU OD FDXVH GX
SUREOýPH�

75$16)250$7,21 (1 628))/$17(

3RXU WUDQVIRUPHU FHW DVSLUDWHXU HQ VRXIIODQWH� UHWLUHU
VLPSOHPHQW OH VDF HW OHV WXEHV� 5HSODFHU OH FRXYHUFOH
G
DGPLVVLRQ HW OHV WXEHV GH VRXIIODQWH�

5HPDUTXH� V
DVVXUHU TXH OHV HUJRWV GH PRQWDJH
GX FRXYHUFOH G
DGPLVVLRQ G
DLU VRQW ELHQ YHUURXLO�
O V HQ SRVLWLRQ GH PDQLýUH DFWLYHU O
LQWHUUXSWHXU
GH V FXULW �
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3RXU OLPLQHU OHV REVWUXFWLRQV� LO VXIILW J Q UDOHPHQW
G
 WHLQGUH O
DSSDUHLO HW GH FRPSUHVVHU YLYHPHQW OH
VDF SHQGDQW TX
LO HVW WRXMRXUV JRQIO � DILQ GH IRUFHU
O
DLU KRUV GHV WXEHV� &HWWH SUHVVLRQ G
DLU HVW J Q �
UDOHPHQW VXIILVDQWH SRXU G JDJHU WRXWHV OHV REVWUXF�
WLRQV�

6L O
REVWUXFWLRQ QH SHXW SDV ûWUH G JDJ H SDU FRP�
SUHVVLRQ GX VDF� SURF GHU FRPPH VXLW �

$77(17,21

�� þWHLQGUH HW G EUDQFKHU O
DSSDUHLO�
�� 5HWLUHU OHV WXEHV�
�� (Q SURF GDQW DYHF SU FDXWLRQ� LQV UHU XQ

SHWLW E WRQ GDQV O
RXYHUWXUH GH O
K OLFH SRXU
OD G EDUUDVVHU GHV G EULV�

1(772<$*( '8 6$&

6L OH VDF HVW VDOH� OH G ELW G
DLU HVW U GXLW� FH TXL DI�
IHFWH OD SHUIRUPDQFH GH O
DVSLUDWHXU� ,O HVW UHFRP�
PDQG GH UHWRXUQHU OH VDF HW GH OH VHFRXHU YLJRX�
UHXVHPHQW� 8QH IRLV VHFRX � OH VDF GRLW ûWUH QRX�
YHDX UHWRXUQ HW U LQVWDOO � &HWWH SURF GXUH GRLW ûWUH
HIIHFWX H U JXOLýUHPHQW� (Q RXWUH� OH VDF GRLW ûWUH
ODY O
HDX VDYRQQHXVH XQH IRLV SDU DQ�

/H VDF HVW IDEULTX GDQV XQ PDW ULDX TXL UH�
WLHQGUD OD SOXSDUW GHV G EULV DVSLU V WHOV TXH
OHV JUDYLOORQV� 7RXWHIRLV� DYHF OH WHPSV� LO HVW
QRUPDO TXH OH VDF V
XVH HW VH G W ULRUH� LO
FRQYLHQW GRQF GH O
H[DPLQHU IU TXHPPHQW� 6L
OH VDF HVW HQGRPPDJ � OH UHPSODFHU DYHF XQ
VDF 7252 G
RULJLQH�

$9(57,66(0(17

8685( '( /
+þ/,&(

(Q FDV GH U GXFWLRQ GH OD SHUIRUPDQFH� DUUûWHU HW
G EUDQFKHU O
DSSDUHLO� UHWLUHU OH FRXYHUFOH G
DGPLV�
VLRQ G
DLU HW Y ULILHU O
XVXUH GHV SDOHV GH O
K OLFH� 6L
OHV SDOHV VRQW WUýV XV HV �)LJ� ���� FRQVXOWHU XQ FRQ�
FHVVLRQQDLUH U SDUDWHXU 7252 DJU SRXU OD U SDUD�
WLRQ RX O
REWHQWLRQ GH SLýFHV G WDFK HV�

)LJXUH ��
���

=21( '
8685(

5þ3$5$7,21 '
$33$5(,/6 '28%/(
,62/$7,21

6XU OHV DSSDUHLOV GH FH W\SH� OD PLVH OD WHUUH HVW
UHPSODF H SDU GHX[ V\VWýPHV G
LVRODWLRQ� &HOD VLJQL�
ILH TXH O
DSSDUHLO Q
HVW SDV PLV OD WHUUH HW TX
DXFXQ
GLVSRVLWLI FHW HIIHW QH GRLW OXL ûWUH DMRXW � /D U SDUD�
WLRQ G
DSSDUHLOV GRXEOH LVRODWLRQ H[LJH XQH H[WUûPH
SUXGHQFH HW XQH H[FHOOHQWH FRQQDLVVDQFH GX
V\VWýPH� (OOH GRLW SDU FRQV TXHQW ûWUH FRQIL H XQ
SHUVRQQHO TXDOLIL � /HV SLýFHV GH UHFKDQJH XWLOLV HV
SRXU OHV U SDUDWLRQV GHV DSSDUHLOV GRXEOH LVRODWLRQ
GRLYHQW ûWUH ULJRXUHXVHPHQW LGHQWLTXHV DX[ SLýFHV
G
RULJLQH� &H W\SH G
DSSDUHLO HVW LGHQWLIL SDU XQH
LQVFULSWLRQ ´'28%/( ,168/$7,21µ� ´'28%/( ,1�
68/$7('µ RX SDU OH V\PEROH �XQ FDUU GDQV XQ
DXWUH��
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,'(17,),&$7,21 '8 352'8,7
$ PRGHO DQG D VHULDO QXPEHU GHFDO LV ORFDWHG RQ WKH EORZHU KRXVLQJ� $OZD\V UHIHU WR VSHFLILF QXPEHUV RQ WKLV
GHFDO LQ FRUUHVSRQGHQFH RU ZKHQ UHSODFHPHQW SDUWV DUH QHHGHG�

6(59,&( $35þ6��9(17( 7252
3RXU WRXWH U SDUDWLRQ RX PDLQWHQDQFH� OH SOXV SURFKH UHYHQGHXU 7252 0DVWHU 6HUYLFH VHUD �DX[ þWDWV���8QLV
VHXOHPHQW� OH PHLOOHXU FRQVHLOOHU� &RQVXOWHU OHV SDJHV MDXQHV GH O
DQQXDLUH ORFDO� OD VHFWLRQ ´7RQGHXVHV JD�
]RQµ� /D OLVWH GHV QRPV GHV UHYHQGHXUV 7252 0DVWHU 6HUYLFH VH WURXYH VRXV OH QRP GH PDUTXH 7252� 6L YRXV
UHQFRQWUH] GHV GLIILFXOW V GDQV OD UHFKHUFKH G
XQ UHYHQGHXU 7252 0DVWHU 6HUYLFH SURFKH GH FKH] YRXV� DSSH�
OH] OH �������������������� �DX[ þWDWV���8QLV VHXOHPHQW��

/D VRFL W 7RUR JDUDQWLW VHV SURGXLWV FRQWUH WRXW G IDXW GH PDW ULDX[ HW GH IDEULFDWLRQ SRXU XQH S �
ULRGH GH GHX[ DQV� 3RXU REWHQLU OH UHPSODFHPHQW RX OD U SDUDWLRQ� DX FKRL[ GH 7RUR� LO YRXV VXIILUD
GH UHWRXUQHU OH SURGXLW FRPSOHW� DFFRPSDJQ GH OD SUHXYH G
DFKDW�

- DX YHQGHXU

- WRXW FRQFHVVLRQQDLUH J Q UDO 7RUR �þWDWV�8QLV VHXOHPHQW�� RX

- 7KH 7RUR 6HUYLFH &HQWHU�
���� 6KRUHOLQH %OYG��
0RXQG� 01 ����� �þWDWV�8QLV VHXOHPHQW�� HQ SRUW SD\

6L SRXU XQH UDLVRQ TXHOFRQTXH YRXV Q
 WLH] SDV VWDLVIDLW GHV UHFRXUV QRQF V FL�GHVVXV RX VL YRXV
DYH] EHVRLQ GH O
DGUHVVH G
XQ FRQFHVVLRQQDLUH 7RUR� Q
K VLWH] SDV QRXV FRQWDFWHU O
DGUHVVH
VXLYDQWH�

7RUR &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 86$ ����������
������������

&HWWH JDUDQWLH QH FRXYUH TXH OHV G IHFWXRVLW V GX SURGXLW� O
H[FOXVLRQ GHV GRPPDJHV DFFLGHQWHOV
RX FRQV FXWLIV� &HUWDLQV WDWV RX SURYLQFHV QH SHUPHWWDQW SDV O
H[FOXVLRQ RX OD OLPLWDWLRQ GHV
GRPPDJHV DFFLGHQWHOV RX FRQV FXWLIV� FHWWH H[FOXVLRQ SHXW GRQF QH SDV V
DSSOLTXHU GDQV
YRWUH FDV� /D JDUDQWLH YRXV GRQQH GHV GURLWV VS FLILTXHV� 9RXV SRXYH] HQ RXWUH E Q ILFLHU GH
GURLWV VXSSO PHQWDLUHV TXL YDULHQW VXLYDQW OHV WDWV RX SURYLQFHV�

/D SURPHVVH 7RUR
*DUDQWLH WRWDOH GH GHX[ DQV SRXU O
XVDJH U VLGHQWLHO
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.7KH 7RUR &RPSDQ\ ��� ����
7RGRV ORV GHUHFKRV UHVHUYDGRV

736

0$18$/ '(/
23(5$'25

683(5 %/2:(5�9$&Z���
683(5 %/2:(5Z ���

02'(/26 1� ����� ��� �������� \ VLJXLHQWHV
02'(/26 1� ����� ��� �������� \ VLJXLHQWHV
02'(/26 1� ����� ��� �������� \ VLJXLHQWHV

,03257$17(6 ,16758&&,21(6 '( 6(*85,'$'

3DUD ORJUDU OD P [LPD VHJXULGDG� HO PHMRU UHQGLPLHQWR \ DGTXLULU FRQRFLPLHQWRV DFHUFD GHO DSDUDWR�
DQWHVGHVXRSHUDFLÊQHVHVHQFLDO TXHXVWHG \ WRGRV ORVGHP V RSHUDGRUHVGHO DSDUDWR OHDQ \ FRPSUHQ�
GDQ HO FRQWHQLGR GH HVWH PDQXDO� 3UHVWH XQD DWHQFLÊQ HVSHFLDO DO VõPEROR GH DOHUWD GH VHJXULGDG
TXH VLJQLILFD 35(&$8&,21� $'9(57(1&,$ 2 3(/,*52 kLQVWUXFFLÊQ SDUD OD VHJXULGDG SHUVRQDOl�
/HD \ FRPSUHQGD OD LQVWUXFFLÊQ SXHVWR TXH WLHQH TXH YHU FRQ OD VHJXULGDG� (/ +(&+2'(122%('(&�
(5 /$ ,16758&&,21 38('( 5(68/7$5 (1 /(6,21 &25325$/� 5,(6*2 '( ,1&(1',2 2 '(6&$5�
*$ (/(&75,&$�

$'9(57(1&,$

&216(59( (67$6 ,16758&&,21(6 3$5$
&2168/7$5/$6 (1 (/ )87852�

$'9(57(1&,$ 3DUD UHGXFLU HO ULHVJR GH LQFHQGLR�
GHVFDUJD HO FWULFD R OHVLÊQ�

�� $QWHV GH XVDU HO DSDUDWR� OHD \ FRPSUHQGD HO
FRQWHQLGR GH HVWH PDQXDO� )DPLOLDUõFHVH WRWDOPHQWH
FRQ HO GHELGR XVR GHO DSDUDWR�

�� 0DQWHQJD D WRGR HO PXQGR OHMRV GH OD ]RQD GH
RSHUDFLRQHV� HQ HVSHFLDO D ORV QLÆRV \ ORV DQLPDOHV
GRP VWLFRV� -DP V SHUPLWD TXH ORV QLÆRV RSHUHQ HO
DSDUDWR� 1R HV XQ MXJXHWH� 1XQFD GHMH TXH ORV DGXO�
WRV RSHUHQ OD XQLGDG VLQ TXH DQWHV KD\DQ OHõGR HO
0DQXDO GHO 2SHUDGRU�

�� 1XQFD VRSOH HVFRPEURV KDFLD SHUVRQDV R DQL�
PDOHV�

�� 6LHPSUH XVH JDIDV GH VHJXULGDG R GHP V SUR�
WHFFLÊQ RFXODU LGÊQHD�

�� 1XQFD RSHUH HO DSDUDWR EDMR FRQGLFLRQHV PRMD�
GDV R KÔPHGDV� 12 /2 86( (1 /$ //89,$�

�� 9õVWDVH FRUUHFWDPHQWH� 1R XVH URSD VXHOWD QL
MR\DV� 6H SXHGHQ DWUDSDU HQ ODV SLH]DV HQ PRYLPLHQ�
WR� 6XMHWH FRQ JDQFKRV HO FDEHOOR ODUJR GH IRUPD TXH
QR SXHGD VHU DVSLUDGR GHQWUR GH OD WRPD GH DLUH GH
OD XQLGDG� 6LHPSUH XVH FDO]DGR IXHUWH \ SDQWDORQHV
ODUJRV�

��� &XDQGR RSHUH OD XQLGDG EDMR FRQGLFLRQHV GH
SROYR� VLHPSUH XVH XQD P VFDUD FRQWUD SROYR DSUR�
EDGD�

��� 8VH HO DSDUDWR FRUUHFWR� 1R XVH HO DSDUDWR SDUD
XQD ODERU TXH QR VHD SDUD OD FXDO VH GLVHÆÊ�

��� 8VH HVWH DSDUDWR H[FOXVLYDPHQWH GH OD IRUPD
GHVFULWD HQ HVWH PDQXDO� &RQ HVWH DSDUDWR GHEH
XVDU H[FOXVLYDPHQWH GLVSRVLWLYRV GH 7RUR�

��� 3DUD UHGXFLU HO ULHVJR GH XQD GHVFDUJD HO FWULFD�
XVH VRODPHQWH XQ FDEOH GH H[WHQVLÊQ DSUREDGR SRU
8/� UHFRPHQGDGR SDUD XVR DO DLUH OLEUH� FRQ XQD ORQ�
JLWXG P [LPD GH ���� P ���� SLHV� FRQ XQ FDOLEUH
P [LPR GH ���� &DPELH LQPHGLDWDPHQWH XQ FDEOH GH
H[WHQVLÊQ TXH HVW DYHULDGR�

��� 3DUD LPSHGLU OD GHVFRQH[LÊQ GH ORV FDEOHV FRQ�
HFWH ELHQ HO FDEOH GH H[WHQVLÊQ DO FDEOH DOLPHQWDGRU
�)LJ� ���

��� (YLWH HO DUUDQTXH DFFLGHQWDO� &XDQGR FDUJXH HO
DSDUDWR FRQHFWDGR QR SRQJD HO GHGR VREUH HO LQWHU�
UXSWRU�

��� $SDJXH WRGRV ORV FRQWUROHV DQWHV GH GHVHQFKX�
IDU HO FDEOH�

��� 1R WRTXH HO HQFKXIH QL HO DSDUDWR FRQ ODV PDQRV
PRMDGDV�

��� 1R XVH HO DSDUDWR FRQ XQ FDEOH R HQFKXIH DYHU�
LDGR� 6L HO DSDUDWR QR IXQFLRQD FRPR HV GHELGR� VH
KD FDõGR� GDÆDGR� GHMDGR D OD LQWHPSHULH R VXPHUJL�
GR HQ DJXD� GHYX OYDOR D XQ &RQFHVLRQDULR GH 6HUYL�
FLR 7RUR $XWRUL]DGR�

��� 1R DEXVH GHO FDEOH� 1R OR KDOH QL FDUJXH HO DSD�
UDWR SRU OD FXHUGD� 1R XVH HO FDEOH GH PDQLMD� 1R
GHVHQFKXIH HO DSDUDWR KDODQGR GHO FDEOH� 3DUD GH�
VHQFKXIDU� KDOH GHO HQFKXIH \ QR GHO FDEOH�

��� 0DQWHQJD HO FDEOH DOHMDGR GHO FDORU IXHUWH� HO
DFHLWH \ ORV ERUGHV DJXGRV� &DPELH ORV FDEOHV
GDÆDGRV�

��� 1XQFD DVSLUH QDGD TXH VH HVW TXHPDQGR R
HFKDQGR KXPR� WDO FRPR FLJDUULOORV� IÊVIRURV R FHQL�
]DV FDOLHQWHV�
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��� 1R FRORTXH QLQJÔQ REMHWR GHQWUR GH ORV RULILFLRV
�Y�J�� ODV WDSDV GHO YHQWLODGRU� WRPDV GH DLUH QL
GHP V RULILFLRV GH OD FDMD�� 1R XVH HO DSDUDWR VL KD\
RULILFLRV REVWUXLGRV� PDQW QJDOR VLQ SROYR� SHOXVD�
SHOR \ WRGR OR GHP V TXH SXHGD UHGXFLU OD FRUULHQWH
GH DLUH�

��� 1R XVH HO DSDUDWR SDUD DVSLUDU OõTXLGRV� HQ HVSH�
FLDO ORV OõTXLGRV LQIODPDEOHV R FRPEXVWLEOHV WDOHV
FRPR JDVROLQD� QL OR XVH HQ OXJDUHV GRQGH VWRV
SXHGDQ HVWDU SUHVHQWHV�

��� 1XQFD DVSLUH PDWHULDOHV SHOLJURVRV WDOHV FRPR
HO DVEHVWR�

��� 6LHPSUH HVW VHJXUR GH VX SLVDGD� 0DQWHQJD
ILUPH OD PDQLMD \ FDPLQH� QXQFD FRUUD� 7HQJD FXLGD�
GR DGLFLRQDO DO OLPSLDU HVFDOHUDV�

��� 3DUH HO PRWRU \ GHVHQFKXIH HO FDEOH DOLPHQWDGRU
VLHPSUH TXH VH DSDUWH GHO DSDUDWR� DQWHV GH OLPSLDU
OD FDMD \ FXDQGR KDJD UHSDUDFLRQHV R LQVSHFFLRQHV�

��� &XDQGR QR HVW XVDQGR HO DSDUDWR� DOPDF QHOR
HQ XQ OXJDU VHFR \ OHMRV GHO DOFDQFH GH ORV QLÆRV�

��� 0DQWHQJD DSUHWDGRV WRGRV ORV VXMHWDGRUHV SDUD
DVHJXUDUVH GH TXH HO DSDUDWR HVW HQ FRQGLFLRQHV
GH XVR VHJXUDV�

��� 1XQFD OR RSHUH VLQ TXH ORV GHELGRV UHVJXDUGRV
R GHP V GLVSRVLWLYRV SURWHFWRUHV GH VHJXULGDG HVW Q
ELHQ FRORFDGRV�

��� 1R SRQJD ODV PDQRV QL ORV SLHV FHUFD GH ODV SLH�
]DV TXH JLUDQ� 0DQW QJDVH D VDOYR HQ WRGR PRPHQ�
WR�

��� 6L HO DSDUDWR FRPLHQ]D D YLEUDU DQRUPDOPHQWH�
SDUH HO PRWRU \ EXVTXH OD FDXVD LQPHGLDWDPHQWH� /D
YLEUDFLÊQ SRU OR JHQHUDO HV VHÆDO GH SUREOHPDV�

��� 1R RSHUH HO DSDUDWR GHVSX V GH TXH VH KD\D
FDõGR R GDÆDGR� 'HYX OYDOR DO &RQFHVLRQDULR GH
6HUYLFLR 7RUR $XWRUL]DGR P V FHUFDQR SDUD TXH VH
HIHFWÔHQ ODV UHSDUDFLRQHV�

��� (VWH DSDUDWR WLHQH GREOH DLVODPLHQWR� 8VH H[FOX�
VLYDPHQWH UHSXHVWRV LG QWLFRV� 9HD HQ OD S JLQD � HO
6HUYLFLR D $SDUDWRV FRQ 'REOH $LVODPLHQWR�

��� $O SUHVWDU VHUYLFLR XVH H[FOXVLYDPHQWH UHSXHVWRV
LG QWLFRV� &DPELH R UHHPSODFH ORV FDEOHV GDÆDGRV�

��� (VWH DSDUDWR HV H[FOXVLYDPHQWH SDUD XVR GR�
P VWLFR�

&$/&20$1,$6 ( ,16758&&,21(6 '( 6(*85,'$'
/DV FDOFRPDQõDV GH VHJXULGDG H LQVWUXFFLÊQ HVW Q FRORFDGDV D SOHQD YLVWD GHO RSHUDGRU \ VH HQFXHQ�
WUDQ FHUFD GH WRGR OXJDU GRQGH KD\D XQ SHOLJUR SRWHQFLDO� 5HSRQJD WRGD FDOFRPDQõD HVWURSHDGD R
SHUGLGD�

62%5( /$ &$-$ '(/ 02725
�3LH]D 1� ���������
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1RWD� DSDJXH OD XQLGDG \ GHVHQFKÔIHOD GH OD WRPD
HO FWULFD DQWHV GH DJUHJDU R FDPELDU GLVSRVLWLYRV�

�� (QURVTXH ORV WXERV GH VDOLGD FRQ XQ PRYLPLHQWR
URWDWLYR �)LJ� ���

�� (QURVTXH ORV WXERV HQVDPEODGRV GHQWUR GH OD
VDOLGD VRSODGRUD �)LJ� ���

1RWD� SDUD TXH OD VRSODGRUD IXQFLRQH OD WDSD GH
HQWUDGD GHEH HVWDU ELHQ WUDEDGD HQ VX OXJDU� DFWL�
YDQGR HO LQWHUUXSWRU GH HQFODYDPLHQWR�

1RWD� OD VRSODGRUD VH HQYõD FRQ OD WDSD GH HQWUDGD
LQVWDODGD�

)LJXUD �

���

6$/,'$ 623/$'25$

78%26 '( 6$/,'$

%248,//$
&859$'$

&2//$5 '( /$
6$/,'$ 623/$'25$

3$5$ 862 &202 $63,5$'25$ �0RGHOR
����� VRODPHQWH� �.LW GH EROVD DVSLUDGRUD RSFLR�
QDO 0RGHOR ����� SDUD OD 6RSODGRUD 0RGHOR
����� ����

35(&$8&,21

- /D K OLFH GHO PRWRU JLUD XQRV VHJXQGRV GHV�
SX V GH DSDJDGD OD VRSODGRUD�

- /D K OLFH HQ URWDFLÊQ SXHGH FRUWDU R OHVLRQDU
ORV GHGRV�

- 1XQFD UHPXHYD OD WDSD GH HQWUDGD FXDQGR HO
PRWRU HVW IXQFLRQDQGR QL FXDQGR OD XQLGDG
HVW HQFKXIDGD�

1RWD� DSDJXH OD XQLGDG \ GHVHQFKÔIHOD GH OD WRPD
HO FWULFD DQWHV GH DJUHJDU R FDPELDU GLVSRVLWLYRV�

�� 6L OD XQLGDG VH XWLOL]Ê GH VRSODGRUD DQWHULRU�
PHQWH� UHPXHYD ORV WXERV VRSODGRUHV �)LJ� ��� 1R
LQWHQWH UHPRYHU HO FROODU GH VDOLGD�

�� 6XMHWH OD WDSD GH HQWUDGD \ JõUHOD KDFLD OD L]�
TXLHUGD KDVWD TXH VH VXHOWHQ ODV OHQJÚHWDV WUD�
EDQWHV� 5HPXHYD OD WDSD �)LJ� ���

)LJXUD �

���

7$3$ '( (175$'$

+(/,&(

,17(5583725
'( (1&/$9$0,(172

�� 8QD ORV WXERV DVSLUDGRUHV VXSHULRU� PHGLDQR H
LQIHULRU� GHVOL] QGRORV� FRPR VH LQGLFD HQ OD )LJXUD ��

)LJXUD �
���

78%2
,1)(5,25

78%2
0(',$12

78%2
683(5,25

�� ,QWURGX]FD HO WXER VXSHULRU GHQWUR GH OD WRPD
VRSODGRUD \ JõUHOR KDFLD OD GHUHFKD KDVWD TXH VH
WUDEHQ ODV OHQJÚHWDV �)LJ� ��� /D SXQWD DQJXODGD GHO
WXER LQIHULRU GHEH HVWDU KDFLD DEDMR�

)LJXUD �
���

+(/,&(

,17(5583725
'( (1&/$9$0,(172

1RWD� SDUD TXH OD VRSODGRUD IXQFLRQH ODV OHQJÚH�
WDV GH HQVDPEODMH GHO WXER VXSHULRU GHEHQ HVWDU
ELHQ WUDEDGDV HQ VX OXJDU� DFWLYDQGR HO LQWHUUXSWRU
GH HQFODYDPLHQWR� 
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,16758&&,21(6 '( (16$0%/$-(
�� &RORTXH OD DEHUWXUD GH OD EROVD VREUH OD WDSD GH
VDOLGD GH OD VRSODGRUD� +DOH GH OD FRUUHD SDUD VREUH�
ODSDU ODV OHQJÚHWDV GH YHOFUR \ ILMDUODV GHWU V GH OD
WDSD GH VDOLGD �)LJ� ���

)LJXUD �
���

/(1*Û(7$6 '( 9(/&52

$17(6 '( /$ 23(5$&,21
68-(&,21 '(/ &$%/( $/,0(17$'25

1RWD� HO GHELGR FDEOH GH H[WHQVLÊQ HV UHTXLVLWR SDUD
HO XVR VHJXUR \ HILFD] GH VX DSDUDWR� 6X VRSODGRUD
7RUR IXH GLVHÆDGD SDUD XVR FRQ ORV FDEOHV GH ORV
WDPDÆRV TXH VH UHFRPLHQGDQ HQ OD 7DEOD GH &DEOHV
GH ([WHQVLÊQ�

$'9(57(1&,$

- 8QD GHVFDUJD HO FWULFD SXHGH RFDVLRQDU
OHVLRQHV R OD PXHUWH�

- 8VH VRODPHQWH XQ FDEOH GH H[WHQVLÊQ UH�
FRPHQGDGR SDUD XVR DO DLUH OLEUH� OLVWDGR
SRU 8/� &RQVXOWH OD 7DEOD GH &DEOHV GH
([WHQVLÊQ�

- 1R WRTXH HO HQFKXIH QL HO DSDUDWR FRQ ODV
PDQRV PRMDGDV QL PLHQWUDV HVW SDUDGR
VREUH DJXD�

7$%/$ '( &$%/(6 '( (;7(16,21

6L OD ORQJLWXG GHO FDEOH GH
H[WHQVLÊQ HV FRPR PõQLPR
LJXDO D�

���� P
���� SLHV�

�� P
���� SLHV�

�� ��&HUFLÊUHVH GH TXH HO FDOLEUH
GHO DODPEUH �$�:�*�� VHD�

1RWD� QR VH UHFRPLHQGD HO XVR GH XQ FDEOH GH H[�
WHQVLÊQ GH P V GH �� P ���� SLHV��

3DUD UHGXFLU HO SHOLJUR GH GHVFDUJD HO FWULFD� HVWH
DSDUDWR WLHQH XQ HQFKXIH SRODUL]DGR �XQD SDWD HV
P V DQFKD TXH OD RWUD� �)LJ� ��� (VWH HQFKXIH FDEU
GHQWUR GH XQ WRPDFRUULHQWHV SRODUL]DGR VÊOR GH XQD
IRUPD� 6L HO HQFKXIH QR FDEH FRPSOHWDPHQWH GHQWUR
GHO WRPDFRUULHQWHV� LQYLHUWD HO HQFKXIH� 6L DÔQ QR
FDEH� FRQVXOWH FRQ XQ HOHFWULFLVWD DFUHGLWDGR SDUD
TXH OH LQVWDOH HO WRPDFRUULHQWHV DSURSLDGR� 1R DOWHUH
HO HQFKXIH HQ QLQJXQD IRUPD�

)LJXUH �
�� 3DWD DQFKD

�

����

�� 6XMHWH HO FDEOH DOLPHQWDGRU \ XQ FDEOH GH H[WHQ�
VLÊQ DGHFXDGR FRPR VH LQGLFD HQ OD )LJXUD ��

1RWD� QR GHVHQFKXIH HO FDEOH GH H[WHQVLÊQ KDODQGR
GHO FDEOH� 3DUD GHVHQFKXIDU� KDOH GHO HQFKXIH \ QR
GHO FDEOH�

)LJXUD �

���

 



63���

,16758&&,21(6 '( 23(5$&,21

35(&$8&,21

- /RV HVFRPEURV YRODQWHV SXHGHQ OHVLRQDU DO
RSHUDGRU R D ODV SHUVRQDV TXH HVW Q FHUFD�

- $O RSHUDU HO DSDUDWR VLHPSUH XVH JDIDV GH
VHJXULGDG R GHP V SURWHFFLÊQ RFXODU
LGÊQHD� SDQWDORQHV ODUJRV \ ]DSDWRV�

- 1XQFD RSHUH OD XQLGDG FHUFD GH SHUVRQDV�
DQLPDOHV GRP VWLFRV� HWF�

- 7HQJD XQ FXLGDGR HVSHFLDO DO GHVSHMDU HV�
FRPEURV GH ODV HVFDOHUDV�

623/$'25$

6X VRSODGRUD GHVDORMDU I FLOPHQWH HVFRPEURV GH
SDWLRV� SDVDUHODV� JDUDMHV� SUDGRV� DUEXVWRV� HWF�� DVõ
FRPR GH PXFKRV OXJDUHV GLIõFLOHV GH DOFDQ]DU GRQGH
VH SXHGHQ DFXPXODU HVFRPEURV�

6X VRSODGRUD WLHQH XQ LQWHUUXSWRU GH FRQWURO GH GRV
YHORFLGDGHV �)LJ� �� TXH OH SHUPLWH DMXVWDU HO YROX�
PHQ GH OD FRUULHQWH GH DLUH DO PRYHU HO LQWHUUXSWRU D
OD SRVLFLÊQ OHQWD R U SLGD� /D H[SHULHQFLD FRQ OD XQL�
GDG OH LQGLFDU OD FDQWLGDG GH FRUULHQWH GH DLUH QHFH�
VDULD SDUD FDGD RSHUDFLÊQ�

)LJXUD �

���

,17(5583725
'( &21752/

'( 9(/2&,'$'(6

&RQ HVWH DSDUDWR GHEH XVDU H[FOXVLYDPHQWH
GLVSRVLWLYRV GH 7RUR�

$'9(57(1&,$

$63,5$'25$ �2SFLRQDO VRODPHQWH HQ HO PR�
GHOR ������

35(&$8&,21

- /RV HVFRPEURV YRODQWHV SRGUõDQ FDXVDU
OHVLRQHV�

- 1XQFD RSHUH OD DVSLUDGRUD VLQ SRQHU ODERO�
VD GH OD DVSLUDGRUD�

- &XDQGR OD XQLGDG HVW HQ XVR� DVHJÔUHVH
VLHPSUH GH TXH OD FUHPDOOHUD GH OD EROVD
HVW FHUUDGD�

$'9(57(1&,$

- 8QD GHVFDUJD HO FWULFD SXHGH RFDVLRQDU OH�
VLRQHV R OD PXHUWH�

- 8VH VRODPHQWH XQ FDEOH GH H[WHQVLÊQ UH�
FRPHQGDGR SDUD XVR DO DLUH OLEUH� OLVWDGR
SRU 8/� &RQVXOWH OD 7DEOD GH &DEOHV GH ([�
WHQVLÊQ�

- 1R WRTXH HO HQFKXIH QL HO DSDUDWR FRQ ODV
PDQRV PRMDGDV QL PLHQWUDV HVW SDUDGR
VREUH DJXD�

7$%/$ '( &$%/(6 '( (;7(16,21

6L OD ORQJLWXG GHO FDEOH GH
H[WHQVLÊQ HV FRPR PõQLPR
LJXDO D�

���� P
���� SLHV�

�� P
���� SLHV�

�� ��&HUFLÊUHVH GH TXH HO FDOLEUH
GHO DODPEUH �$�:�*�� VHD�

1RWD� QR VH UHFRPLHQGD HO XVR GH XQ FDEOH GH H[�
WHQVLÊQ GH P V GH �� P ���� SLHV��

�� +DELHQGR FRORFDGR ORV WXERV DVSLUDGRUHV \ OD
EROVD� DOFH OD XQLGDG FRQ OD PDQR L]TXLHUGD� VXMHWDQ�
GR OD PDQLMD FRQ OD PDQR GHUHFKD� VREUH OD SDUWH
WH[WXUDGD GH OD FDMD� /D EROVD GHEH HVWDU D OD GHUH�
FKD� &ROÊTXHVH OD FRUUHD GH OD EROVD VREUH HO KRP�
EUR \ DMXVWH D OD ORQJLWXG DSURSLDGD �)LJ� ���

�� &RUUD HO LQWHUUXSWRU RQ�RII D OD SRVLFLÊQ kVORZl
�OHQWD� R kIDVWl �U SLGD��

�� 3DVH OD XQLGDG OHQWDPHQWH GH ODGR D ODGR VREUH
ODV KRMDV TXH VH YDQ D DVSLUDU� 1R IXHUFH HO WXER
GHQWUR GH XQ PRQWÊQ GH HVFRPEURV� /RV HVFRPEURV
QR VH GHEHQ DOPDFHQDU GHQWUR GH OD EROVD GH OD DV�
SLUDGRUD� 3DUD XQD RSHUDFLÊQ P V HILFD] KD\ TXH
YDFLDU OD EROVD GHVSX V GH FDGD XVR� 'HVSX V GH
XQRV WUHV XVRV� KD\ TXH OLPSLDU OD EROVD ELHQ� '
YXHOWD OD EROVD DO UHY V \ VDFXGD HO SROYR \ ORV HV�
FRPEURV UHVWDQWHV�

1RWD� SDUD LPSHGLU TXH ORV HVFRPEURV \ HO SROYR
FDLJDQ GH OD HQWUDGD GH OD EROVD FXDQGR YDFõD OD ERO�
VD� DSULHWH OD HQWUDGD \ VXM WHOD FRQ OHQJÚHWDV GH
YHOFUR�
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1R XVH HO DSDUDWR VL KD\ RULILFLRV REVWUXLGRV�
PDQW QJDOR VLQ SROYR� SHOXVD� SHOR \ WRGR OR
GHP V TXH SXHGD UHGXFLU OD FRUULHQWH GH DLUH�

$'9(57(1&,$

)LJXUD �
���

1RWD� ODV KRMDV VHFDV VRQ P V I FLOHV GH DVSLUDU \
VH GHVKDFHQ HQ SDUWõFXODV P V SHTXHÆDV�

,03257$17(

- (VWD XQLGDG HVW GLVHÆDGD SDUD UHFRJHU \ GH�
VKDFHU KRMDV VHFDV \ GHP V HVFRPEURV OLJHURV \
IURQGRVRV�

- 1R LQWHQWH UHFRJHU SLHGUDV� FDVFDMR� YLGULR
URWR� UDPLWDV� FRUWH]DV� EHOORWDV QL SLÆDV SXHVWR
TXH SXHGH RFDVLRQDU GDÆR D ODV KRMDV GH OD K �
OLFH�

- 1R UHFRMD QDGD TXH VH HVW TXHPDQGR R
HFKDQGR KXPR� WDO FRPR FLJDUULOORV� IÊVIRURV R
FHQL]DV FDOLHQWHV�

- 1R UHFRMD OõTXLGRV� HQ HVSHFLDO OõTXLGRV LQ�
IODPDEOHV R FRPEXVWLEOHV WDOHV FRPR JDVROLQD� QL
XVH OD XQLGDG HQ OXJDUHV GRQGH VWRV SXHGDQ HV�
WDU SUHVHQWHV�

- 1R SRQJD ORV WXERV DVSLUDGRUHV HQ SRVLFLÊQ
YHUWLFDO SDUD IRU]DU HVFRPEURV GHQWUR GH HOORV�

6L HO DSDUDWR FRPLHQ]D D YLEUDU R D KDFHU UXLGRV
DQRUPDOHV� SDUH HO DSDUDWR \ EXVTXH OD FDXVD�

&219(56,21 $ 623/$'25$

3DUD FRQYHUWLU HVWD XQLGDG GH DVSLUDGRUD D VRSODGR�
UD� VHQFLOODPHQWH UHPXHYD OD EROVD \ ORV WXERV DVSL�
UDGRUHV� 9XHOYD D SRQHU OD WDSD GH HQWUDGD \ ORV WX�
ERV VRSODGRUHV�

1RWD� DVHJÔUHVH GH TXH ODV OHQJÚHWDV GH HQ�
VDPEODMH GH OD WDSD GH HQWUDGD HVW Q ELHQ WUDED�
GDV HQ VX OXJDU� DFWLYDQGR ORV LQWHUUXSWRUHV GH
HQFODYDPLHQWR�
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6L OD XQLGDG VH REWXUD FRQ HVFRPEURV� SRU OR JHQHU�
DO OD REVWUXFFLÊQ VH SXHGH GHVSHMDU VL VH DSDJD OD
XQLGDG \ VH FRPSULPH OD EROVD LQPHGLDWDPHQWH�
PLHQWUDV WRGDYõD HVW LQIODGD� IRU]DQGR DVõ HO DLUH GH
QXHYR SRU ORV WXERV GH HQWUDGD� (VWD FRUULHQWH GH
DLUH D OD LQYHUVD SRU OR JHQHUDO HV VXILFLHQWH SDUD
GHVSHMDU OD PD\RUõD GH ODV REVWUXFFLRQHV�

6L OD UHVWULFFLÊQ QR VH GHVSHMD DO FRPSULPLU OD EROVD�
HQWRQFHV SURFHGD GH OD IRUPD VLJXLHQWH�

35(&$8&,21

�� $SDJXH \ GHVHQFKXIH OD XQLGDG�
�� 5HPXHYD ORV WXERV�
�� ,QWURGX]FD FRQFXLGDGRGHQWUR GH OD K OLFH XQ

SDOLWR R YDULOOLWD \ VDTXH ORV HVFRPEURV�

/,03,(=$ '( /$ %2/6$

8QD EROVD VXFLD REVWUXLU OD FRUULHQWH GH DLUH� UHGX�
FLHQGR DVõ HO UHQGLPLHQWR GH OD DVSLUDGRUD� 6H UH�
FRPLHQGD TXH G YXHOWD OD EROVD DO UHY V \ OD VDFXGD
YLJRURVDPHQWH� 'HVSX V GH VDFXGLUOD� OD EROVD VH
GHEH YROYHU D SRQHU HQ VX HVWDGR RULJLQDO \ YROYHU D
LQVWDODUVH� (VWH SURFHGLPLHQWR VH GHEH HIHFWXDU FRQ
UHJXODULGDG� $GHP V� OD EROVD VH GHEH ODYDU FRQ
DJXD HQMDERQDGD XQD YH] DO DÆR�

(VWD EROVD HVW KHFKD GH XQPDWHULDO TXH DWUD�
SDU OD PD\RUõD GH ORV HVFRPEURV TXH OH FDL�
JDQ� WDOHV FRPR SLHGULWDV� 1R REVWDQWH� EDMR HO
XVR QRUPDO� HO PDWHULDO HVW VXMHWR D OD GHWHULR�
UDFLÊQ \ HO GHVJDVWH� 3RU HOOR ODV EROVDV VH GH�
EHQ UHYLVDU FRQ IUHFXHQFLD� 6L OD EROVD HVW GH�
IHFWXRVD� UHHPSO FHOD FRQ XQ UHSXHVWR JHQXL�
QR GH 7252�

$'9(57(1&,$

'(6*$67( '( /$ +(/,&(

6L GHWHFWD XQD GLVPLQXFLÊQ HQ HO UHQGLPLHQWR PLHQ�
WUDV RSHUD OD VRSODGRUD� GHVHQFKXIH OD XQLGDG� UH�
PXHYD OD WDSD GH HQWUDGD \ UHYLVH ODV KRMDV GH OD
K OLFH SRU VL KD\ GHVJDVWH� 6L ODV KRMDV HVW Q VXPD�
PHQWH GHVJDVWDGDV �)LJ� ���� DFXGD D VX &RQFHVLR�
QDULR GH 6HUYLFLR 7RUR $XWRUL]DGR SDUD SUHVWDFLÊQ GHO
VHUYLFLR \ UHSXHVWRV�

)LJXUD ��

���

=21$ '(
'(6*$67(

6(59,&,2 $ $3$5$726 &21 '2%/(
$,6/$0,(172

(Q XQ DSDUDWR FRQ GREOH DLVODPLHQWR� HQ YH] GH
SXHVWD D WLHUUD KD\ GRV VLVWHPDV GH DLVODPLHQWR� (Q
HO DSDUDWR FRQ GREOH DLVODPLHQWR QR KD\ PHGLRV
SDUD SXHVWD D WLHUUD QL VH ORV GHEH DJUHJDU� /D SUHV�
WDFLÊQ GH VHUYLFLR DO DSDUDWR FRQ GREOH DLVODPLHQWR
SUHFLVD GH VXPR FXLGDGR \ FRQRFLPLHQWR GHO VLVWH�
PD \ VRODPHQWH OD GHEH HIHFWXDU HO SHUVRQDO GH VHU�
YLFLR FDSDFLWDGR� /RV UHSXHVWRV SDUD HO DSDUDWR FRQ
GREOH DLVODPLHQWR GHEHQ VHU LG QWLFRV D ODV SLH]DV
TXH UHHPSOD]DQ� 8Q DSDUDWR FRQ GREOH DLVODPLHQWR
YD PDUFDGR FRQ ODV SDODEUDV k'28%/( ,168/$�
7,21l R k'28%/( ,168/$7('l� 7DPEL Q SRGUõD
HVWDU JUDYDGR HQ HO DSDUDWR HO VõPEROR �XQ FXD�
GUR GHQWUR GH RWUR��
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(Q OD FDMD GH OD VRSODGRUD KD\ XQD FDOFRPDQõD FRQ ORV QÔPHURV GH PRGHOR \ GH VHULH� (Q WRGD FRUUHVSRQGHQ�
FLD R FXDQGR VH SUHFLVH GH UHSXHVWRV� VLHPSUH VH GHEH KDFHU UHIHUHQFLD D ORV QÔPHURV HVSHFõILFRV GH HVWD
FDOFRPDQõD�

$32<2 '( 6(59,&,2 '( 7252

6L VX XQLGDG SUHFLVD GH VHUYLFLR R PDQWHQLPLHQWR� HO PHMRU FRQFHVLRQDULR SDUD SUHVWDU HVWH VHUYLFLR VHUõD HO
&RQFHVLRQDULR GH 7252 0DVWHU 6HUYLFH P V FHUFDQR �VÊOR HQ ((�88��� %XVTXH HQ ODV l3 JLQDV $PDULOODVl GH
VX GLUHFWRULR WHOHIÊQLFR ORFDO EDMR OD VHFFLÊQ WLWXODGD l/DZQ 0RZHUVl �&RUWDGRUDV GH +LHUED�� /RV &RQFHVLRQD�
ULRV GH 7252 0DVWHU 6HUYLFH HVW Q OLVWDGRV EDMR OD PDUFD UHJLVWUDGD 7252� 6L QHFHVLWD D\XGD SDUD ORFDOL]DU DO
&RQFHVLRQDULR GH 7252 0DVWHU 6HUYLFH P V FHUFDQR� OODPH DO �������������������� �VÊOR HQ ((�88���

7RUR &RPSDQ\ JDUDQWL]D HVWH SURGXFWR GH 7252 SRU GRV DÆRV FRQWUD GHIHFWRV GH PDWHULDO R PDQR
GH REUD� 3DUD REWHQHU HO UHHPSOD]R R OD UHSDUDFLÊQ� D OD RSFLÊQ GH 7RUR� VHQFLOODPHQWH GHYXHOYD
WRGD OD XQLGDG� MXQWR FRQXQD FRSLD GH OD SUXHED GH FRPSUD� D�

- (O 9HQGHGRU

- &XDOTXLHU 'LVWULEXLGRU *HQHUDO GH 7RUR �VÊOR HQ ((�88��� R

- 7KH 7RUR 6HUYLFH &HQWHU�
���� 6KRUHOLQH %OYG��
0RXQG� 01 ����� �VÊOR HQ ((�88��� FRUUHR SUHSDJDGR

6L SRU FXDOTXLHU PRWLYR QR HVW VDWLVIHFKR FRQ HO UHPHGLR REWHQLGR GH ODV SDUWHV LQGLFDGDV DUULED R
VL QHFHVLWD GDWRV SDUD DFXGLU D XQ 'LVWULEXLGRU GH 6HUYLFLRV GH 7RUR� QR WHQJD QLQJÔQ UHSDUR HQ
FRPXQLFDUVH FRQ QRVRWURV D OD GLUHFFLÊQ VLJXLHQWH�

7RUR &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 86$ ����������
������������

(VWD JDUDQWõD FXEUH VRODPHQWH ORV GHIHFWRV GHO SURGXFWR� 1R FXEUH GDÆRV LQFLGHQWDOHV QL FRQVH�
FXHQWHV� &LHUWRV HVWDGRV QR SHUPLWHQ OD H[FOXVLÊQ R OLPLWDFLÊQ GH GDÆRV LQFLGHQWDOHV R FRQ�
VHFXHQWHV \ SRU HOOR HV SRVLEOH TXH OD OLPLWDFLÊQ SUHFHGHQWH QR OH FRUUHVSRQGD D XVWHG� (VWD
JDUDQWõD OH FRQFHGH GHUHFKRV HVSHFõILFRV \ HV SRVLEOH TXH XVWHG FXHQWH FRQ RWURV GHUHFKRV� TXH
YDUõDQ GH XQ HVWDGR D RWUR�

/D SURPHVD GH 7RUR
*DUDQWõD GH GRV DÆRV FRPSOHWRV SDUD HO XVR GRP VWLFR

 




