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(O HVFDSH GHO PRWRU GH HVWD KHUUDPLHQWD
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OD LQIRUPDFLyQ GHO (VWDGR GH &DOLIRUQLD
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&RQWHQWV
3DJH

,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6DIHW\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HIRUH 2SHUDWLQJ �� � � � � � � � � � � � � � � � � � � �

:KLOH 2SHUDWLQJ �� � � � � � � � � � � � � � � � � � � � �
0DLQWDLQLQJ 6QRZWKURZHU �� � � � � � � � � � � � �
6DIHW\ 'HFDOV DQG ,QVWUXFWLRQV �� � � � � � � � � �

$VVHPEO\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QVWDOO :KHHOV �� � � � � � � � � � � � � � � � � � � � � � �

,QVWDOO 'LVFKDUJH &KXWH DQG &KXWH +DQGOH �
,QVWDOO +DQGOH �� � � � � � � � � � � � � � � � � � � � � � �
,QVWDOO &RQWURO &DEOH �� � � � � � � � � � � � � � � � �

%HIRUH 6WDUWLQJ �� � � � � � � � � � � � � � � � � � � � � � � � � �
0L[ *DVROLQH DQG 2LO �� � � � � � � � � � � � � � � � �

2SHUDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6WDUWLQJ�6WRSSLQJ (QJLQH �� � � � � � � � � � � � � �
2SHUDWLQJ 7LSV �� � � � � � � � � � � � � � � � � � � � � �

0DLQWHQDQFH �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
'UDLQLQJ *DVROLQH �� � � � � � � � � � � � � � � � � � �

5HSODFLQJ 6FUDSHU �� � � � � � � � � � � � � � � � � � �
5HSODFLQJ 'ULYH %HOW �� � � � � � � � � � � � � � � � �
5HSODFLQJ 6SDUN 3OXJ ��� � � � � � � � � � � � � � � � �
5HSODFLQJ 5RWRU %ODGHV ��� � � � � � � � � � � � � � �
$GMXVWLQJ &RQWURO %DU ��� � � � � � � � � � � � � � � �

6WRUDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
:DUUDQW\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ
7KDQN \RX IRU SXUFKDVLQJ D /DZQ�%R\ SURGXFW�

$OO RI XV DW /DZQ�%R\ ZDQW \RX WR EH FRPSOHWHO\
VDWLVILHG ZLWK \RXU QHZ SURGXFW� VR IHHO IUHH WR
FRQWDFW \RXU ORFDO $XWKRUL]HG 6HUYLFH 'HDOHU IRU KHOS
ZLWK VHUYLFH� JHQXLQH /DZQ�%R\ SDUWV� RU RWKHU
LQIRUPDWLRQ \RX PD\ UHTXLUH�

:KHQHYHU \RX FRQWDFW \RXU $XWKRUL]HG 6HUYLFH
'HDOHU RU WKH IDFWRU\� DOZD\V NQRZ WKH PRGHO DQG
VHULDO QXPEHUV RI \RXU SURGXFW� 7KHVH QXPEHUV ZLOO
KHOS WKH 6HUYLFH 'HDOHU RU 6HUYLFH 5HSUHVHQWDWLYH
SURYLGH H[DFW LQIRUPDWLRQ DERXW \RXU VSHFLILF
SURGXFW� <RX ZLOO ILQG WKH PRGHO DQG VHULDO QXPEHU
GHFDO ORFDWHG LQ D XQLTXH SODFH RQ WKH SURGXFW
�)LJ� ���

)RU \RXU FRQYHQLHQFH� ZULWH WKH SURGXFW PRGHO DQG
VHULDO QXPEHUV LQ WKH VSDFH EHORZ�

0RGHO 1R�

6HULDO 1R�

5HDG WKLV PDQXDO FDUHIXOO\ WR OHDUQ KRZ WR RSHUDWH
DQG PDLQWDLQ \RXU SURGXFW FRUUHFWO\� 5HDGLQJ WKLV
PDQXDO ZLOO KHOS \RX DQG RWKHUV DYRLG SHUVRQDO LQMXU\
DQG GDPDJH WR WKH SURGXFW� $OWKRXJK /DZQ�%R\
GHVLJQV� SURGXFHV DQG PDUNHWV VDIH� VWDWH�RI�WKH�DUW
SURGXFWV� \RX DUH UHVSRQVLEOH IRU XVLQJ WKH SURGXFW
SURSHUO\ DQG VDIHO\� <RX DUH DOVR UHVSRQVLEOH IRU
WUDLQLQJ SHUVRQV ZKR \RX DOORZ WR XVH WKH SURGXFW
DERXW VDIH RSHUDWLRQ�

7KH /DZQ�%R\ ZDUQLQJ V\VWHP LQ WKLV PDQXDO
LGHQWLILHV SRWHQWLDO KD]DUGV DQG KDV VSHFLDO VDIHW\
PHVVDJHV WKDW KHOS \RX DQG RWKHUV DYRLG SHUVRQDO
LQMXU\� HYHQ GHDWK� '$1*(5� :$51,1* DQG
&$87,21 DUH VLJQDO ZRUGV XVHG WR LGHQWLI\ WKH OHYHO
RI KD]DUG� +RZHYHU� UHJDUGOHVV RI WKH KD]DUG� EH
H[WUHPHO\ FDUHIXO�

'$1*(5 VLJQDOV DQ H[WUHPH KD]DUG WKDW ZLOO FDXVH
VHULRXV LQMXU\ RU GHDWK LI WKH UHFRPPHQGHG
SUHFDXWLRQV DUH QRW IROORZHG�

:$51,1* VLJQDOV D KD]DUG WKDW PD\ FDXVH VHULRXV
LQMXU\ RU GHDWK LI WKH UHFRPPHQGHG SUHFDXWLRQV DUH
QRW IROORZHG�

&$87,21 VLJQDOV D KD]DUG WKDW PD\ FDXVH PLQRU RU
PRGHUDWH LQMXU\ LI WKH UHFRPPHQGHG SUHFDXWLRQV DUH
QRW IROORZHG�
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7ZR RWKHU ZRUGV DUH DOVR XVHG WR KLJKOLJKW
LQIRUPDWLRQ� ´,PSRUWDQWµ FDOOV DWWHQWLRQ WR VSHFLDO
PHFKDQLFDO LQIRUPDWLRQ DQG ´1RWHµ HPSKDVL]HV
JHQHUDO LQIRUPDWLRQ ZRUWK\ RI VSHFLDO DWWHQWLRQ�

7KH OHIW DQG ULJKW VLGH RI WKH PDFKLQH LV GHWHUPLQHG
E\ VWDQGLQJ EHKLQG WKH KDQGOH LQ WKH QRUPDO
RSHUDWRU·V SRVLWLRQ�

6DIHW\
7R HQVXUH PD[LPXP VDIHW\� EHVW SHUIRUPDQFH� DQG
WR JDLQ NQRZOHGJH RI WKH SURGXFW� LW LV HVVHQWLDO
WKDW \RX RU DQ\ RWKHU RSHUDWRU RI WKH VQRZWKURZHU
UHDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO
EHIRUH WKH PRWRU LV HYHU VWDUWHG� 3D\ SDUWLFXODU

DWWHQWLRQ WR WKH VDIHW\ DOHUW V\PERO ZKLFK
PHDQV &$87,21� :$51,1* 25 '$1*(5 ³
´SHUVRQDO VDIHW\ LQVWUXFWLRQ�µ 5HDG DQG
XQGHUVWDQG WKH LQVWUXFWLRQ EHFDXVH LW KDV WR GR
ZLWK VDIHW\� )DLOXUH WR FRPSO\ ZLWK LQVWUXFWLRQ
PD\ UHVXOW LQ SHUVRQDO LQMXU\�

7KLV VQRZWKURZHU LV GHVLJQHG DQG WHVWHG WR RIIHU VDIH
DQG HIIHFWLYH VHUYLFH� SURYLGHG LW LV RSHUDWHG LQ VWULFW
DFFRUGDQFH ZLWK WKH IROORZLQJ 6DIHW\ ,QVWUXFWLRQV�
)DLOXUH WR FRPSO\ ZLWK WKH IROORZLQJ LQVWUXFWLRQV
0$< 5(68/7 ,1 3(5621$/ ,1-85<�

%HIRUH 2SHUDWLQJ

�� 5HDG DQG XQGHUVWDQG WKH FRQWHQWV RI WKLV PDQXDO
EHIRUH RSHUDWLQJ WKH VQRZWKURZHU� %H WKRURXJKO\
IDPLOLDU ZLWK DOO FRQWUROV DQG SURSHU XVH RI WKH
HTXLSPHQW� .QRZ KRZ WR VWRS WKH VQRZWKURZHU
DQG GLVHQJDJH WKH FRQWUROV TXLFNO\�

�� 1HYHU DOORZ FKLOGUHQ WR RSHUDWH WKH
VQRZWKURZHU� $GXOWV VKRXOG RSHUDWH WKH
VQRZWKURZHU RQO\ DIWHU UHDGLQJ WKLV PDQXDO�

�� .HHS HYHU\RQH� HVSHFLDOO\ FKLOGUHQ DQG SHWV�
DZD\ IURP WKH VQRZWKURZHU DQG DUHD RI
RSHUDWLRQ�

�� ,QVSHFW DUHD WKRURXJKO\ ZKHUH VQRZWKURZHU ZLOO
EH XVHG� 5HPRYH GRRUPDWV� VOHGV� ERDUGV� VWLFNV�
ZLUH� DQG DQ\ RWKHU IRUHLJQ REMHFWV ZKLFK PLJKW
EH SLFNHG XS DQG WKURZQ E\ WKH VQRZWKURZHU�

�� .HHS DOO VKLHOGV DQG VDIHW\ GHYLFHV LQ SODFH� ,I D
VKLHOG� VDIHW\ GHYLFH� RU GHFDO LV LOOHJLEOH RU
GDPDJHG� UHSDLU RU UHSODFH LW EHIRUH EHJLQQLQJ
RSHUDWLRQ� $OVR� WLJKWHQ DQ\ ORRVH QXWV� EROWV RU
VFUHZV�

�� :HDU DGHTXDWH ZLQWHU FORWKLQJ DQG UXEEHU ERRWV
WKDW ZLOO HQVXUH SURSHU IRRWLQJ RQ VOLSSHU\
VXUIDFHV� 'R QRW ZHDU ORRVH ILWWLQJ FORWKLQJ WKDW
FRXOG SRVVLEO\ JHW FDXJKW LQ PRYLQJ SDUWV�

�� $OZD\V ZHDU VDIHW\ JODVVHV RU H\H VKLHOGV GXULQJ
RSHUDWLRQ RU ZKLOH SHUIRUPLQJ DQ DGMXVWPHQW RU
UHSDLU WR SURWHFW H\HV IURP IRUHLJQ REMHFWV WKDW
PD\ EH WKURZQ IURP WKH PDFKLQH�

�� %HFDXVH IXHO LV KLJKO\ IODPPDEOH� KDQGOH LW
FDUHIXOO\�

$� 8VH DQ DSSURYHG IXHO FRQWDLQHU�

%� )LOO IXHO WDQN RXWGRRUV ZLWK H[WUHPH FDUH�
QRW LQGRRUV�

&� 1(9(5 $'' )8(/ 72 $1 (1*,1(
7+$7 ,6 5811,1* 25 +27�

'� 5HLQVWDOO JDV FDS VHFXUHO\ RQ IXHO FRQWDLQHU
DQG JDV WDQN� DQG ZLSH XS DQ\ VSLOOHG
JDVROLQH EHIRUH VWDUWLQJ HQJLQH�

�� $OORZ HQJLQH WR ZDUP XS RXWGRRUV EHIRUH
RSHUDWLQJ� 'R QRW UXQ HQJLQH LQGRRUV�

:KLOH 2SHUDWLQJ
��� 8VH RQO\ WKH H[WHQVLRQ FRUG SURYLGHG ZLWK WKH

HOHFWULF VWDUW PRGHO� 'R QRW SOXJ WKH H[WHQVLRQ
FRUG LQWR RXWOHW ZKLOH VWDQGLQJ LQ ZDWHU RU ZKHQ
KDQGV DUH ZHW� 'R QRW XVH FRUG LI JDVROLQH KDV
EHHQ VSLOOHG� ,I H[WHQVLRQ FRUG LV GDPDJHG�
UHSODFH LPPHGLDWHO\�

��� 1HYHU GLUHFW GLVFKDUJH WRZDUG RU RSHUDWH
VQRZWKURZHU QHDU E\VWDQGHUV� JODVV HQFORVXUHV�
DXWRPRELOHV DQG WUXFNV� ZLQGRZ ZHOOV RU D
GURS�RII� 1HYHU DOORZ DQ\RQH LQ IURQW RI
VQRZWKURZHU�
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��� 2SHUDWH WKH VQRZWKURZHU RQO\ ZKHQ WKHUH LV
JRRG YLVLELOLW\ RU OLJKW�

��� $OZD\V PDLQWDLQ VHFXUH IRRWLQJ DQG EDODQFH DQG
NHHS D ILUP JULS RQ WKH KDQGOH� :DON� QHYHU UXQ�
([HUFLVH FDXWLRQ WR DYRLG VOLSSLQJ RU IDOOLQJ�

��� %H DWWHQWLYH ZKHQ XVLQJ WKH VQRZWKURZHU� DQG
VWD\ DOHUW IRU KROHV LQ WKH WHUUDLQ DQG RWKHU
KLGGHQ KD]DUGV�

��� 67$< $:$< )520 ',6&+$5*(
23(1,1* :+,/( 23(5$7,1* 7+(
612:7+52:(5� .HHS IDFH� KDQGV� IHHW� DQG
DQ\ RWKHU SDUW RI \RXU ERG\ RU FORWKLQJ DZD\
IURP FRQFHDOHG� PRYLQJ� RU URWDWLQJ SDUWV�

��� 1HYHU FOHDU VQRZ RII VWHHS VORSHV RU DFURVV WKH
IDFH RI VORSHV� ([HUFLVH H[WUHPH FDXWLRQ ZKHQ
FKDQJLQJ GLUHFWLRQ RQ VORSHV�

��� '2 127 86( 612:7+52:(5 21 $
522)�

��� 'R QRW RYHUORDG WKH VQRZWKURZHU E\ FOHDULQJ
VQRZ DW WRR IDVW D UDWH�

��� 1HYHU RSHUDWH VQRZWKURZHU DW KLJK WUDQVSRUW
VSHHGV RQ VOLSSHU\ VXUIDFHV�

��� 8VH H[WUHPH FDXWLRQ ZKHQ FURVVLQJ RU RSHUDWLQJ
VQRZWKURZHU RQ ZDONV� URDGV� JUDYHO RU FUXVKHG
URFN GULYHV� 5HIHU WR 2SHUDWLQJ ,QVWUXFWLRQV�
SDJH �� LWHP � IRU FRUUHFW RSHUDWLQJ SURFHGXUH�

��� ,I D IRUHLJQ REMHFW LV KLW RU VQRZWKURZHU YLEUDWHV
DEQRUPDOO\� VWRS HQJLQH E\ WXUQLQJ NH\ WR 2))�
GLVFRQQHFW VSDUN SOXJ ZLUH� GLVFRQQHFW WKH FRUG
RQ HOHFWULF VWDUW XQLWV� DQG ZDLW IRU DOO PRYLQJ
SDUWV WR VWRS� &KHFN VQRZWKURZHU LPPHGLDWHO\
IRU SRVVLEOH GDPDJH� DQ REVWUXFWLRQ RU ORRVH
SDUWV� 9LEUDWLRQ LV JHQHUDOO\ D VLJQ RI WURXEOH�
5HSDLU DQ\ GDPDJH EHIRUH RSHUDWLQJ
VQRZWKURZHU DJDLQ�

��� %HIRUH DGMXVWLQJ� FOHDQLQJ� UHSDLULQJ� RU
LQVSHFWLQJ WKH VQRZWKURZHU� RU EHIRUH
XQFORJJLQJ WKH GLVFKDUJH FKXWH� VWRS HQJLQH E\
WXUQLQJ NH\ WR 2)) DQG ZDLW IRU DOO PRYLQJ SDUWV
WR VWRS� 'LVFRQQHFW WKH VSDUN SOXJ ZLUH DQG NHHS

WKH ZLUH DZD\ IURP WKH SOXJ WR SUHYHQW VRPHRQH
IURP DFFLGHQWDOO\ VWDUWLQJ WKH XQLW� 'R QRW PDNH
DGMXVWPHQWV ZKLOH HQJLQH LV UXQQLQJ�

��� :+(1(9(5 <28 /($9( 7+(
23(5$7,1* 326,7,21� 6723 (1*,1(
%< 7851,1* .(< 72 2))� 5(029(
.(< )520 6:,7&+ ,) 81,7 :,// %(
81$77(1'('�

��� /HW VQRZWKURZHU UXQ IRU D IHZ PLQXWHV DIWHU
FOHDULQJ VQRZ VR PRYLQJ SDUWV GR QRW IUHH]H�

0DLQWDLQLQJ 6QRZWKURZHU

��� 5(029( .(< )520 6:,7&+ ZKHQ VWRULQJ
VQRZWKURZHU� 6WRUH NH\ LQ D PHPRUDEOH SODFH�

��� 1HYHU VWRUH VQRZWKURZHU ZLWK IXHO LQ IXHO WDQN
LQVLGH D EXLOGLQJ ZKHUH LJQLWLRQ VRXUFHV VXFK DV
DQ RSHQ IODPH� VSDUNV� KRW ZDWHU DQG VSDFH
KHDWHUV� DQG FORWKHV GU\HUV DUH SUHVHQW� $OORZ
HQJLQH WR FRRO EHIRUH VWRULQJ� 1HYHU VWRUH
VQRZWKURZHU LQ KRXVH �OLYLQJ DUHD� RU EDVHPHQW
EHFDXVH JDVROLQH DQG IXPHV DUH KLJKO\
IODPPDEOH� H[SORVLYH� DQG GDQJHURXV LI LQKDOHG�

��� $OZD\V UHIHU WR 2SHUDWRU·V 0DQXDO IRU LPSRUWDQW
GHWDLOV LI VQRZWKURZHU LV WR EH VWRUHG IRU DQ
H[WHQGHG SHULRG�

��� 3HUIRUP RQO\ WKRVH PDLQWHQDQFH LQVWUXFWLRQV
GHVFULEHG LQ WKLV PDQXDO� 5HPRYH NH\ IURP
VZLWFK EHIRUH SHUIRUPLQJ PDLQWHQDQFH
SURFHGXUHV WR SUHYHQW WKH SRVVLELOLW\ RI
DFFLGHQWDO VWDUWLQJ� ,I PDMRU UHSDLUV DUH HYHU
QHHGHG� FRQWDFW \RXU ORFDO $XWKRUL]HG /DZQ�%R\
6HUYLFH 'HDOHU IRU DVVLVWDQFH�

��� .HHS VQRZWKURZHU LQ VDIH RSHUDWLQJ FRQGLWLRQ
E\ NHHSLQJ QXWV� EROWV� DQG VFUHZV WLJKW� &KHFN
DOO IDVWHQHUV IUHTXHQWO\ WR HQVXUH WKH\ DUH WLJKW�

��� 7R HQVXUH RSWLPXP SHUIRUPDQFH DQG VDIHW\�
SXUFKDVH JHQXLQH /DZQ�%R\ UHSODFHPHQW SDUWV
DQG DFFHVVRULHV WR NHHS \RXU /$:1�%2< DOO
/$:1�%2<� 1(9(5 86( ´:,// ),7µ
5(3/$&(0(17 3$576 $1'
$&&(6625,(6�
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6DIHW\ 'HFDOV DQG ,QVWUXFWLRQV
6DIHW\ GHFDOV DQG LQVWUXFWLRQV DUH HDVLO\ YLVLEOH WR WKH RSHUDWRU DQG DUH ORFDWHG QHDU DQ\ DUHD RI SRWHQWLDO GDQJHU�
5HSODFH DQ\ GHFDO WKDW LV GDPDJHG RU ORVW�

0RGHO �����
21 &21752/ 3$1(/
�3DUW 1R� ���������

21 ',6&+$5*( &+87(
�3DUW 1R� ���������

0RGHO �����
21 &21752/ 3$1(/
�3DUW 1R� ���������

21 08))/(5 *8$5'
�3DUW 1R� ���������

21 +$1'/(
�3DUW 1R� ���������
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$VVHPEO\
1RWH� 'HWHUPLQH OHIW DQG ULJKW VLGHV RI

VQRZWKURZHU E\ VWDQGLQJ LQ WKH QRUPDO
RSHUDWLQJ SRVLWLRQ�

,QVWDOO :KHHOV �)LJ� ��

�� 3ODFH D ZRRG EORFN XQGHU WKH ZKHHO D[OH IRU
VXSSRUW�

�� 6OLGH D VSDFHU DQG ZKHHO RQWR WKH D[OH� 7KH VLGH
RI WKH ZKHHO ZLWK VL[ VSRNHV PXVW IDFH WKH FHQWHU
RI WKH D[OH� 6OLGH D SXVKQXW RQWR WKH HQG RI WKH
D[OH�

�� 8VLQJ D KDPPHU� VWULNH WKH SXVKQXW WR VHDW WKH
QXW ILUPO\ LQ SODFH� 5HSHDW VWHSV ���� IRU WKH
RWKHU ZKHHO�

,QVWDOO 'LVFKDUJH &KXWH $QG
&KXWH +DQGOH �)LJ� ��

�� 3ODFH FKXWH KDQGOH RYHU FKXWH ULQJ�

�� ,QVHUW GLVFKDUJH FKXWH EHWZHHQ FKXWH ULQJ DQG
FKXWH KDQGOH� $OLJQ KROHV�

�� 6HFXUH EDFN RI FKXWH DQG KDQGOH WR FHQWHU KROH LQ
FKXWH ULQJ ZLWK D FDUULDJH EROW� ZDVKHU� DQG
ORFNQXW� 3RVLWLRQ ZDVKHU DQG QXW RQ RXWVLGH RI
FKXWH�

1RWH� &KXWH ULQJ PD\ EH URWDWHG WR HDVH
DVVHPEO\ RI GLVFKDUJH FKXWH�

�� 6HFXUH FKXWH DQG KDQGOH WR UHPDLQLQJ KROHV LQ
FKXWH ULQJ DQG WLJKWHQ DOO QXWV VHFXUHO\�

,QVWDOO +DQGOH �)LJ� ��
�� 5HPRYH WLH VHFXULQJ FRQWURO FDEOH WR ORZHU

KDQGOH�

�� 6OLGH KDQGOH HQGV WKURXJK RSHQLQJV LQ VKURXG
DQG RQWR ORZHU KDQGOHV LQVLGH VKURXG�

�� 6HFXUH ULJKW VLGH RI KDQGOH ZLWK ��� PDFKLQH
VFUHZV� 6HFXUH OHIW VLGH RI KDQGOH ZLWK ���
PDFKLQH VFUHZ� ��� H\HEROW� DQG D VSDFHU� 8VH WKH
H\HEROW WR PRXQW XSSHU OHIW VLGH RI KDQGOH� ,QVHUW
WKH H\HEROW WKURXJK WKH VSDFHU EHIRUH XVLQJ LW WR
VHFXUH KDQGOH WR WKH VQRZWKURZHU IUDPH� 7KH
H\HEROW PXVW EH SRVLWLRQHG SHUSHQGLFXODU WR
KDQGOH ZKHQ WLJKWHQHG�

,QVWDOO &RQWURO &DEOH �)LJ� ����
�� 5RXWH FRQWURO FDEOH WKURXJK H\HEROW RQ OHIW VLGH

RI VQRZWKURZHU�

�� +RRN VSULQJ WR URXQG KROH DW HQG RI FDEOH
DGMXVWHU �)LJ� ���

�� 5RXWH FDEOH WKURXJK HORQJDWHG KROH LQ FDEOH
DGMXVWHU� ,QVHUW = ILWWLQJ RQ HQG RI FDEOH LQWR �UG
KROH RQ FDEOH DGMXVWHU �)LJ� ���

�� 6OLGH VSULQJ FRYHU RYHU VSULQJ DQG FDEOH DGMXVWHU�
3XVK VSULQJ HQG WKURXJK KROH DW HQG RI VSULQJ
FRYHU�

�� +RRN VSULQJ LQWR WRS KROH RI FRQWURO EDU EUDFNHW
�)LJ� ���

�� 0RYH FRQWURO EDU EDFN WRZDUG KDQGOH XQWLO VODFN
LQ FDEOH LV UHPRYHG� 7KH JDS EHWZHHQ WKH FRQWURO
EDU EUDFNHW DQG KDQGOH VKRXOG EH DSSUR[LPDWHO\
����µ�����µ� 6HH LQVHUW� )LJXUH �� ,I DQ
DGMXVWPHQW LV UHTXLUHG� UHIHU WR $GMXVWLQJ
&RQWURO %DU� SDJH ���

1RWH� 7KH FRQWURO FDEOH PXVW DOZD\V KDYH
VODFN LQ LW ZKHQ LQ WKH GLVHQJDJHG
SRVLWLRQ�
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%HIRUH 6WDUWLQJ

327(17,$/ +$=$5'
� ,Q FHUWDLQ FRQGLWLRQV JDVROLQH LV H[WUHPHO\
IODPPDEOH DQG KLJKO\ H[SORVLYH�

:+$7 &$1 +$33(1
� $ ILUH RU H[SORVLRQ IURP JDVROLQH FDQ EXUQ
\RX� RWKHUV� DQG FDXVH SURSHUW\ GDPDJH�

+2: 72 $92,' 7+( +$=$5'
� 8VH D IXQQHO DQG ILOO WKH IXHO WDQN RXWGRRUV�
LQ DQ RSHQ DUHD� ZKHQ WKH HQJLQH LV FROG�
:LSH XS DQ\ JDVROLQH WKDW VSLOOV�

� 'R QRW ILOO WKH IXHO WDQN FRPSOHWHO\ IXOO�
$GG JDVROLQH WR WKH IXHO WDQN XQWLO WKH OHYHO
LV ���µ WR ���µ �� PP WR �� PP� EHORZ WKH
ERWWRP RI WKH ILOOHU QHFN� 7KLV HPSW\ VSDFH
LQ WKH WDQN DOORZV JDVROLQH WR H[SDQG�

� 1HYHU VPRNH ZKHQ KDQGOLQJ JDVROLQH� DQG
VWD\ DZD\ IURP DQ RSHQ IODPH RU ZKHUH
JDVROLQH IXPHV PD\ EH LJQLWHG E\ D VSDUN�

� 6WRUH JDVROLQH LQ DQ DSSURYHG FRQWDLQHU
DQG NHHS LW RXW RI WKH UHDFK RI FKLOGUHQ�

� 1HYHU EX\ PRUH WKDQ D ���GD\ VXSSO\ RI
JDVROLQH�

(1*,1(6 :+,&+ $5( &(57,),(' 72
&203/< :,7+ &$/,)251,$ $1' 8�6� (3$
(0,66,21 5(*8/$7,216 )25 8/*(
(1*,1(6� $UH FHUWLILHG WR RSHUDWH RQ UHJXODU
XQOHDGHG JDVROLQH�RLO PL[� ,QFOXGH WKH IROORZLQJ
HPLVVLRQ FRQWURO V\VWHP�V�� (0� 7:& �LI VR
HTXLSSHG�� 'R QRW LQFOXGH DQ\ XVHU DGMXVWDEOH
IHDWXUHV �� WKHUHIRUH QR RWKHU DGMXVWPHQWV DUH QHHGHG�

0L[ *DVROLQH $QG 2LO �)LJ� ��

8VH FOHDQ� IUHVK OHDG�IUHH JDVROLQH� LQFOXGLQJ
R[\JHQDWHG RU UHIRUPXODWHG JDVROLQH� ZLWK DQ RFWDQH
UDWLQJ RI �� RU KLJKHU� 7R HQVXUH IUHVKQHVV� SXUFKDVH
RQO\ WKH TXDQWLW\ RI JDVROLQH WKDW FDQ EH XVHG LQ ��

GD\V� 8VH RI OHDG�IUHH JDVROLQH UHVXOWV LQ IHZHU
FRPEXVWLRQ FKDPEHU GHSRVLWV DQG ORQJHU VSDUN SOXJ
OLIH� 8VH RI SUHPLXP JUDGH IXHO LV QRW QHFHVVDU\�

�� $33529(' 2,/³)RU VLPSOLFLW\ DQG EHVW
HQJLQH SHUIRUPDQFH� PL[ WKH FRQWHQWV RI RQH
HLJKW RXQFH ERWWOH RI /DZQ�%R\ ��&\FOH
*HQHUDWLRQ ,, $VKOHVV 2LO ZLWK WZR JDOORQV RI
IUHVK� XQOHDGHG UHJXODU JDVROLQH�

/DZQ�%R\ ��&\FOH *HQHUDWLRQ ,, $VKOHVV 2LO LV
VSHFLDOO\ IRUPXODWHG WR SURYLGH VXSHULRU
OXEULFDWLRQ� PDNH VWDUWLQJ HDV\ DQG SURORQJ
HQJLQH OLIH� ,I /DZQ�%R\ ��&\FOH *HQHUDWLRQ ,,
$VKOHVV 2LO LV QRW DYDLODEOH� RWKHU SUHPLXP
JUDGH WZR�F\FOH RLOV� FHUWLILHG 100: 7&:�
FDQ EH VXEVWLWXWHG� 6XEVWLWXWH RLOV PD\ SURGXFH
PRUH H[KDXVW VPRNH DQG UHTXLUH LQFUHDVHG
HQJLQH VHUYLFH LQFOXGLQJ PRUH IUHTXHQW VSDUN
SOXJ FKDQJHV� H[KDXVW SRUW�F\OLQGHU
GHFDUERQL]LQJ DQG FRXOG UHGXFH HQJLQH OLIH�

1(9(5 86( $872027,9( 2,/ �L�H� 6$(
��� ��:�� HWF�� 25 7+( :521* 0,; 5$7,2
%(&$86( 7+( (1*,1( &$1 %(
'$0$*('� $1' ,7 :28/' 127 %(
&29(5(' %< 7+( /$:1�%2<
:$55$17<�

�� 0L[LQJ *DVROLQH DQG 2LO³3RXU D KDOI JDOORQ RI
JDVROLQH LQWR DQ DSSURYHG JDVROLQH FRQWDLQHU DQG
DGG WKH FRUUHFW DPRXQW RI WZR��F\FOH RLO� ,QVWDOO
FDS RQ JDVROLQH FRQWDLQHU DQG VKDNH WKH
FRQWDLQHU WR PL[ RLO DQG JDV WKRURXJKO\� 5HPRYH
FDS DQG DGG UHPDLQLQJ DPRXQW RI JDVROLQH�

/DZQ�%R\ UHFRPPHQGV WKDW /DZQ�%R\ ���X
)XHO &RQGLWLRQHU EH XVHG UHJXODUO\ GXULQJ
RSHUDWLRQ DQG VWRUDJH� /DZQ�%R\ ���X )XHO
&RQGLWLRQHU FOHDQV WKH HQJLQH GXULQJ RSHUDWLRQ
DQG SUHYHQWV JXP�OLNH YDUQLVK GHSRVLWV IURP
IRUPLQJ LQ WKH HQJLQH GXULQJ VWRUDJH�

1RWH� $ IXHO VWDELOL]HU�FRQGLWLRQHU LV PRVW
HIIHFWLYH ZKHQ PL[HG ZLWK IUHVK
JDVROLQH�

,03257$17� 1(9(5 86( 0(7+$12/�
*$62/,1( &217$,1,1* 0(7+$12/�
*$62+2/ &217$,1,1* 025( 7+$1
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��� (7+$12/� 35(0,80 *$62/,1(�
25 :+,7( *$6 %(&$86( (1*,1(
)8(/ 6<67(0 '$0$*( &28/'
5(68/7�

'2 127 86( )8(/ $'',7,9(6 27+(5
7+$1 7+26( 0$18)$&785(' )25
)8(/ 67$%,/,=$7,21 '85,1*
6725$*( 68&+ $6 /$:1�%2< ���X
)8(/ &21',7,21(5� /$:1�%2< '2(6
127 5(&200(1' 67$%,/,=(56 :,7+
$1 $/&2+2/ %$6( 68&+ $6 (7+$12/
25 0(7+$12/� 67$%,/,=(56 6+28/'
127 %( 86(' 72 75< 72 (1+$1&(
7+( 32:(5 25 3(5)250$1&( 2)
0$&+,1(�

1RWH� 'R QRW PL[ JDVROLQH DQG RLO LQ WKH
SURGXFW IXHO WDQN� 2LO WKDW LV DW URRP
WHPSHUDWXUH PL[HV HDVLHU DQG PRUH
WKRURXJKO\ WKDQ FROG RLO�

���� *$6�2,/ 0L[LQJ &KDUW

8�6� *$//21

*DVROLQH 2LO
� JDOORQ � R]�
� JDOORQV � R]�

2SHUDWLRQ
6WDUWLQJ�6WRSSLQJ (QJLQH
�)LJ� ��
�� &21752/6³.H\ VZLWFK� SULPHU� HOHFWULF VWDUW

EXWWRQ� DQG UHFRLO VWDUWHU DUH ORFDWHG RQ WKH
FRQWURO SDQHO� 7KH FKRNH OHYHU LV MXVW EHORZ WKH
ORZHU OHIW FRUQHU RI WKH FRQWURO SDQHO�

�� 7XUQ NH\ WR 21 DQG PRYH FKRNH OHYHU WR 21
�IDU ULJKW SRVLWLRQ��

�� &RYHU KROH LQ FHQWHU RI SULPHU ZLWK WKXPE DQG
SXVK SULPHU WZLFH VORZO\ �� WR � VHFRQGV SHU
SULPH� IRU WHPSHUDWXUHV DERYH �E) �����E&��
3XVK SULPHU VORZO\ WKUHH WLPHV IRU WHPSHUDWXUHV

EHORZ �E) �����E&�� '2 12 127 35,0( ,)
7+( (1*,1( +$6 %((1 5811,1* $1'
,6 +27�

1RWH� :KHQ VWDUWLQJ HQJLQH IRU ILUVW WLPH RU
DIWHU UXQQLQJ RXW RI IXHO� PRUH SULPLQJ
PD\ EH UHTXLUHG WR VWDUW HQJLQH�

�� 67$57,1*

$� 5(&2,/ 67$57,1*³+ROG VQRZWKURZHU
ZLWK RQH KDQG DQG SXOO UHFRLO VWDUWHU
YLJRURXVO\ ZLWK RWKHU KDQG� ,I HQJLQH GRHV
QRW VWDUW DIWHU WKUHH SXOOV� SXVK SULPHU RQFH
PRUH DQG SXOO UHFRLO VWDUWHU YLJRURXVO\
DJDLQ�

%� (/(&75,& 67$57,1*³&RQQHFW
H[WHQVLRQ FRUG WR VQRZWKURZHU DQG VWDQGDUG
KRXVHKROG SRZHU RXWOHW� 3XVK VWDUWHU EXWWRQ�
:KHQ HQJLQH VWDUWV� GLVFRQQHFW H[WHQVLRQ
FRUG IURP VQRZWKURZHU DQG RXWOHW�

,03257$17� ([FHVVLYH UXQQLQJ RI WKH
HOHFWULF VWDUWHU FRXOG GDPDJH WKH VWDUWHU GXH
WR RYHUKHDWLQJ� ,I \RX DUH KDYLQJ GLIILFXOW\
VWDUWLQJ WKH HQJLQH� 21/< 75< 7+,6
67$57,1* 352&('85( 7:,&(� 5XQ WKH
HOHFWULF VWDUWHU QR PRUH WKDQ �� WLPHV DW
LQWHUYDOV RI � VHFRQGV 21� � VHFRQGV 2))� ,I
HQJLQH GRHV QRW VWDUW DIWHU WKLV ILUVW DWWHPSW�
ZDLW PRUH WKDQ �� PLQXWHV WR DOORZ VWDUWHU WR
FRRO EHIRUH WU\LQJ WR UXQ VWDUWHU DJDLQ� %HIRUH
UHSHDWLQJ HQJLQH VWDUWLQJ SURFHGXUH� FKHFN
WKDW LJQLWLRQ NH\ VZLWFK LV 21� DQG PDNH VXUH
WKHUH LV IUHVK IXHO LQ IXHO WDQN� ,I HQJLQH VWLOO
ZLOO QRW VWDUW DIWHU D VHFRQG DWWHPSW� EULQJ WKH
VQRZWKURZHU WR DQ $XWKRUL]HG /DZQ�%R\
6HUYLFH 'HDOHU IRU VHUYLFLQJ�

�� :KHQ HQJLQH VWDUWV� PRYH FKRNH OHYHU WR PLGGOH
SRVLWLRQ DIWHU D IHZ VHFRQGV RI UXQQLQJ WLPH�
$IWHU HQJLQH KDV ZDUPHG XS� PRYH FKRNH OHYHU
WR 2)) �IDU OHIW� SRVLWLRQ�

�� 72 67$57�6723 52725³7R VWDUW URWRU�
VTXHH]H FRQWURO EDU WR KDQGOH� :KHQ WKH FRQWURO
EDU KDQGOH LV UHOHDVHG� WKH URWRU EODGHV VWRS� EXW
WKH HQJLQH FRQWLQXHV WR UXQ�
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�� 72 6723 (1*,1(³5HOHDVH FRQWURO EDU WR VWRS
URWRU� WXUQ NH\ WR 2)) DQG ZDLW IRU DOO PRYLQJ
SDUWV WR VWRS EHIRUH OHDYLQJ RSHUDWRU·V SRVLWLRQ�

2SHUDWLQJ 7LSV �)LJ� ��

�� $'-867,1* ',6&+$5*( &+87(³0RYH
WKH FKXWH KDQGOH OHIW DQG ULJKW WR DGMXVW WKH
GLUHFWLRQ RI WKH VQRZ VWUHDP� 7KH FKXWH GHIOHFWRU
KDQGOH RQ WRS RI WKH GLVFKDUJH FKXWH FRQWUROV WKH
KHLJKW RI WKH VQRZ VWUHDP� 'R QRW RYHUWLJKWHQ
WKH FKXWH GHIOHFWRU PRXQWLQJ QXWV VR H[FHVVLYH
IRUFH LV UHTXLUHG WR DGMXVW WKH GHIOHFWRU�

,03257$17� 'R QRW XVH FKXWH KDQGOH WR OLIW
VQRZWKURZHU� GDPDJH WR FKXWH KDQGOH FRXOG
UHVXOW�

�� 6(/)��3523(//,1* $&7,21³7KH
VQRZWKURZHU FOHDUV GRZQ WR WKH JURXQG DQG
SURSHOV LWVHOI IRUZDUG ZKHQ WKH KDQGOH LV UDLVHG
DQG WKH VQRZWKURZHU LV WLOWHG VOLJKWO\ IRUZDUG VR
URWRU EODGHV VWULNH WKH JURXQG� 7KH ZKHHOV GR QRW
KDYH WR WRXFK WKH JURXQG LQ RUGHU WR VHOI�SURSHO�
7KH IXUWKHU \RX WLOW WKH KDQGOHV IRUZDUG� WKH
IDVWHU WKH VQRZWKURZHU VHOI�SURSHOV� +RZHYHU�
KHLJKW DQG GHQVLW\ RI VQRZ DIIHFWV IRUZDUG
VSHHG� $OZD\V RYHUODS HDFK VZDWK DQG GLVFKDUJH
GRZQZLQG ZKHQ SRVVLEOH�

�� .HHS WKH DUHD WR EH FOHDUHG IUHH RI VWRQHV� WR\V�
RU RWKHU IRUHLJQ REMHFWV ZKLFK PD\ EH SLFNHG XS
DQG WKURZQ E\ WKH URWRU EODGHV� 6XFK LWHPV FRXOG
EH FRYHUHG E\ VQRZIDOO DQG� WKHUHIRUH� XQQRWLFHG
XQWLO VWUXFN E\ WKH URWRU EODGHV� $OZD\V EH VXUH
WR NHHS FKLOGUHQ DQG SHWV DZD\ IURP DUHD RI
RSHUDWLRQ�

327(17,$/ +$=$5'
� 6WRQHV� WR\V DQG RWKHU IRUHLJQ REMHFWV PD\
EH SLFNHG XS DQG WKURZQ E\ WKH URWRU
EODGHV�

:+$7 &$1 +$33(1
� 7KURZQ REMHFWV FDQ FDXVH VHULRXV SHUVRQDO
LQMXU\ WR RSHUDWRU RU E\VWDQGHUV�

+2: 72 $92,' 7+( +$=$5'
� .HHS WKH DUHD WR EH FOHDUHG IUHH RI DOO
REMHFWV WKDW FRXOG EH SLFNHG XS DQG WKURZQ
E\ URWRU EODGHV�

� .HHS DOO FKLOGUHQ DQG SHWV DZD\ IURP DUHD
RI RSHUDWLRQ�

�� 6KRXOG \RX ILQG LW QHFHVVDU\ WR FOHDU VQRZ IURP
FUXVKHG URFN RU JUDYHO� SXVK GRZQ RQ KDQGOH WR
UDLVH URWRU EODGHV FOHDU RI ORRVH PDWHULDO WKDW
FRXOG EH WKURZQ E\ WKH EODGHV DQG SXVK XQLW
IRUZDUG�

�� ,Q VRPH VQRZ DQG FROG ZHDWKHU FRQGLWLRQV� VRPH
FRQWUROV DQG PRYLQJ SDUWV PD\ IUHH]H VROLG� '2
127 86( (;&(66,9( )25&( :+(1
75<,1* 72 23(5$7( )52=(1
&21752/6� :KHQ DQ\ FRQWURO RU SDUW
EHFRPHV KDUG WR RSHUDWH� VWDUW WKH HQJLQH DQG OHW
LW UXQ IRU D IHZ PLQXWHV� ,I FRQWURO RU SDUW VWLOO
ZLOO QRW PRYH ZLWK PRGHUDWH IRUFH� VWRS HQJLQH�
UHPRYH LFH RU WKDZ RXW VQRZWKURZHU�

�� $)7(5 &/($5,1* 612:³/HW HQJLQH UXQ
IRU D IHZ PLQXWHV VR LFH GRHV QRW IUHH]H PRYLQJ
SDUWV VROLG� $IWHU HQJLQH LV VKXW RII� ZLSH LFH DQG
VQRZ RII HQWLUH XQLW�

,03257$17� 6725( 612:7+52:(5
,1 23(5$7,1* 326,7,21 21 ,76
:+((/6� 7,33,1* 25 6725,1* 81,7
)25:$5' 2172 )5217 +286,1* 0$<
&$86( +$5' 67$57,1*�



(1��

0DLQWHQDQFH
.HHS VQRZWKURZHU LQ VDIH RSHUDWLQJ FRQGLWLRQ E\
FOHDQLQJ WKH XQLW DQG WLJKWHQLQJ QXWV� EROWV� DQG
VFUHZV� 7KH VFUDSHU� GULYH EHOW� URWRU EODGHV� DQG
VSDUN SOXJ VKRXOG EH FKHFNHG RQFH D \HDU�

'UDLQLQJ *DVROLQH
�� 6WRS HQJLQH� 5HPRYH NH\ IURP VZLWFK�

�� 5HPRYH FDS IURP IXHO WDQN DQG XVH D SXPS W\SH
V\SKRQ WR GUDLQ IXHO LQWR D FOHDQ� DSSURYHG IXHO
FRQWDLQHU�

�� $IWHU IXHO LV GUDLQHG� VWDUW HQJLQH DQG OHW LW UXQ
XQWLO DOO IXHO LV FRQVXPHG DQG HQJLQH VWRSV�
5HSHDW WKH VWDUWLQJ SURFHGXUH WZR PRUH WLPHV WR
HQVXUH DOO IXHO LV UHPRYHG IURP WKH HQJLQH�

1RWH� 7KLV LV WKH RQO\ SURFHGXUH
UHFRPPHQGHG IRU GUDLQLQJ IXHO�

5HSODFLQJ 6FUDSHU �)LJ� ������
%HIRUH HDFK VHDVRQ� LQVSHFW VFUDSHU IRU ZHDU� ,I
WKLFNQHVV RI ERWWRP RI VFUDSHU LV OHVV WKDQ ����µ
���� PP�� UHSODFH VFUDSHU �)LJ� ����

1RWH� 6FUDSHU ZHDU UDWHV DUH GHWHUPLQHG E\
WKH UXQQLQJ WLPH DQG WKH URXJKQHVV RI
WKH GULYHZD\ RU VLGHZDON�

�� 7XUQ LJQLWLRQ NH\ WR 2))�

�� 'UDLQ JDVROLQH IURP IXHO WDQN� UHIHU WR 'UDLQLQJ
*DVROLQH� SDJH ��

�� 7LS VQRZWKURZHU IRUZDUG RQWR QRVH�

�� 5HPRYH ��� FDUULDJH EROWV DQG ��� IODQJH QXWV
KROGLQJ VFUDSHU LQ SODFH �)LJ� ���� 5HPRYH
VFUDSHU�

�� 6HFXUH QHZ VFUDSHU WR KRXVLQJ ZLWK FDUULDJH
EROWV DQG IODQJH QXWV� 3RVLWLRQ KHDGV RI EROWV
LQVLGH KRXVLQJ�

5HSODFLQJ 'ULYH %HOW
�)LJ� ������
$IWHU H[WHQGHG XVH� WKH GULYH EHOW PD\ ZHDU DQG
UHTXLUH UHSODFHPHQW� ,I� DIWHU DGMXVWLQJ WKH FRQWURO
EDU� WKH GULYH EHOW FRQWLQXHV WR VOLS XQGHU D KHDY\ ORDG
RU WKH URWRU GRHV QRW WXUQ� FKHFN WR VHH LI WKH EHOW LV
VHYHUHO\ ZRUQ�

�� 7XUQ LJQLWLRQ NH\ WR 2))�

�� 'UDLQ JDVROLQH IURP IXHO WDQN� UHIHU WR 'UDLQLQJ
*DVROLQH� SDJH ��

�� 7LS VQRZWKURZHU RQ ULJKW VLGH�

�� 5HPRYH ��� VHOI WDSSLQJ VFUHZV� ��� FDSVFUHZV�
��� ZDVKHU� DQG ��� QXWV VHFXULQJ OHIW VLGH FRYHU
WR VQRZWKURZHU IUDPH �)LJ� ���� /LIW RII OHIW VLGH
FRYHU DQG DOORZ LW WR KDQJ IURP WKH FDEOH�

�� 5(029,1* %(/7 �)LJ� ���³6OLS EHOW RII LGOHU
SXOOH\� 3XVK LGOHU SXOOH\ GRZQZDUG� DQG VOLS EHOW
IURP URWRU SXOOH\� LGOHU SXOOH\� DQG HQJLQH SXOOH\�

�� ,167$//,1* %(/7 �)LJ� ���³/RRS EHOW
DURXQG URWRU SXOOH\ DQG HQJLQH SXOOH\ ILUVW
ZLWKRXW VOLSSLQJ EHOW EHWZHHQ URWRU SXOOH\ DQG
EUDNH� 1H[W� SXVK LGOHU SXOOH\ GRZQZDUG DQG
VOLGH EHOW EHWZHHQ URWRU SXOOH\ DQG EUDNH�
5HOHDVH LGOHU SXOOH\� DQG VOLS EHOW XQGHU LGOHU
SXOOH\�

�� +DYH D KHOSHU VTXHH]H WKH FRQWURO EDU XS DJDLQVW
WKH KDQGOH �URWRU HQJDJHG SRVLWLRQ� DQG KROG LW LQ
WKDW SRVLWLRQ�

�� 5HLQVWDOO WKH OHIW VLGH FRYHU ZKLOH KROGLQJ
FRQWURO EDU DJDLQVW KDQGOH� 7LJKWHQ IDVWHQHUV
VHFXUHO\� EXW '2 127 29(57,*+7(1�
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5HSODFLQJ 6SDUN 3OXJ
�)LJ� ������

&KHFN VSDUN SOXJ \HDUO\ RU HYHU\ ��� RSHUDWLQJ
KRXUV� ,I HOHFWURGHV LQ FHQWHU RI SOXJ DUH GDUN RU KDYH
GHWHULRUDWHG� LQVWDOO D QHZ SOXJ� 8VH D &KDPSLRQ
5&-�< VSDUN SOXJ DQG VHW JDS DW ����µ ���� PP��

�� 5(029( &21752/ 3$1(/
�)LJ� ���³5HPRYH ��� VFUHZV VHFXULQJ FRQWURO
SDQHO WR KRXVLQJ� 5HPRYH LJQLWLRQ NH\ DQG OLIW
RII SDQHO� DOORZLQJ LW WR KDQJ RQ UHFRLO URSH�

�� 5(029( 63$5. 3/8* �)LJ� ���³3XOO ZLUH
RII VSDUN SOXJ DQG UHPRYH SOXJ� ([DPLQH WKH
SOXJ DQG UHSODFH LI FUDFNHG� IRXOHG� RU GLUW\� '2
127 6$1'%/$67� 6&5$3(� 25 &/($1
63$5. 3/8* %(&$86( ',57 0$<
5(/($6( $1' )$// ,172 &</,1'(5
&$86,1* (1*,1( '$0$*(�

�� ,167$// 63$5. 3/8*³6HW DLU JDS �)LJ� ���
EHWZHHQ HOHFWURGHV DW ����µ ���� PP�� ,QVWDOO
SOXJ DQG WLJKWHQ WR �� IW��OE ����� 1kP�� ,I WRUTXH
ZUHQFK LV QRW XVHG� WLJKWHQ SOXJ ILUPO\ ZLWK
ZUHQFK E\ KDQG� '2 127 29(57,*+7(1�
3XVK ZLUH RQWR VSDUN SOXJ DQG UHLQVWDOO FRQWURO
SDQHO�

5HSODFLQJ 5RWRU %ODGHV
�)LJ� ������

%HIRUH HDFK VQRZ VHDVRQ� LQVSHFW URWRU EODGHV IRU
ZHDU� :KHQ EODGH HGJH KDV ZRUQ WR WKH ZHDU LQGLFDWRU
KROH �)LJ� ���� WKH EODGHV PXVW EH UHSODFHG WR HQVXUH
SURSHU SHUIRUPDQFH DQG SUHYHQW GDPDJH WR XQGHUVLGH
RI VQRZWKURZHU� $OZD\V UHSODFH ERWK EODGHV DW WKH
VDPH WLPH�

1RWH� :KHQHYHU URWRU EODGHV DUH UHSODFHG�
VFUDSHU VKRXOG DOVR EH UHSODFHG WR
HQVXUH SURSHU VQRZWKURZHU RSHUDWLRQ
DQG SHUIRUPDQFH�

1RWH� 5RWRU EODGHV ZHDU UDWHV DUH GHWHUPLQHG
E\ WKH UXQQLQJ WLPH DQG WKH URXJKQHVV
RI WKH GULYHZD\ RU VLGHZDON�

5HPRYLQJ 2OG %ODGH

�� 5HPRYH ��� WRU[ VFUHZV DQG ��� ORFNQXWV
VHFXULQJ RXWHU HGJHV RI URWRU EODGH WR URWRU VKDIW
DVVHPEO\ �)LJ� ����

�� 1H[W� UHPRYH ��� KH[��KHDG FDSVFUHZV� VSDFHUV
DQG ORFNQXWV VHFXULQJ FHQWHU RI EODGH WR VWHHO
SODWHV �)LJ� ����

�� /RRVHQ WKH KH[��KHDG VFUHZ VHFXULQJ WKH URWRU
KDOYHV WR WKH DXJHU VKDIW DVVHPEO\ �)LJ� ����

�� 6OLGH WKH EODGH RXW IURP EHWZHHQ WKH URWRU KDOYHV
�)LJ� ����

,QVWDOOLQJ 1HZ %ODGH

�� 7KH URWRU EODGHV DUH PDGH RI ODPLQDWHG UXEEHU�
([DPLQH WKH HGJH RI D EODGH WR VHH WKH GLIIHUHQFH
LQ OD\HU WKLFNQHVVHV �)LJ� ���� �6RPH EODGHV KDYH
D SDUW QXPEHU RQ WKH WKLFN VLGH RI WKH EODGH��

%RWK EODGHV PXVW EH LQVWDOOHG ZLWK WKH WKLFN
OD\HU RQ WKH LQVLGH RI WKH FXUYH� ,I RQH EODGH LV
LQVWDOOHG ZLWK WKH WKLFN OD\HU RQ WKH RXWVLGH RI
WKH FXUYH DQG WKH RWKHU EODGH LQVWDOOHG ZLWK WKH
WKLFN OD\HU RQ WKH LQVLGH RI WKH FXUYH� WKH EODGHV
ZLOO EH XQEDODQFHG� FDXVLQJ WKH VQRZWKURZHU WR
´KRSµ RU ´ERXQFH�µ

�� ,QVHUW WKH QHZ EODGH EHWZHHQ WKH URWRU KDOYHV�
6HFXUH LW WR WKH URWRU KDOYHV ZLWK ��� KH[��KHDG
FDSVFUHZV� ��� VSDFHUV DQG ��� ORFNQXWV �)LJ� ����
3RVLWLRQ EROW KHDGV RQ WKLFN �ERWWRP� VLGH RI
EODGH� &XUYH WKH EODGH� DQG VHFXUH LW ZLWK WKH
UHPDLQLQJ ��� WRU[ VFUHZV DQG ORFNQXWV �SRVLWLRQ
VFUHZ KHDGV RQ WKLFN VLGH RI EODGH�� 7LJKWHQ DOO
VFUHZV DQG QXWV VHFXUHO\�

$GMXVWLQJ &RQWURO %DU �)LJ� ����
3HULRGLFDOO\ FKHFN FRQWURO EDU IRU SURSHU DGMXVWPHQW�

�� 7XUQ LJQLWLRQ NH\ WR 2))�

�� &+(&. $'-8670(17³0RYH FRQWURO EDU
EDFN WRZDUG KDQGOH XQWLO VODFN LQ FDEOH LV
UHPRYHG� *DS EHWZHHQ FRQWURO EDU EUDFNHW DQG
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KDQGOH VKRXOG EH DSSUR[LPDWHO\ ����µ�����µ� ,I
FDEOH LV WRR ORRVH RU WRR WLJKW� SURFHHG WR VWHS �
IRU DGMXVWPHQW SURFHGXUH�

1RWH� 7KH FRQWURO FDEOH PXVW DOZD\V KDYH
VODFN LQ LW ZKHQ LQ WKH GLVHQJDJHG
SRVLWLRQ�

�� $'-867 &$%/(³8QKRRN VSULQJ HQG IURP WKH
WRS KROH LQ FRQWURO EDU EUDFNHW� 6OLGH VSULQJ
FRYHU RII FDEOH WR H[SRVH FDEOH DGMXVWHU� 8QKRRN
= ILWWLQJ IURP FDEOH DGMXVWHU DQG UHSRVLWLRQ =
ILWWLQJ LQ D KLJKHU RU ORZHU KROH RQ DGMXVWHU WR
REWDLQ SURSHU JDS RI ����µ�����µ� 5HLQVWDOO VSULQJ
FRYHU RYHU FDEOH DGMXVWHU� 5HKRRN VSULQJ LQWR WRS
KROH RI FRQWURO EDU EUDFNHW�

6WRUDJH
�� )8(/ 6<67(0 35(3$5$7,21��

1RWH� $ IXHO VWDELOL]HU�FRQGLWLRQHU LV PRVW
HIIHFWLYH ZKHQ PL[HG ZLWK IUHVK
JDVROLQH�

� $GG /DZQ�%R\ ���X )XHO &RQGLWLRQHU WR WKH
IXHO WDQN� 5HIHU WR IXHO FRQGLWLRQHU ERWWOH IRU
LQVWUXFWLRQV�

� 5XQ HQJLQH IRU WHQ PLQXWHV WR GLVWULEXWH
FRQGLWLRQHG IXHO WKURXJK IXHO V\VWHP�

� 6WRS HQJLQH� DOORZ LW WR FRRO� DQG GUDLQ IXHO WDQN�

� 5HVWDUW WKH HQJLQH DJDLQ DQG UXQ LW XQWLO LW VWRSV�

� (LWKHU FKRNH RU SULPH WKH HQJLQH� UHVWDUW LW D
WKLUG WLPH DQG UXQ HQJLQH XQWLO LW ZLOO QRW UHVWDUW�

� 'LVSRVH RI IXHO SURSHUO\� 5HF\FOH SHU ORFDO
FRGHV�

� '2 127 VWRUH 67$%,/,=(' JDVROLQH RYHU ��
GD\V�

�� &</,1'(5�3,6721 &$5(³6ORZO\ SXOO
UHFRLO VWDUWHU XQWLO UHVLVWDQFH LV IHOW GXH WR
FRPSUHVVLRQ SUHVVXUH� WKHQ VWRS� 5HOHDVH VWDUWHU
WHQVLRQ VORZO\ WR SUHYHQW HQJLQH IURP UHYHUVLQJ
GXH WR FRPSUHVVLRQ SUHVVXUH� 7KLV SRVLWLRQ
FORVHV ERWK WKH LQWDNH DQG H[KDXVW SRUWV ZKLFK
SUHYHQWV FRUURVLRQ RI WKH F\OLQGHU ERUH�

�� 7,*+7(1 )$67(1(56 $1'
&/($1³7LJKWHQ VFUHZV� EROWV� DQG QXWV LI
QHFHVVDU\� 5HSDLU RU UHSODFH GDPDJHG SDUWV�
&OHDQ XQLW WKRURXJKO\�

�� 6725( 612:7+52:(5³&RYHU
VQRZWKURZHU DQG VWRUH LQ D FOHDQ� GU\ SODFH RXW
RI WKH UHDFK RI FKLOGUHQ� 1(9(5 6725(
612:7+52:(5 ,1 +286( �/,9,1*
$5($� 25 %$6(0(17 :+(5(
,*1,7,21 6285&(6 0$< %( 35(6(17
68&+ $6 +27 :$7(5 $1' 63$&(
+($7(56� &/27+(6 '5<(56� $1' 7+(
/,.( %(&$86( *$62/,1( $1' )80(6
$5( +,*+/< )/$00$%/(�
(;3/26,9(� $1' '$1*(5286 ,)
,1+$/('� $OORZ HQJLQH WR FRRO EHIRUH VWRULQJ
LQ DQ\ HQFORVXUH�

,I \RX KDYH D JHQHUDO XQGHUVWDQGLQJ RI LQWHUQDO FRPEXVWLRQ HQJLQHV DQG ZLVK WR UHSDLU DQG VHUYLFH \RXU HQJLQH
\RXUVHOI� UHIHU WR WKH :DUUDQW\ DQG 5HSDLU VHFWLRQ LQ \RXU HQJLQH RZQHU·V PDQXDO IRU LQIRUPDWLRQ RQ KRZ WR
REWDLQ D ´0(&+$1,&6 +$1'%22.µ IURP 7HFXPVHK 3URGXFWV &RPSDQ\�
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:KDW ,V &RYHUHG %\ 7KLV ([SUHVV :DUUDQW\"

/DZQ�%R\ ,QF� SURPLVHV WR UHSDLU DQ\ /DZQ�%R\
VQRZWKURZHU XVHG IRU UHVLGHQWLDO SXUSRVHV LI GHIHFWLYH
LQ PDWHULDOV RU ZRUNPDQVKLS IRU D SHULRG RI WZR \HDUV
IURP WKHGDWH RI SXUFKDVH� 3URGXFWV XVHG IRU FRPPHU�
FLDO� UHQWDO RU LQVWLWXWLRQDO XVH DUH ZDUUDQWHG IRU D SHUL�
RG RI �� GD\V IURP WKH GDWH RI SXUFKDVH� 7KH FRVW RI
SDUWV DQG ODERU DUH LQFOXGHG� 7UDQVSRUWDWLRQ ZLWKLQ D
�� PLOH UDGLXV RI WKH VHUYLFLQJ GHDOHU LV FRYHUHG IRU
WZR�VWDJH VQRZWKURZHUV� 6LQJOH VWDJH VQRZWKURZHUV
DUH H[FOXGHG IURP WKH WUDQVSRUWDWLRQ FRYHUDJH SUR�
YLGHG E\ WKLV ZDUUDQW\�

+RZ 'R <RX *HW :DUUDQW\ 6HUYLFH"

6KRXOG \RX IHHO \RXU /DZQ�%R\ SURGXFW FRQWDLQV DGH�
IHFW LQ PDWHULDOV RU ZRUNPDQVKLS� FRQWDFW WKH GHDOHU
ZKRVROG \RX WKHSURGXFW RU DQ\ $XWKRUL]HG /DZQ�%R\
6HUYLFH'HDOHU� 7KH <HOORZ3DJHV RI \RXU WHOHSKRQHGL�
UHFWRU\ LV D JRRG UHIHUHQFH VRXUFH� 7KH GHDOHU ZLOO HL�
WKHU DUUDQJH VHUYLFH DW KLV�KHU GHDOHUVKLS RU UHFRP�
PHQG DQRWKHU $XWKRUL]HG 6HUYLFH 'HDOHU ZKRPD\ EH
PRUH FRQYHQLHQW� <RX PD\ QHHG SURRI RI SXUFKDVH
�FRS\ RI UHJLVWUDWLRQ FDUG� VDOHV UHFHLSW� HWF�� IRU ZDU�
UDQW\ YDOLGDWLRQ�

,I IRU DQ\ UHDVRQ \RX DUH GLVVDWLVILHG ZLWK WKH 6HUYLFH
'HDOHU
V DQDO\VLV RI WKH GHIHFW LQ PDWHULDOV RU ZRUN�
PDQVKLS RU LI \RX QHHG D UHIHUUDO WR D /DZQ�%R\ 6HU�
YLFH 'HDOHU� SOHDVH IHHO IUHH WR FRQWDFW XV DW WKH IROORZ�
LQJ DGGUHVV�

/DZQ�%R\ &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 ������������
����������������
����������������

:KDW 0XVW <RX 'R 7R .HHS 7KH :DUUDQW\
,Q (IIHFW"

<RX PXVW PDLQWDLQ \RXU /DZQ�%R\ 3URGXFW E\ IROORZ�
LQJ WKH PDLQWHQDQFH SURFHGXUHV GHVFULEHG LQ WKH RS�
HUDWRU
V PDQXDO� 6XFK URXWLQH PDLQWHQDQFH� ZKHWKHU
SHUIRUPHG E\ D GHDOHU RU E\ \RX� LV DW \RXU H[SHQVH�

$ 7:2 <($5 )8// :$55$17<
6QRZWKURZHUV

:KDW 'RHV 7KLV :DUUDQW\ 1RW &RYHU"
DQG

+RZ 'RHV <RXU 6WDWH /DZ 5HODWH 7R 7KLV
:DUUDQW\"

7KHUH LV QR RWKHU H[SUHVV ZDUUDQW\ H[FHSW IRU VSHFLDO
HPLVVLRQ V\VWHP FRYHUDJH RQ VRPH SURGXFWV� 7KLV
H[SUHVV ZDUUDQW\ GRHV QRW FRYHU�

- &RVW RI UHJXODU PDLQWHQDQFH VHUYLFH RU SDUWV�
VXFK DV ILOWHUV� IXHO� OXEULFDQWV� DQG WXQH�XS
SDUWV�

- $Q\ SURGXFW RU SDUW ZKLFK KDV EHHQ DOWHUHG RU
PLVXVHG RU UHTXLUHG UHSODFHPHQW RU UHSDLU GXH
WR QRUPDO ZHDU� DFFLGHQWV� RU ODFN RI SURSHU
PDLQWHQDQFH�

- 5HSDLUV QHFHVVDU\ GXH WR LPSURSHU IXHO� FRQ�
WDPLQDQWV LQ WKH IXHO V\VWHP� RU IDLOXUH WR SUR�
SHUO\ SUHSDUH WKH IXHO V\VWHP SULRU WR DQ\ SHUL�
RG RI QRQ�XVH RYHU WKUHH PRQWKV�

$OO UHSDLUV FRYHUHG E\ WKLV ZDUUDQW\ PXVW EH SHU�
IRUPHG E\ DQ $XWKRUL]HG /DZQ�%R\ 6HUYLFH 'HDOHU
XVLQJ /DZQ�%R\ DSSURYHG UHSODFHPHQW SDUWV�

/DZQ�%R\ LV QRW OLDEOH IRU LQGLUHFW� LQFLGHQWDO RU
FRQVHTXHQWLDO GDPDJHV UHODWLQJ WR D EUHDFK RI
WKLV ZDUUDQW\� LQFOXGLQJ DQ\ FRVW RU H[SHQVH RI
SURYLGLQJ VXEVWLWXWH HTXLSPHQW RU VHUYLFH GXU�
LQJ UHDVRQDEOH SHULRGV RI PDOIXQFWLRQ RU QRQ��
XVH SHQGLQJ FRPSOHWLRQ RI UHSDLUV XQGHU WKLV
ZDUUDQW\� 6RPH VWDWHV GR QRW DOORZ H[FOXVLRQV
RI LQFLGHQWDO RU FRQVHTXHQWLDO GDPDJHV� VR WKH
DERYH H[FOXVLRQ PD\ QRW DSSO\ WR \RX�

7KLV ZDUUDQW\ JLYHV \RX VSHFLILF OHJDO ULJKWV�
DQG \RX PD\ DOVR KDYH RWKHU ULJKWV ZKLFK YDU\
IURP VWDWH WR VWDWH�

&XVWRPHUV ZKR KDYH SXUFKDVHG /$:1�%2< SURGXFWV H[SRUWHG IURP WKH 8QLWHG 6WDWHV RU &DQDGD VKRXOG FRQWDFW WKHLU
/$:1�%2< 'LVWULEXWRU �'HDOHU� WR REWDLQ JXDUDQWHH SROLFLHV IRU \RXU FRXQWU\� SURYLQFH� RU VWDWH� ,I IRU DQ\ UHDVRQ \RX
DUH GLVVDWLVILHG ZLWK \RXU 'LVWULEXWRU
V VHUYLFH RU KDYH GLIILFXOW\ REWDLQLQJ JXDUDQWHH LQIRUPDWLRQ� FRQWDFW WKH /$:1�%2<
LPSRUWHU� ,I DOO RWKHU UHPHGLHV IDLO� \RX PD\ FRQWDFW XV DW /DZQ�%R\ ,QF�

&28175,(6 27+(5 7+$1 7+( 81,7(' 67$7(6 25 &$1$'$
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,QGLFH
3iJLQD

,QWURGXFFLyQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HJXULGDG �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$QWHV GH SRQHUOD HQ PDUFKD �� � � � � � � � � � � �
'XUDQWH VX 0DQHMR �� � � � � � � � � � � � � � � � � � �
0DQWHQLPLHQWR GHO 4XLWDQLHYHV �� � � � � � � � �
,QVWUXFFLRQHV \ &DOFRPDQtDV GH 6HJXULGDG �

0RQWDMH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QVWDODFLyQ GH ODV 5XHGDV �� � � � � � � � � � � � � �
,QVWDODFLyQ GHO &RQGXFWR GH 'HVFDUJD
\ HO $VD GHO &RQGXFWR �� � � � � � � � � � � � � � �

,QVWDODFLyQ GHO 0DQLOODU �� � � � � � � � � � � � � � �
,QVWDODFLyQ GHO FDEOH GH FRQWURO �� � � � � � � � �

$QWHV GH $UUDQFDU �� � � � � � � � � � � � � � � � � � � � � � �
0H]FODU OD *DVROLQD \ HO $FHLWH �� � � � � � � � �

0DQHMR �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$UUDQTXH�'HWHQFLyQ GHO 0RWRU �� � � � � � � � �
,QGLFDFLRQHV GH 0DQHMR ��� � � � � � � � � � � � � � �

0DQWHQLPLHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � �
([WUDFFLyQ GH OD JDVROLQD ��� � � � � � � � � � � � � �
6XVWLWXFLyQ GH OD 5DVTXHWD ��� � � � � � � � � � � � �
6XVWLWXFLyQ GH OD &RUUHD GH 7UDQVPLVLyQ ��� �
6XVWLWXFLyQ GH OD %XMtD ��� � � � � � � � � � � � � � � �
6XVWLWXFLyQ GH ODV 3DODV GHO 5RWRU ��� � � � � � �
$MXVWH GH OD EDUUD GH FRQWURO ��� � � � � � � � � � �

$OPDFHQDPLHQWR ��� � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWtD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFFLyQ
*UDFLDV SRU DGTXLULU XQ SURGXFWR /DZQ�%R\�

7RGR HO SHUVRQDO GH /DZQ�%R\ TXHUHPRV TXH HVWp
WRWDOPHQWH VDWLVIHFKR FRQ VX QXHYR SURGXFWR� 3RU HOOR
OH URJDPRV TXH VH SRQJD HQ FRQWDFWR FRQ HO FRQFHVLR�
QDULR ORFDO DXWRUL]DGR� TXH GLVSRQH GH SLH]DV GH
UHSXHVWR RULJLQDOHV /DZQ�%R\ \ OH SRGUi D\XGDU FRQ
ORV SUREOHPDV WpFQLFRV \ SURSRUFLRQDUOH WRGD OD
LQIRUPDFLyQ TXH QHFHVLWH�

6LHPSUH TXH VH SRQJD HQ FRQWDFWR FRQ HO 6HUYLFLR
7pFQLFR 2ILFLDO R FRQ OD IiEULFD� WHQJD D PDQR ORV
Q~PHURV GH PRGHOR \ VHULH GHO SURGXFWR� (VRV
Q~PHURV D\XGDUiQ DO &RQFHVLRQDULR $XWRUL]DGR R DO
5HSUHVHQWDQWH GHO 6HUYLFLR 7pFQLFR 2ILFLDO D
SURSRUFLRQDUOH XQD LQIRUPDFLyQ SUHFLVD DFHUFD GH VX
SURGXFWR HQ SDUWLFXODU� (QFRQWUDUi OD FDOFRPDQtD FRQ
ORV Q~PHURV GH PRGHOR \ VHULH HQ XQ OXJDU GHVWDFDGR
GHO SURGXFWR �)LJ� ���

3DUD VX FRPRGLGDG� DQRWH D FRQWLQXDFLyQ HO PRGHOR \
HO Q~PHUR GH VHULH GH VX SURGXFWR�

0RGHOR 1��

1� GH VHULH

/HD HVWH PDQXDO GHWHQLGDPHQWH SDUD DSUHQGHU D
XWLOL]DU \ PDQWHQHU FRUUHFWDPHQWH VX SURGXFWR� /D
OHFWXUD GH HVWH PDQXDO OH D\XGDUi D 9G� \ D RWURV D
HYLWDU OHVLRQHV ItVLFDV \ GDxRV D OD PiTXLQD� $XQTXH
/DZQ�%R\ GLVHxD� IDEULFD \ FRPHUFLDOL]D SURGXFWRV
VHJXURV \ GH OD PiV DOWD FDOLGDG� 9G� HV HO UHVSRQVDEOH
GH XWLOL]DU HO SURGXFWR GH IRUPD VHJXUD \ DGHFXDGD�
9G� WDPELpQ HV HO UHVSRQVDEOH GH LQVWUXLU D ODV
SHUVRQDV D ODV TXH WLHQH LQWHQFLyQ GH GHMDU XWLOL]DU OD
PiTXLQD� SDUD TXH OD XVHQ FRQIRUPH D ODV QRUPDV GH
VHJXULGDG�

$ OR ODUJR GH HVWH PDQXDO� /DZQ�%R\ KD LQFOXLGR
DGYHUWHQFLDV TXH LGHQWLILFDQ ORV SHOLJURV SRWHQFLDOHV \
PHQVDMHV GH VHJXULGDG HVSHFLDOHV TXH OH D\XGDUiQ D
9G� \ D RWURV D HYLWDU OHVLRQHV ItVLFDV� LQFOXVR OD
PXHUWH� /DV SDODEUDV XWLOL]DGDV SDUD LQGLFDU HVRV
PHQVDMHV H LGHQWLILFDU HO QLYHO GH ULHVJR VRQ
3(/,*52� $'9(57(1&,$ \ &8,'$'2� 1R
REVWDQWH� LQGHSHQGLHQWHPHQWH GHO QLYHO GH ULHVJR� VHD
H[WUHPDGDPHQWH FXLGDGRVR�

3(/,*52 VHxDOD XQD VLWXDFLyQ H[WUHPDGDPHQWH
DUULHVJDGD TXH SXHGH FDXVDU OHVLRQHV JUDYHV� LQFOXVR
OD PXHUWH� VL QR VH VLJXHQ ODV SUHFDXFLRQHV LQGLFDGDV�
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$'9(57(1&,$ VHxDOD XQ ULHVJR TXH SXHGH FDXVDU
OHVLRQHV JUDYHV� LQFOXVR OD PXHUWH� VL QR VH VLJXHQ ODV
LQVWUXFFLRQHV LQGLFDGDV�

&8,'$'2 VHxDOD XQ ULHVJR TXH SXHGH FDXVDU
OHVLRQHV OHYHV R PRGHUDGDV VL QR VH VLJXHQ ODV
LQVWUXFFLRQHV LQGLFDGDV�

7DPELpQ VH XWLOL]DQ RWUDV GRV SDODEUDV SDUD UHVDOWDU
FLHUWR WLSR GH LQIRUPDFLyQ� ´,PSRUWDQWHµ OODPD OD
DWHQFLyQ VREUH OD LQIRUPDFLyQ WpFQLFD HVSHFLDO \
´1RWDµ KDFH KLQFDSLp VREUH OD LQIRUPDFLyQ JHQHUDO
TXH HV FRQYHQLHQWH UHVDOWDU�

/RV ODGRV L]TXLHUGR \ GHUHFKR GH OD PiTXLQD VH KDQ
GHWHUPLQDGR GHVGH OD SRVLFLyQ QRUPDO GHO XVXDULR� GH
SLH� GHWUiV GHO PDQLOODU�

6HJXULGDG
3DUD JDUDQWL]DU OD Pi[LPD VHJXULGDG \ XQ
UHQGLPLHQWR ySWLPR� \ FRQRFHU HO SURGXFWR� UHVXOWD
IXQGDPHQWDO TXH 9G� R FXDOTXLHU RWUD SHUVRQD TXH
YD\D D PDQHMDU HO TXLWDQLHYHV OHDQ \ FRPSUHQGDQ
HO FRQWHQLGR GH HVWH PDQXDO DQWHV GH DUUDQFDU HO
PRWRU SRU SULPHUD YH]� 3UHVWHQ XQD HVSHFLDO

DWHQFLyQ DO VtPEROR GH DOHUWD GH VHJXULGDG � TXH
VLJQLILFD 3(/,*52� $'9(57(1&,$ R
&8,'$'2 ³ ´LQVWUXFFLRQHV SDUD OD VHJXULGDG
ItVLFDµ� /HDQ \ FRPSUHQGDQ GLFKDV LQVWUXFFLRQHV
SRUTXH JXDUGDQ UHODFLyQ FRQ OD VHJXULGDG� 6L QR VH
VLJXHQ HVDV LQVWUXFFLRQHV VH SXHGHQ VXIULU OHVLRQHV
ItVLFDV�

(VWH TXLWDQLHYHV KD VLGR GLVHxDGR \ YHULILFDGR SDUD
TXH SUHVWH XQ VHUYLFLR VHJXUR \ HILFD]� VLHPSUH \
FXDQGR GXUDQWH VX PDQHMR VH VLJDQ HVWULFWDPHQWH ODV
VLJXLHQWHV ,QVWUXFFLRQHV GH 6HJXULGDG� 6L QR VH VLJXHQ
GLFKDV LQVWUXFFLRQHV 6( 38('(1 68)5,5
/(6,21(6 )Ì6,&$6�

$QWHV GH SRQHUOD HQ PDUFKD
�� /HD \ FRPSUHQGD HO FRQWHQLGR GH HVWH PDQXDO

DQWHV GH XWLOL]DU HO TXLWDQLHYHV� )DPLOLDUtFHVH FRQ
WRGRV ORV PDQGRV \ FRQ HO XVR FRUUHFWR GH OD

PiTXLQD� ,QIyUPHVH GH OD IRUPD GH GHWHQHU HO
TXLWDQLHYHV \ GH GHVFRQHFWDU ORV PDQGRV FRQ
UDSLGH]�

�� 1XQFD SHUPLWD TXH ORV QLxRV XWLOLFHQ HO
TXLWDQLHYHV� /RV DGXOWRV VyOR GHEHQ PDQHMDU HO
TXLWDQLHYHV WUDV KDEHU OHtGR HVWH PDQXDO�

�� 0DQWHQJD D WRGRV� HVSHFLDOPHQWH D ORV QLxRV \
ORV DQLPDOHV GRPpVWLFRV� DOHMDGRV GH HO
TXLWDQLHYHV \ GH VX ]RQD GH IXQFLRQDPLHQWR�

�� ,QVSHFFLRQH PLQXFLRVDPHQWH OD ]RQD GRQGH YD D
XWLOL]DU HO TXLWDQLHYHV� 5HWLUH IHOSXGRV� WULQHRV�
FDUWRQHV� SDORV� DODPEUHV \ RWURV REMHWRV
H[WUDxRV TXH SXHGDQ VHU UHFRJLGRV \ ODQ]DGRV
SRU HO TXLWDQLHYHV�

�� 1R UHWLUH QLQJXQD GH ODV SURWHFFLRQHV QL
GLVSRVLWLYRV GH VHJXULGDG� 6L XQD SURWHFFLyQ� XQ
GLVSRVLWLYR GH VHJXULGDG R XQD FDOFRPDQtD VH
KDFH LOHJLEOH R VH GHWHULRUD� UHSiUHORV R
VXVWLW~\DORV DQWHV GH SRQHU OD PiTXLQD HQ
IXQFLRQDPLHQWR� $VLPLVPR� DSULHWH WRGDV ODV
WXHUFDV� WRUQLOORV \ FODYLMDV VXHOWDV�

�� 3yQJDVH URSD GH LQYLHUQR DSURSLDGD \ XQDV ERWDV
GH JRPD TXH OH JDUDQWLFHQ XQ HTXLOLEULR
DGHFXDGR HQ ODV ]RQDV UHVEDODGL]DV� 1R VH SRQJD
URSDV VXHOWDV� SXHV SRGUtDQ HQJDQFKDUVH HQ ODV
SLH]DV PyYLOHV�

�� 3yQJDVH VLHPSUH XQDV JDIDV GH VHJXULGDG R XQDV
SURWHFFLRQHV RFXODUHV PLHQWUDV XWLOL]D OD PiTXLQD
R UHDOL]D DOJ~Q DMXVWH R UHSDUDFLyQ� DO REMHWR GH
SURWHJHU ORV RMRV GH ORV REMHWRV H[WUDxRV
VXVFHSWLEOHV GH VHU ODQ]DGRV SRU OD PiTXLQD�

�� 0DQHMH FRQ FXLGDGR HO FRPEXVWLEOH� SXHV VH WUDWD
GH XQ OtTXLGR PX\ LQIODPDEOH�

$� 8WLOLFH SDUD HO FRPEXVWLEOH XQ UHFLSLHQWH
KRPRORJDGR�

%� /OHQH HO GHSyVLWR GH FRPEXVWLEOH DO DLUH
OLEUH� QXQFD HQ XQ HVSDFLR FHUUDGR�

&� 12 $f$'$ 181&$ &20%867,%/(
$ 81 02725 (1 )81&,21$�
0,(172 2 &$/,(17(�
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'� $QWHV GH DUUDQFDU HO PRWRU� YXHOYD D FHUUDU
ELHQ OD WDSD WDQWR GHO UHFLSLHQWH GHO
FRPEXVWLEOH FRPR GHO GHSyVLWR GH JDVROLQD
\ OLPSLH OD JDVROLQD TXH VH KD\D YHUWLGR�

�� $QWHV GH SRQHU HO PRWRU HQ IXQFLRQDPLHQWR� GHMH
TXH HO PRWRU VH FDOLHQWH DO DLUH OLEUH� 1R
DUUDQTXH HO PRWRU HQ XQ OXJDU FHUUDGR�

'XUDQWH VX 0DQHMR

��� 8WLOLFH ~QLFDPHQWH HO FDEOH DODUJDGRU TXH VH
VXPLQLVWUD FRQ HO PRGHOR GH DUUDQTXH HOpFWULFR�
1R HQFKXIH HO FDEOH DODUJDGRU PLHQWUDV VH
HQFXHQWUH VREUH XQD VXSHUILFLH PRMDGD� QL
WDPSRFR FRQ ODV PDQRV K~PHGDV� 1R XWLOLFH HO
FDEOH VL VH KD GHUUDPDGR JDVROLQD� 6L HO FDEOH
DODUJDGRU KD VXIULGR DOJ~Q GDxR� VXVWLW~\DOR
LQPHGLDWDPHQWH�

��� 1XQFD GLULMD OD GHVFDUJD QL XWLOLFH HO TXLWDQLHYHV
FHUFD GH WUDQVH~QWHV� UHFLQWRV DFULVWDODGRV�
DXWRPyYLOHV \ FDPLRQHV� KXHFRV GH YHQWDQDV R
SHQGLHQWHV PX\ SURQXQFLDGDV� 1R SHUPLWD QDGLH
VH VLW~H GHODQWH GH HO TXLWDQLHYHV�

��� 8WLOLFH HO TXLWDQLHYHV ~QLFDPHQWH FXDQGR KD\D
EXHQD OX] R YLVLELOLGDG�

��� 0DQWHQJD VLHPSUH HO HTXLOLEULR \ XQ EXHQ DSR\R
GH ORV SLHV \ VXMHWH HO PDQLOODU FRQ ILUPH]D�
&DPLQH� QR FRUUD QXQFD� &XtGHVH GH HYLWDU
UHVEDORQHV \ FDtGDV�

��� 0LHQWUDV XWLOL]D HO TXLWDQLHYHV� HVWp DWHQWR \
DOHUWD DQWH ORV KXHFRV GHO WHUUHQR \ RWURV SHOLJURV
RFXOWRV�

��� $/e-(6( '( /$ $%(5785$ '(
'(6&$5*$ 0,(175$6 0$1(-$ (/
48,7$1,(9(6� 1R DFHUTXH OD FDUD� ODV PDQRV�
ORV SLHV QL FXDOTXLHU RWUD SDUWH GHO FXHUSR R OD
URSD D ODV SLH]DV RFXOWDV� PyYLOHV R URWDWLYDV�

��� 1XQFD OLPSLH OD QLHYH GH ODV SHQGLHQWHV
SURQXQFLDGDV QL WUDQVYHUVDOPHQWH D ODV
SHQGLHQWHV� $FW~H FRQ SUHFDXFLyQ DO FDPELDU GH
GLUHFFLyQ HQ ODV SHQGLHQWHV�

��� 12 87,/,&( (/ 48,7$1,(9(6 3$5$
/,03,$5 81 7(-$'2�

��� 1R VREUHFDUJXH HO TXLWDQLHYHV OLPSLDQGR OD QLHYH
D XQD YHORFLGDG GHPDVLDGR UiSLGD�

��� 1XQFD GHVSODFH HO TXLWDQLHYHV D XQD YHORFLGDG
HOHYDGD VL OD VXSHUILFLH VH SUHVHQWD UHVEDODGL]D�

��� ([WUHPH ODV SUHFDXFLRQHV DO FUX]DU R XWLOL]DU HO
TXLWDQLHYHV HQ SDVHRV� FDOOHV R FDPLQRV GH JUDYD
R SLHGUDV VXHOWDV� &RQVXOWH HQ ODV ,QVWUXFFLRQHV
GH 0DQHMR� SiJLQD �� SXQWR � FXiO HV HO
SURFHGLPLHQWR FRUUHFWR�

��� 6L VH JROSHD XQ REMHWR H[WUDxR R HO TXLWDQLHYHV
YLEUD GH IRUPD DQRUPDO� GHWHQJD HO PRWRU
JLUDQGR OD OODYH GH FRQWDFWR KDVWD OD SRVLFLyQ GH
2))� GHVHQFKXIH HO FDEOH GH OD EXMtD� GHVFRQHFWH
HO FDEOH GH ODV XQLGDGHV GH DUUDQTXH HOpFWULFR \
HVSHUH D TXH WRGDV ODV SLH]DV PyYLOHV VH KD\DQ
GHWHQLGR� ,QVSHFFLRQH LQPHGLDWDPHQWH HO
TXLWDQLHYHV SDUD DYHULJXDU VL KD VXIULGR GDxRV� VL
SUHVHQWD DOJXQD REVWUXFFLyQ R VL WLHQH VXHOWD
DOJXQD SLH]D� /DV YLEUDFLRQHV VXHOHQ VHU HO
LQGLFLR GH XQD DYHUtD� 5HSDUH ORV GDxRV DQWHV GH
YROYHU D XWLOL]DU HO TXLWDQLHYHV�

��� $QWHV GH DMXVWDU� OLPSLDU� UHSDUDU R LQVSHFFLRQDU
HO TXLWDQLHYHV� R DQWHV GH GHVDWDVFDU HO FDQDO GH
GHVFDUJD� SDUH HO PRWRU JLUDQGR OD OODYH KDVWD OD
SRVLFLyQ 2)) \ HVSHUH D TXH WRGDV ODV SLH]DV
PyYLOHV VH GHWHQJDQ� 'HVFRQHFWH HO FDEOH GH OD
EXMtD \ PDQWpQJDOR DOHMDGR GH pVWD SDUD HYLWDU HO
DUUDQTXH DFFLGHQWDO GH OD PiTXLQD� 1R UHDOLFH
DMXVWH DOJXQR PLHQWUDV HO PRWRU HVWp HQ PDUFKD�

��� 6,(035( 48( $%$1'21( /$
326,&,Ð1 '( &21752/ '( /$
0É48,1$� '(7(1*$ (/ 02725
*,5$1'2 /$ //$9( +$67$ /$
326,&,Ð1 '( 2))� 5(7,5( /$ //$9(
'(/ &217$&72 6, 9$ $ '(-$5 /$
0É48,1$ 6,1 9,*,/$1&,$�

��� 'HMH HO TXLWDQLHYHV HQ IXQFLRQDPLHQWR GXUDQWH
XQRV PLQXWRV GHVSXpV GH OLPSLDU OD QLHYH SDUD
TXH ODV SLH]DV PyYLOHV QR VH FRQJHOHQ�
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0DQWHQLPLHQWR GHO 4XLWDQLHYHV

��� 5(7,5( /$ //$9( '(/ &217$&72 FXDQGR
JXDUGH HO TXLWDQLHYHV� *XDUGH OD OODYH HQ XQ
OXJDU IiFLO GH UHFRUGDU�

��� 1R JXDUGH QXQFD HO TXLWDQLHYHV FRQ JDVROLQD HQ
HO GHSyVLWR GH FRPEXVWLEOH HQ HO LQWHULRU GH XQ
HGLILFLR GRQGH H[LVWDQ IXHQWHV GH LJQLFLyQ FRPR
XQD OODPD GHVFXELHUWD� FKLVSDV� FDOHQWDGRUHV GH
DJXD \ FDOHIDFWRUHV \ VHFDGRUDV GH URSD� 'HMH
HQIULDU HO PRWRU DQWHV GH JXDUGDU OD PiTXLQD�
1XQFD JXDUGH HO TXLWDQLHYHV HQ XQD YLYLHQGD R
VyWDQR SRUTXH OD JDVROLQD \ VXV JDVHV VRQ PX\
LQIODPDEOHV� H[SORVLYRV \ SHOLJURVRV VL VH
LQKDODQ�

��� &RQVXOWH VLHPSUH HQ HO 0DQXDO GHO 8VXDULR ORV
GHWDOOHV LPSRUWDQWHV TXH DIHFWDQ D OD IRUPD GH
JXDUGDU HO TXLWDQLHYHV GXUDQWH XQ SHUtRGR GH
WLHPSR SURORQJDGR�

��� 5HDOLFH ~QLFDPHQWH ODV WDUHDV GH PDQWHQLPLHQWR
GHVFULWDV HQ HVWH PDQXDO� 5HWLUH OD OODYH GHO
FRQWDFWR DQWHV GH OOHYDU D FDER ODV ODERUHV GH
PDQWHQLPLHQWR� FRQ HO ILQ GH LPSHGLU OD
SRVLELOLGDG GH TXH OD PiTXLQD DUUDQTXH GH IRUPD
DFFLGHQWDO� 6L SUHFLVD HIHFWXDU XQD UHSDUDFLyQ GH
LPSRUWDQFLD� DFXGD DO 6HUYLFLR 7pFQLFR 2ILFLDO
GH /DZQ�%R\�

��� &RQVHUYH HO TXLWDQLHYHV HQ EXHQ HVWDGR GH
IXQFLRQDPLHQWR DSUHWDQGR SHULyGLFDPHQWH ODV
WXHUFDV� WRUQLOORV \ FODYLMDV� 9HULILTXH FRQ
IUHFXHQFLD WRGRV ORV PHFDQLVPRV GH VXMHFLyQ
SDUD FHUFLRUDUVH GH TXH VH HQFXHQWUDQ ELHQ
DILDQ]DGRV�

��� 3DUD JDUDQWL]DU XQ UHQGLPLHQWR \ XQD VHJXULGDG
ySWLPRV� DGTXLHUD SLH]DV \ DFFHVRULRV RULJLQDOHV
/DZQ�%R\ SDUD TXH VX /$:1�%2< FRQWLQ~H
VLHQGR /$:1�%2< HQ VX WRWDOLGDG� 12
87,/,&( -$0É6 3,(=$6 < $&&(625,26
'( ,0,7$&,Ð1�
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,QVWUXFFLRQHV \ &DOFRPDQtDV GH 6HJXULGDG
/DV LQVWUXFFLRQHV \ ODV FDOFRPDQtDV GH VHJXULGDG VH HQFXHQWUDQ FRORFDGDV HQ XQ OXJDU YLVLEOH SDUD TXLHQ PDQHMD
OD PiTXLQD� SUy[LPDV D WRGDV ODV ]RQDV SRWHQFLDOPHQWH SHOLJURVDV� 6XVWLWX\D WRGD FDOFRPDQtD TXH VH KD\D
GHWHULRUDGR R H[WUDYLDGR�

0RGHOR �����
(1 (/ &8$'52 '( 0$1'26

�1� GH UHI� ���������

(1 (/ &21'8&72 '( '(6&$5*$
�3LH]D 1� ���������

0RGHOR �����
(1 (/ &8$'52 '( 0$1'26

�1� GH UHI� ���������

(1 /$ 3527(&&,Ð1 '(/ 6,/(1&,$'25
�3DUW 1R� ���������

(1 (/ 0$1,//$5
�3DUW 1R� ���������
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0RQWDMH
1RWD� $YHULJ�H FXiO HV HO ODGR L]TXLHUGR \

FXiO HO GHUHFKR GH HO TXLWDQLHYHV
VLWXiQGRVH HQ OD SRVLFLyQ QRUPDO GH
PDQHMR�

,QVWDODFLyQ GH ODV 5XHGDV
�)LJ� ��
�� &RORTXH XQ WDFR GH PDGHUD EDMR HO HMH GH ODV

UXHGDV SDUD TXH VLUYD GH DSR\R�

�� ,QWURGX]FD HQ HO HMH XQ VHSDUDGRU \ XQD UXHGD� (O
ODGR GH OD UXHGD TXH SUHVHQWD VHLV UDGLRV GHEH
PLUDU DO FHQWUR GHO HMH� ,QWURGX]FD XQD WXHUFD GH
SUHVLyQ HQ HO H[WUHPR GHO HMH�

�� &RQ OD D\XGD GH XQ PDUWLOOR� JROSHH OD WXHUFD GH
SUHVLyQ SDUD DILDQ]DUOD FRQ ILUPH]D HQ HO HMH�
5HSLWD ORV SDVRV ���� SDUD LQVWDODU OD RWUD UXHGD�

,QVWDODFLyQ GHO &RQGXFWR GH
'HVFDUJD \ HO $VD GHO
&RQGXFWR �)LJ� ��
�� &RORTXH HO DVD GHO FRQGXFWR VREUH HO DUR GHO

FRQGXFWR�

�� ,QWURGX]FD HO FRQGXFWR GH GHVFDUJD HQWUH HO DUR
GHO FRQGXFWR \ HO DVD GHO FRQGXFWR� +DJD
FRLQFLGLU ORV RULILFLRV�

�� $ILDQFH OD SDUWH SRVWHULRU GHO FRQGXFWR \ HO DVD
DO RULILFLR FHQWUDO GHO DUR GHO FRQGXFWR FRQ OD
D\XGD GH XQ SHUQR GH FDEH]D GH KRQJR \ FXHOOR
FXDGUDGR� XQD DUDQGHOD \ XQD WXHUFD GH SUHVLyQ�
&RORTXH OD DUDQGHOD \ OD WXHUFD HQ HO H[WHULRU GHO
FRQGXFWR�

1RWD� (O DUR GHO FRQGXFWR VH SXHGH JLUDU SDUD
IDFLOLWDU HO PRQWDMH GHO FRQGXFWR GH
GHVFDUJD�

�� $ILDQFH HO FRQGXFWR \ HO DVD HQ HO UHVWR GH ORV
RULILFLRV GHO DUR GHO FRQGXFWR \ DSULHWH FRQ
ILUPH]D WRGDV ODV WXHUFDV�

,QVWDODFLyQ GHO 0DQLOODU �)LJ� ��
�� 5HWLUH OD DWDGXUD TXH VXMHWD HO FDEOH GH FRQWURO D

OD PDQLMD LQIHULRU�

�� ,QWURGX]FD ORV H[WUHPRV GHO PDQLOODU HQ ORV
RULILFLRV VLWXDGRV HQ HO REHQTXH KDVWD OOHJDU D ODV
DVDV LQIHULRUHV VLWXDGDV HQ HO LQWHULRU GHO
REHQTXH�

�� )LMH OD SDUWH GHUHFKD GH OD PDQLMD FRQ ���
WRUQLOORV WURTXHODGRV� )LMH HO ODGR L]TXLHUGR GH OD
PDQLMD FRQ ��� WRUQLOOR WURTXHODGR� ��� SHUQR GH
RMR \ XQ HVSDFLDGRU� 8WLOLFH HO SHUQR GH RMR SDUD
PRQWDU HO ODGR VXSHULRU L]TXLHUGR GH OD PDQLMD�
,QWURGX]FD HO SHUQR GH RMR D WUDYpV GHO
HVSDFLDGRU DQWHV GH XWLOL]DUOR SDUD VXMHWDU OD
PDQLMD DO EDVWLGRU GHO DUURMDQLHYH� $O DSUHWDUOR�
HO SHUQR GH RMR GHEH FRORFDUVH
SHUSHQGLFXODUPHQWH D OD PDQLMD�
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,QVWDODFLyQ GHO FDEOH GH
FRQWURO �)LJ� ����
�� 'LULMD HO FDEOH D WUDYpV GHO SHUQR GH RMR GHO ODGR

L]TXLHUGR GHO DUURMDQLHYH�

�� (QJDQFKH HO UHVRUWH HQ HO RULILFLR UHGRQGR
VLWXDGR HQ HO H[WUHPR GHO DMXVWDGRU GHO FDEOH
�)LJ� ���

�� *XtH HO FDEOH D WUDYpV GHO RULILFLR DODUJDGR GHO
DMXVWDGRU GHO FDEOH� ,QWURGX]FD HO FRQHFWRU HQ =
GHO H[WUHPR GHO FDEOH HQ HO WHUFHU RULILFLR GHO
DMXVWDGRU GHO FDEOH �)LJ� ���

�� 'HVOLFH OD WDSD GH UHVRUWH VREUH HO UHVRUWH \ HO
DMXVWDGRU GHO FDEOH� (PSXMH HO H[WUHPR GHO
UHVRUWH D WUDYpV GHO RULILFLR VLWXDGR HQ HO H[WUHPR
GH OD WDSD�

�� (QJDQFKH HO UHVRUWH HQ HO RULILFLR VXSHULRU GH OD
PpQVXOD GH OD EDUUD GH FRQWURO �)LJ� ���

�� +DOH OD EDUUD GH FRQWURO KDFLD OD HPSXxDGXUD
VXSHULRU KDVWD TXH VH HOLPLQH FXDOTXLHU KROJXUD
GHO FDEOH� /D GLVWDQFLD HQWUH OD PpQVXOD GH OD
EDUUD GH FRQWURO \ OD HPSXxDGXUD GHEH VHU GH ���
\ � PP� 9HD HO LQVHUWR HQ OD )LJXUH �� 6L IXHUD
QHFHVDULR UHDOL]DU DOJ~Q DMXVWH� FRQVXOWH OD
VHFFLyQ $MXVWH GH OD EDUUD GH FRQWURO� HQ OD
SiJLQD ���

1RWD� &XDQGR HVWp HQ SRVLFLyQ
GHVHQJDQFKDGD� HO FDEOH GH FRQWURO
GHEH TXHGDU VLHPSUH KROJDGR�

$QWHV GH $UUDQFDU

3(/,*52 327(1&,$/
� (Q FLHUWDV FRQGLFLRQHV� OD JDVROLQD HV
H[WUHPDGDPHQWH LQIODPDEOH \ DOWDPHQWH
H[SORVLYD�

¢48e 38('( 68&('(5"
� 8Q LQFHQGLR R XQD H[SORVLyQ FDXVDGRV SRU
JDVROLQD SXHGHQ SURGXFLUOH TXHPDGXUDV D
9G� \ D RWUDV SHUVRQDV� \ FDXVDU GDxRV
PDWHULDOHV�

¢&Ð02 (9,7$5 (/ 3(/,*52"
� 8WLOL]DQGR XQ HPEXGR� OOHQH HO GHSyVLWR GH
FRPEXVWLEOH HQ HO H[WHULRU� HQ XQD ]RQD
DELHUWD \ FRQ HO PRWRU IUtR� /LPSLH OD
JDVROLQD TXH VH GHUUDPH�

� 1R OOHQH FRPSOHWDPHQWH HO GHSyVLWR GH
JDVROLQD� $xDGD JDVROLQD KDVWD XQ QLYHO TXH
GHEHUi VLWXDUVH HQWUH � PP \ �� PP �HQWUH
��� \ ��� SXOJDGD� SRU GHEDMR GH OD SDUWH
LQIHULRU GHO FXHOOR GH OOHQDGR� (VWH HVSDFLR
YDFtR HQ HO GHSyVLWR SHUPLWH OD GLODWDFLyQ GH
OD JDVROLQD�

� 1R IXPH QXQFD PLHQWUDV PDQLSXOD OD
JDVROLQD \ PDQWpQJDVH DOHMDGR GH OODPDV
GHVFXELHUWDV R GH OXJDUHV GRQGH XQD FKLVSD
SXHGD LQIODPDU ORV YDSRUHV GH OD JDVROLQD�

� $OPDFHQH OD JDVROLQD HQ XQ UHFLSLHQWH
KRPRORJDGR \ PDQWpQJDOD IXHUD GHO DOFDQFH
GH ORV QLxRV�

� 1R FRPSUH QXQFD JDVROLQD SDUD PiV GH
�� GtDV�

02725(6 &(57,),&$'26 (1 (/
&803/,0,(172 '( /$ /(*,6/$&,Ð1 '(
(0,6,21(6 (1 &$/,)251,$ < (/ (3$ '(
((�88� 3$5$ 02725(6 8/*(� (VWiQ
FHUWLILFDGRV SDUD IXQFLRQDU FRQ XQD PH]FOD GH
DFHLWH�JDVROLQD UHJXODU� VLQ SORPR� 6H LQFOX\HQ ORV
VLJXLHQWHV VLVWHPDV GH FRQWURO GH HPLVLRQHV� (0�
7:& �VL HVWXYLHUD LQFRUSRUDGR�� 1R VH LQFOX\H
QLQJXQD SUHVWDFLyQ DMXVWDEOH SRU HO XVXDULR��SRU HOOR
QR VH UHTXLHUHQ RWURV DMXVWHV�
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0H]FODU OD *DVROLQD \ HO $FHLWH
�)LJ� ��

8WLOLFH JDVROLQD VLQ SORPR� OLPSLD \ QXHYD� LQFOXVR
JDVROLQD R[LJHQDGD R UHIRUPXODGD� FRQ XQ RFWDQDMH GH
�� y VXSHULRU� 3DUD JDUDQWL]DU TXH OD JDVROLQD QR VHD
DQWLJXD� DGTXLHUD ~QLFDPHQWH OD FDQWLGDG GH JDVROLQD
TXH SXHGD FRQVXPLU HQ �� GtDV� /D XWLOL]DFLyQ GH
JDVROLQD VLQ SORPR WLHQH FRPR FRQVHFXHQFLD OD
DFXPXODFLyQ GH XQD PHQRU FDQWLGDG GH VHGLPHQWRV HQ
OD FiPDUD GH FRPEXVWLyQ \ XQ DXPHQWR GH OD YLGD ~WLO
GH OD EXMtD� (O HPSOHR GH XQ FRPEXVWLEOH V~SHU QR HV
QHFHVDULR�

�� $&(,7( $352%$'2³3DUD PD\RU
VLPSOLFLGDG \ PHMRU UHQGLPLHQWR GHO PRWRU�
PH]FOH HO FRQWHQLGR GH XQD ERWHOOD GH ��� JU GH
$FHLWH *HQHUDWLRQ ,, /DZQ�%R\� VLQ FHQL]DV� GH �
WLHPSRV� FRQ ��� OLWURV GH JDVROLQD QRUPDO�
IUHVFD� \ VLQ SORPR�

(O DFHLWH *HQHUDWLRQ ,, /DZQ�%R\� VLQ FHQL]DV�
GH � WLHPSRV� KD VLGR HVSHFLDOPHQWH IRUPXODGR
SDUD SURSRUFLRQDU XQD OXEULFDFLyQ VXSHULRU�
IDFLOLWDU HO DUUDQTXH \ SURORQJDU OD YLGD GHO
PRWRU� 6L QR GLVSRQH GH DFHLWH *HQHUDWLRQ ,,
/DZQ�%R\� VLQ FHQL]DV� GH � WLHPSRV� SXHGHQ
XWLOL]DUVH RWURV DFHLWHV GH � WLHPSRV� GH JUDGR
VXSHULRU� FRQ OD FHUWLILFDFLyQ 100: 7&:��
(VWRV DFHLWHV GH VXVWLWXFLyQ SXHGHQ SURGXFLU
PD\RU FDQWLGDG GH JDVHV GH HVFDSH \ SXHGHQ
H[LJLU VHUYLFLRV GH PDQWHQLPLHQWR PiV
IUHFXHQWHV� DVt FRPR HO UHHPSOD]R GH OD EXMtD \ OD
OLPSLH]D GH ORV GHSyVLWRV GH FDUEyQ HQ HO
FLOLQGUR \ OD OXPEUHUD GH HVFDSH� \ UHGXFLU OD
YLGD ~WLO GHO PRWRU�

12 86( 181&$ $&(,7( '( $8720Ð9,/
�HV GHFLU� 6$( ��� ��:�� HWF��� 2 81$
352325&,Ð1 ,1&255(&7$ 32548(
32'5Ì$ &$86$5 '$f26 (1 (/ 02725
48( 12 48('$5Ì$1 &8%,(5726 325 /$
*$5$17Ì$ '( /$:1�%2<�

�� &yPR PH]FODU OD *DVROLQD \ HO $FHLWH³9LHUWD
PHGLR JDOyQ ���� OLWURV� GH JDVROLQD HQ XQ
UHFLSLHQWH KRPRORJDGR SDUD JDVROLQD H LQFRUSRUH

OD FDQWLGDG FRUUHFWD GH DFHLWH GH GRV WLHPSRV�
&LHUUH OD WDSD GHO UHFLSLHQWH GH JDVROLQD \ DJLWH HO
UHFLSLHQWH SDUD PH]FODU ELHQ HO DFHLWH \ OD
JDVROLQD� 5HWLUH OD WDSD \ DxDGD HO UHVWR GH OD
JDVROLQD�

/DZQ�%R\ UHFRPLHQGD OD XWLOL]DFLyQ UHJXODU GH
$FRQGLFLRQDGRU GH $FHLWH /DZQ�%R\ ���X
PLHQWUDV OD PiTXLQD VH HQFXHQWUH HQ IXQFLRQD�
PLHQWR \ JXDUGDGD� (O $FRQGLFLRQDGRU GH $FHLWH
/DZQ�%R\ ���X OLPSLD HO PRWRU GXUDQWH VX
IXQFLRQDPLHQWR H LPSLGH OD IRUPDFLyQ GH
VHGLPHQWRV SHJDMRVRV GH EDUQL] HQ HO PRWRU
PLHQWUDV VH HQFXHQWUD JXDUGDGR�

1RWD� 8Q HVWDELOL]DGRU�DFRQGLFLRQDGRU GH
FRPEXVWLEOH DFW~D GH IRUPD PiV HILFD]
FXDQGR VH PH]FOD FRQ JDVROLQD IUHVFD�

,PSRUWDQWH� 12 87,/,=$5 181&$
0(7$12/� *$62/,1$ &21
0(7$12/� *$62+2/ 48(
&217(1*$ 0É6 '(/ ��� '(
(7$12/� *$62/,1$ 683(5 2
*$62/,1$ %/$1&$� <$ 48(
32'5Ì$1 &$86$5 '$f26 (1
(/ 6,67(0$ '(
&$5%85$&,Ð1�

12 87,/,&( $',7,926 '( &20�
%867,%/( ',67,1726 '( /26
)$%5,&$'26 3$5$ /$ (67$%,/,=$�
&,Ð1 '(/ &20%867,%/( '85$17( 68
$/0$&(1$0,(172� 7$/(6 &202 (/
$&21',&,21$'25 '( $&(,7(
/$:1�%2< ���X� /$:1�%2< 12
5(&20,(1'$ /26 (67$%,/,=$'25(6
$ %$6( '( $/&2+2/� &202 (/
(7$12/ 2 (/ 0(7$12/� 12 6( '(%(1
87,/,=$5 (67$%,/,=$'25(6 3$5$
75$7$5 '( $80(17$5 /$ 327(1&,$
2 (/ 5(1',0,(172 '( /$ 0É48,1$�

1RWD� 1R PH]FOH HO DFHLWH \ OD JDVROLQD HQ HO
GHSyVLWR GH FRPEXVWLEOH OD PiTXLQD� (O
DFHLWH D WHPSHUDWXUD DPELHQWH VH
PH]FOD PiV IiFLOPHQWH TXH HO DFHLWH
IUtR�
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&XDGUR GH PH]FODGR *$62/,1$�$&(,7( ����

/,7526

*DVROLQD $FHLWH
��� OLWURV ��� GHFLOLWURV
��� OLWURV ��� GHFLOLWURV

0DQHMR
$UUDQTXH�'HWHQFLyQ GHO 0RWRU
�)LJ� ��

�� 0$1'26³/D OODYH GH FRQWDFWR� HO FHEDGRU� HO
ERWyQ GH DUUDQTXH HOHFWUyQLFR \ HO PHFDQLVPR GH
DUUDQTXH SRU UHWURFHVR VH HQFXHQWUDQ VLWXDGRV HQ
HO FXDGUR GH PDQGRV� /D SDODQFD GH FHEDGR GHO
FDUEXUDGRU VH HQFXHQWUD MXVWR GHEDMR GHO YpUWLFH
LQIHULRU L]TXLHUGR GHO FXDGUR GH PDQGRV�

�� *LUH OD OODYH KDVWD OD SRVLFLyQ GH 21 \ PXHYD OD
SDODQFD GH FHEDGR GHO FDUEXUDGRU D 21 �D OD
GHUHFKD GHO WRGR��

�� 7DSH FRQ HO GHGR SXOJDU HO RULILFLR VLWXDGR HQ HO
FHQWUR GHO FHEDGRU \� OHQWDPHQWH� SXOVH GRV YHFHV
HO FHEDGRU �HQWUH XQR \ GRV VHJXQGRV SRU
FHEDGR� VL OD WHPSHUDWXUD HV VXSHULRU D �E)
����E&�� 6L OD WHPSHUDWXUD HV LQIHULRU D �E)
����E&�� SXOVH OHQWDPHQWH HO FHEDGRU WUHV YHFHV�
12 &(%( (/ 02725 6, <$ +$ (67$'2
)81&,21$1'2 < (67É &$/,(17(�

1RWD� $O DUUDQFDU HO PRWRU SRU SULPHUD YH] R
GHVSXpV GH DJRWDUVH HO FRPEXVWLEOH�
KDUi IDOWD FHEDUOR PiV YHFHV SDUD
DUUDQFDUOR�

�� $55$148(

$� 0(&$1,602 '( $55$148( 325
5(752&(62³6XMHWH HO TXLWDQLHYHV FRQ
XQD PDQR \� FRQ OD RWUD� WLUH FRQ IXHU]D GHO
PHFDQLVPR GH DUUDQTXH SRU UHWURFHVR� 6L�
GHVSXpV GH WLUDU WUHV YHFHV� HO PRWRU QR

DUUDQFD� SXOVH HO FHEDGRU XQD YH] PiV \
YXHOYD D WLUDU FRQ IXHU]D GHO PHFDQLVPR GH
DUUDQTXH SRU UHWURFHVR�

%� 02725 '( $55$148(
(/e&75,&2³&RQHFWH HO FDEOH DODUJDGRU
DO TXLWDQLHYHV \ D XQ HQFKXIH GH HOHFWULFLGDG
QRUPDO GH OD FDVD� 3XOVH HO ERWyQ GH
DUUDQTXH� 3XOVH HO ERWyQ GH DUUDQTXH� 8QD
YH] TXH HO PRWRU VH KD\D SXHVWR HQ PDUFKD�
GHVFRQHFWH HO DODUJDGRU GHO TXLWDQLHYHV \
GHO HQFKXIH�

�� 3$5$ $55$1&$5�3$5$5 (/
52725³3DUD DUUDQFDU HO URWRU� DSULHWH OD EDUUD
GH FRQWURO FRQWUD OD HPSXxDGXUD� &XDQGR VH
VXHOWD OD HPSXxDGXUD GH OD EDUUD GH FRQWURO� OD
KRMD GHO URWRU VH GHWLHQH� SHUR HO PRWRU FRQWLQ~D
IXQFLRQDQGR�

,PSRUWDQWH� (O IXQFLRQDPLHQWR SURORQJDGR GHO
PRWRU GH DUUDQTXH HOpFWULFR SXHGH
GHWHULRUDU GLFKR PHFDQLVPR GHELGR
D XQ VREUHFDOHQWDPLHQWR� 6L WLHQH
GLILFXOWDGHV SDUD DUUDQFDU HO PRWRU�
87,/,&( (67(
352&(',0,(172 '(
$55$148( 6Ð/2 '26 9(&(6�
1R SRQJD HQ IXQFLRQDPLHQWR HO
DUUDQTXH HOpFWULFR PiV GH �� YHFHV
HQ LQWHUYDORV GH FLQFR VHJXQGRV
&21(&7$'2� FLQFR VHJXQGRV
'(6&21(&7$'2� 6L HO PRWRU QR
DUUDQFD GHVSXpV GHO SULPHU LQWHQWR�
HVSHUH PiV GH �� PLQXWRV SDUD TXH
HO PRWRU GH DUUDQTXH VH HQIUtH DQWHV
GH YROYHU D SRQHUOR HQ
IXQFLRQDPLHQWR� $QWHV GH UHSHWLU HO
SURFHGLPLHQWR GH DUUDQTXH GHO
PRWRU� FRPSUXHEH TXH HO FRQWDFWR VH
HQFXHQWUD HQ OD SRVLFLyQ 21 \
FHUFLyUHVH GH TXH HO GHSyVLWR GH
FRPEXVWLEOH WLHQH JDVROLQD QXHYD� 6L
HO PRWRU QR DUUDQFD GHVSXpV GH XQ
VHJXQGR LQWHQWR� OOHYH HO TXLWDQLHYHV
D XQ 6HUYLFLR 7pFQLFR 2ILFLDO GH
/DZQ�%R\ SDUD VX UHSDUDFLyQ�
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�� 7UDV DUUDQFDU HO PRWRU� GHVSXpV GH XQRV
VHJXQGRV GH IXQFLRQDPLHQWR� GHVSODFH OD SDODQFD
GH FHEDGR GHO FDUEXUDGRU D OD SRVLFLyQ FHQWUDO�
8QD YH] TXH HO PRWRU VH KD\D FDOHQWDGR� OOHYH OD
SDODQFD D OD SRVLFLyQ GH 2)) �D OD L]TXLHUGD GHO
WRGR��

�� 3$5$ '(7(1(5 (/ 02725³*LUH OD OODYH
KDVWD OD SRVLFLyQ 2)) \ QR DEDQGRQH OD SRVLFLyQ
GH PDQGR KDVWD TXH WRGDV ODV SLH]DV PyYLOHV VH
KD\DQ GHWHQLGR�

,QGLFDFLRQHV GH 0DQHMR �)LJ� ��

�� &202 $-867$5 (/ &21'8&72 '(
'(6&$5*$³0XHYD HO DVD GHO FRQGXFWR KDFLD
OD L]TXLHUGD R OD GHUHFKD SDUD DMXVWDU OD GLUHFFLyQ
GHO FKRUUR GH QLHYH� (O DVD GHO GHIOHFWRU GHO
FRQGXFWR� VLWXDGD HQ OD SDUWH VXSHULRU GHO
FRQGXFWR GH GHVFDUJD� FRQWUROD OD DOWXUD GHO
FKRUUR GH QLHYH� 1R DSULHWH H[FHVLYDPHQWH ODV
WXHUFDV GHO GHIOHFWRU GHO FRQGXFWR SDUD QR
GLILFXOWDU HO DMXVWH GHO GHIOHFWRU�

,PSRUWDQWH� 1R VH VLUYD GHO DVD GHO FRQGXFWR SDUD
OHYDQWDU HO TXLWDQLHYHV� SXHV SRGUtD
GDxDU HO DVD GHO FRQGXFWR�

�� )81&,Ð1 $87235238/6$'$³(O
TXLWDQLHYHV HOLPLQD ORV REVWiFXORV GHO WHUUHQR \
VH DXWRSURSXOVD KDFLD DGHODQWH FXDQGR VH DO]D
PDQLOODU \ HO TXLWDQLHYHV VH LQFOLQD OLJHUDPHQWH
KDFLD DGHODQWH� GH IRUPD TXH ODV FXFKLOODV GHO
URWRU JROSHHQ HO VXHOR� 3DUD DXWRSURSXOVDUVH QR
HV QHFHVDULR TXH ODV UXHGDV WRTXHQ HO VXHOR�
&XDQWR PiV LQFOLQH HO PDQLOODU KDFLD DGHODQWH�
PiV UiSLGR VH DXWRSURSXOVDUi HO TXLWDQLHYHV� 6LQ
HPEDUJR� OD DOWXUD \ OD GHQVLGDG GH OD QLHYH
DIHFWDUiQ OD YHORFLGDG GH DYDQFH� 6XSHUSRQJD ODV
SDVDGDV \� VLHPSUH TXH VHD SRVLEOH� GHVFDUJXH OD
QLHYH FRQ HO YLHQWR GH FROD�

�� 5HWLUH GH OD ]RQD TXH YD D OLPSLDU ODV SLHGUDV�
MXJXHWHV \ GHPiV REMHWRV H[WUDxRV TXH SXHGDQ
VHU UHFRJLGRV \ ODQ]DGRV SRU ODV SDODV GHO URWRU�
'LFKRV REMHWRV SXHGHQ KDEHU TXHGDGR RFXOWRV
SRU XQD QHYDGD \� GH HVWH PRGR� SDVDU GHVDSHU�

FLELGRV KDVWD TXH ORV JROSHHQ ODV SDODV GHO URWRU�
$VHJ~UHVH VLHPSUH GH DOHMDU D QLxRV \ DQLPDOHV
GRPpVWLFRV GH OD ]RQD GRQGH YD\D D WUDEDMDU�

3(/,*52 327(1&,$/
� /DV SLHGUDV� MXJXHWHV \ GHPiV REMHWRV
H[WUDxRV SXHGHQ VHU UHFRJLGRV \ ODQ]DGRV
SRU ODV SDODV GHO URWRU�

¢48e 38('( 68&('(5"
� /RV REMHWRV ODQ]DGRV SXHGHQ FDXVDU JUDYHV
OHVLRQHV ItVLFDV D TXLHQ HVWi PDQHMDQGR OD
PiTXLQD R D ORV REVHUYDGRUHV�

¢&Ð02 (9,7$5 (/ 3(/,*52"
� 5HWLUH GH OD ]RQD TXH YD D OLPSLDU WRGRV ORV
REMHWRV VXVFHSWLEOHV GH VHU UHFRJLGRV \
ODQ]DGRV SRU ODV SDODV GHO URWRU�

� $OHMH D ORV QLxRV \ D ORV DQLPDOHV
GRPpVWLFRV GH OD ]RQD GH WUDEDMR�

�� 6L FUHH QHFHVDULR OLPSLDU OD QLHYH GH XQD
VXSHUILFLH GH JUDYD R SLHGUDV VXHOWDV� HPSXMH HO
PDQLOODU KDFLD DEDMR SDUD HOHYDU ODV SDODV GHO
URWRU \ DOHMDUODV GH ORV PDWHULDOHV VXHOWRV TXH
SXHGDQ VHU ODQ]DGRV SRU ODV SDODV� \ HPSXMH HO
DSDUDWR KDFLD GHODQWH�

�� (Q GHWHUPLQDGDV VLWXDFLRQHV GH QHYDGDV \ EDMDV
WHPSHUDWXUDV� DOJXQRV PDQGRV \ SLH]DV PyYLOHV
VH SXHGHQ FRQJHODU� 12 75$7( '(
0$1,38/$5 /26 0$1'26 &21*(�
/$'26 &21 (;&(6,9$ )8(5=$� 6L XQ
PDQGR R SLH]D RSRQH UHVLVWHQFLD D VX
PDQLSXODFLyQ� DUUDQTXH HO PRWRU \ GpMHOR HQ
IXQFLRQDPLHQWR GXUDQWH XQRV PLQXWRV� 6L HO
PDQGR R OD SLH]D VLJXH VLQ PRYHUVH DSOLFiQGROH
XQD IXHU]D PRGHUDGD� GHWHQJD HO PRWRU� HOLPLQH
HO KLHOR R GHVKLHOH HO TXLWDQLHYHV�

�� 81$ 9(= /,03,$'$ /$ 1,(9(³'HMH HO
PRWRU HQ IXQFLRQDPLHQWR GXUDQWH XQRV PLQXWRV
SDUD TXH HO KLHOR QR FRQJHOH ODV SLH]DV PyYLOHV�
7UDV DSDJDU HO PRWRU� OLPSLH HO KLHOR \ OD QLHYH
GH WRGR HO DSDUDWR�

,PSRUWDQWH� *8$5'( (/ 48,7$1,(9(6 (1
68 326,&,Ð1 1250$/� 62%5(
/$6 58('$6� 6, ,1&/,1$ /$
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0$48,1$ +$&,$ '(/$17( 2
/$7(5$/0(17( 3$5$
*8$5'$5/$ 38('(
',),&8/7$5 68 $55$148(�

0DQWHQLPLHQWR
&XLGH OD VHJXULGDG GH IXQFLRQDPLHQWR GHO TXLWDQLHYHV
OLPSLiQGROR \ DSUHWDQGR ODV WXHUFDV� WRUQLOORV \
SDVDGRUHV� &RQYLHQH UHYLVDU OD UDVTXHWD� OD FRUUHD GH
WUDQVPLVLyQ� ODV SDODV GHO URWRU \ OD EXMtD XQD YH] DO
DxR�

([WUDFFLyQ GH OD JDVROLQD

�� 'HWHQJD HO PRWRU� 5HWLUH OD OODYH GHO FRQWDFWR�

�� 5HWLUH OD WDSD GHO GHSyVLWR GH FRPEXVWLEOH \� FRQ
OD D\XGD GH XQD ERPED GH VLIyQ� YDFtH HO
FRPEXVWLEOH D XQ UHFLSLHQWH OLPSLR� KRPRORJDGR
SDUD JDVROLQD�

�� 'HVSXpV GH YDFLDU HO FRPEXVWLEOH� HQFLHQGD HO
PRWRU \ GpMHOR IXQFLRQDU VLQ FDUJD KDVWD TXH
FRQVXPD WRGR HO FRPEXVWLEOH \ VH GHWHQJD�
5HSLWD HO SURFHGLPLHQWR GH DUUDQTXH GRV YHFHV
PiV SDUD JDUDQWL]DU TXH VH KD\D HOLPLQDGR WRGD
OD JDVROLQD GHO PRWRU�

1RWD� (VWH HV HO ~QLFR SURFHGLPLHQWR
UHFRPHQGDGR SDUD YDFLDU HO
FRPEXVWLEOH�

6XVWLWXFLyQ GH OD 5DVTXHWD
�)LJ� ������

$QWHV GH FDGD LQYLHUQR� LQVSHFFLRQH HO GHVJDVWH GH OD
UDVTXHWD� 6L HO JURVRU GH OD SDUWH LQIHULRU GH OD
UDVTXHWD HV PHQRU TXH ��� PP ���� GH SXOJDGD��
VXVWLWX\D OD UDVTXHWD �)LJ� ����

1RWD� /D YHORFLGDG GH GHVJDVWH GH OD SDOD
GHSHQGH GHO WLHPSR GH IXQFLRQDPLHQWR
GH OD PiTXLQD \ GH OD DVSHUH]D GH OD
DFHUD R GHO FDPLQR GH DFFHVR�

�� *LUH OD OODYH GH FRQWDFWR KDVWD OD SRVLFLyQ GH
2))�

�� 9DFtH GH JDVROLQD HO GHSyVLWR GH FRPEXVWLEOH�
FRQVXOWH OD VHFFLyQ ([WUDFFLyQ GH OD *DVROLQD�
SiJLQD ��

�� ,QFOLQH HO TXLWDQLHYHV KDFLD GHODQWH�

�� 5HWLUH ORV ��� SHUQRV GH FDEH]D GH KRQJR \ FXHOOR
FXDGUDGR \ ODV ��� WXHUFDV FRQ EULGD TXH VXMHWDQ
OD UDVTXHWD �)LJ� ���� 5HWLUH OD UDVTXHWD�

�� $ILDQFH OD UDVTXHWD QXHYD HQ VX FDUFDVD PHGLDQWH
ORV SHUQRV \ ODV WXHUFDV GH EULGD� &RORTXH OD
FDEH]D GH ORV SHUQRV HQ HO LQWHULRU GH OD FDUFDVD�

6XVWLWXFLyQ GH OD &RUUHD GH
7UDQVPLVLyQ �)LJ� ������
7UDV VX XVR SURORQJDGR� OD FRUUHD GH WUDQVPLVLyQ VH
SXHGH GHVJDVWDU \ TXL]iV VHD SUHFLVR VXVWLWXLUOD� 6L�
GHVSXpV GH DMXVWDU OD EDUUD GH FRQWURO� OD FRUUHD GH
DFFLRQDPLHQWR FRQWLQ~D SDWLQDQGR DO DSOLFDUVH FDUJDV
SHVDGDV� R HO URWRU QR JLUD� FRPSUXHEH VL OD FRUUHD
HVWi H[FHVLYDPHQWH JDVWDGD�

�� *LUH OD OODYH GH FRQWDFWR KDVWD OD SRVLFLyQ 2))�

�� 9DFtH GH JDVROLQD HO GHSyVLWR GH FRPEXVWLEOH�
FRQVXOWH OD VHFFLyQ ([WUDFFLyQ GH OD *DVROLQD�
SiJLQD ��

�� ,QFOLQH HO TXLWDQLHYHV KDFLD OD GHUHFKD�

�� 5HWLUH ORV ��� WRUQLOORV DXWRSHUIRUDQWHV� ORV ���
SHUQRV GH VRPEUHUHWH� ��� DUDQGHOD \ ORV ���
WRUQLOORV TXH VXMHWDQ OD WDSD GHO ODWHUDO L]TXLHUGR
D OD HVWUXFWXUD GHO TXLWDQLHYHV �)LJ� ���� /HYDQWH
OD WDSD GHO ODGR L]TXLHUGR \ GHMH TXH FXHOJXH GHO
FDEOH�

�� ¢&Ð02 5(7,5$5 /$ &255($" �)LJ� ���³
6XHOWH OD FRUUHD GH OD SROHD�JXtD� (PSXMH OD
FRUUHD�JXtD KDFLD DEDMR \ VXHOWH OD FRUUHD GH OD
SROHD GHO URWRU� OD FRUUHD�JXtD \ OD FRUUHD GHO
PRWRU�
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�� ¢&Ð02 ,167$/$5 /$ &255($"
�)LJ� ���³(Q SULPHU OXJDU� FRORTXH OD FRUUHD
URGHDQGR OD SROHD GHO URWRU \ OD SROHD GHO PRWRU
VLQ GHVOL]DU OD FRUUHD HQWUH OD SROHD GHO URWRU \ HO
IUHQR� $ FRQWLQXDFLyQ� HPSXMH OD SROHD�JXtD
KDFLD DEDMR \ GHVOLFH OD FRUUHD HQWUH OD SROHD GHO
URWRU \ HO IUHQR� 6XHOWH OD FRUUHD�JXtD \ GHVOLFH OD
FRUUHD SRU GHEDMR GH OD FRUUHD�JXtD�

�� +DJD TXH XQ D\XGDQWH DSULHWH OD EDUUD GH FRQWURO
KDFLD DUULED� FRQWUD OD PDQLMD �SRVLFLyQ
HQJUDQDGD FRQ HO URWRU� \ PDQWpQJDOD HQ HVD
SRVLFLyQ�

�� 9XHOYD D LQVWDODU OD WDSD GHO ODGR L]TXLHUGR
PLHQWUDV PDQWLHQH OD EDUUD GH FRQWURO FRQWUD OD
PDQLMD� $ILDQFH ILUPHPHQWH ORV HOHPHQWRV GH
VXMHFLyQ� 3(52 12 /26 $35,(7(
(;&(6,9$0(17(�

6XVWLWXFLyQ GH OD %XMtD
�)LJ� ������
5HYLVH OD EXMtD DQXDOPHQWH R FDGD ��� KRUDV GH
IXQFLRQDPLHQWR� 6L ORV HOHFWURGRV GHO FHQWUR GH OD
EXMtD DSDUHFHQ RVFXUHFLGRV R VH KDQ GHWHULRUDGR�
LQVWDOH XQD EXMtD QXHYD� 8WLOLFH XQD EXMtD &KDPSLRQ
5&-�< \ ILMH OD GLVWDQFLD HQWUH HOHFWURGRV D ���� PP
����� SXOJDGDV��

�� '(60217( (/ &8$'52 '( 0$1'26
�)LJ� ���³5HWLUH ORV ��� WRUQLOORV TXH VXMHWDQ HO
FXDGUR GH PDQGRV D OD FDUFDVD� 5HWLUH OD OODYH GHO
FRQWDFWR \ OHYDQWH HO FXDGUR� GHMiQGROR FROJDGR
GH OD FXHUGD GHO PHFDQLVPR GH DUUDQTXH SRU
UHWURFHVR�

�� 5(7,5( /$ %8-Ì$ �)LJ� ���³'HVFRQHFWH HO
FDEOH GH OD EXMtD \ H[WUDLJD OD EXMtD� ([DPLQH OD
EXMtD \ VXVWLW~\DOD VL VH HQFXHQWUD DJULHWDGD�
REVWUXLGD R VXFLD� 12 /,-(� 5$63( 1,
/,03,( /$ %8-Ì$� 38(6 /$ 68&,('$'
32'5Ì$ '(635(1'(56( < &$(5 (1 (/
&,/,1'52� /2 48( 25,*,1$5Ì$
'$f26 (1 (/ 02725�

�� ,167$/( /$ %8-Ì$³)LMH OD GLVWDQFLD HQWUH
HOHFWURGRV �)LJ� ��� D ���� PP ������ SXOJDGDV��
,QVWDOH OD EXMtD \ DSULpWHOD D ���� 1kP ��� IW��OE��
6L QR XWLOL]D XQD OODYH GH DSULHWH SUHILMDGR�

DILDQFH ILUPHPHQWH OD EXMtD D PDQR FRQ XQD OODYH
LQJOHVD� 12 /$ $35,(7( (1 (;&(62�
&RQHFWH HO FDEOH FRQ OD EXMtD \ YXHOYD D LQVWDODU
HO FXDGUR GH PDQGRV�

6XVWLWXFLyQ GH ODV 3DODV GHO
5RWRU �)LJ� ������
$QWHV GH FDGD LQYLHUQR� LQVSHFFLRQH HO GHVJDVWH GH ODV
SDODV GHO URWRU� 6L XQD SDOD VH KD GHVJDVWDGR KDVWD HO
RULILFLR LQGLFDGRU GH GHVJDVWH �)LJ� ���� VHUi SUHFLVR
VXVWLWXLU ODV SDODV SDUD JDUDQWL]DU HO EXHQ IXQFLRQD�
PLHQWR GHO TXLWDQLHYHV \ HYLWDU TXH pVWH VXIUD GDxRV
HQ VX SDUWH LQIHULRU� 6XVWLWX\D VLHPSUH DPEDV SDODV DO
PLVPR WLHPSR�

1RWD� 6LHPSUH TXH VXVWLWX\D ODV SDODV GHO
URWRU� WDPELpQ GHEHUtD UHHPSOD]DU OD
UDVTXHWD SDUD JDUDQWL]DU TXH HO EXHQ
IXQFLRQDPLHQWR \ HO FRUUHFWR
UHQGLPLHQWR GHO TXLWDQLHYHV�

1RWD� /D YHORFLGDG GH GHVJDVWH GH ODV
FXFKLOODV GHO URWRU GHSHQGH GHO WLHPSR
GH IXQFLRQDPLHQWR GH OD PiTXLQD \ GH
OD DVSHUH]D GH OD DFHUD R GHO FDPLQR GH
DFFHVR�

&yPR 'HVPRQWDU ODV 3DODV 8VDGDV

�� 5HWLUH ORV ��� WRUQLOORV \ ODV ��� WXHUFDV GH
VHJXULGDG TXH VXMHWDQ ORV H[WUHPRV H[WHULRUHV GH
OD SDOD GHO URWRU DO FRQMXQWR GHO HMH GHO URWRU
�)LJ� ����

�� $ FRQWLQXDFLyQ� H[WUDLJD ORV ��� SHUQRV GH
VRPEUHUHWH GH FDEH]D KH[DJRQDO� ORV VHSDUDGRUHV
\ ODV WXHUFDV GH VHJXULGDG TXH VXMHWDQ HO FHQWUR
GH OD SDOD D ODV SODQFKDV GH DFHUR �)LJ� ����

�� $IORMH HO WRUQLOOR GH FDEH]D KH[DJRQDO TXH VXMHWD
ODV GRV PLWDGHV GHO URWRU DO FXHUSR GH HMH GH
EDUUHQD �)LJ� ����

�� ([WUDLJD OD SDOD� GHVOL]iQGROD HQWUH ODV GRV
PLWDGHV GHO URWRU �)LJ� ����

&yPR ,QVWDODU XQD 3DOD 1XHYD

�� /DV SDODV GHO URWRU HVWiQ IDEULFDGDV D EDVH GH
FDXFKR ODPLQDGR� ([DPLQH HO FDQWR GH XQD SDOD
SDUD REVHUYDU OD GLIHUHQFLD HQ HO JURVRU GH ODV
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OiPLQDV GH FDXFKR �)LJ� ���� �$OJXQDV SDODV
OOHYDQ XQ Q~PHUR GH SLH]D HQ HO ODGR JUXHVR GH
OD SDOD�

$PEDV SDODV GHEHQ VHU LQVWDODGDV VLWXDQGR VX
ODGR JUXHVR HQ OD SDUWH LQWHULRU GH OD FXUYD� 6L VH
LQVWDOD XQD SDOD FRQ HO ODGR JUXHVR HQ HO H[WHULRU
GH OD FXUYD \ OD RWUD FRQ HO ODGR JUXHVR HQ HO
LQWHULRU GH OD FXUYD� ODV SDODV HVWDUiQ GHVHTXLOL�
EUDGDV \ HO TXLWDQLHYHV DYDQ]DUi GDQGR ´VDOWRVµ
R ´ERWHVµ�

�� ,QWURGX]FD OD SDOD QXHYD HQWUH ODV GRV PLWDGHV
GHO URWRU� $ILiQFHOD D ODV PLWDGHV GHO URWRU FRQ
��� SHUQRV GH VRPEUHUHWH GH FDEH]D KH[DJRQDO�
��� VHSDUDGRUHV \ ��� WXHUFDV GH VHJXULGDG
�)LJ� ���� &RORTXH OD FDEH]D GH ORV SHUQRV HQ HO
ODGR JUXHVR �LQIHULRU� GH OD SDOD� &XUYH OD SDOD \
VXMpWHOD FRQ ORV ��� WRUQLOORV \ WXHUFDV GH
VHJXULGDG UHVWDQWHV �FRORTXH OD FDEH]D GH ORV
WRUQLOORV HQ HO ODGR JUXHVR GH OD SDOD�� $SULHWH
ELHQ WRGRV ORV WRUQLOORV \ WXHUFDV�

$MXVWH GH OD EDUUD GH FRQWURO
�)LJ� ����
5HYLVH SHULyGLFDPHQWH HO DMXVWH GH OD EDUUD GH FRQWURO�

�� &RORTXH OD OODYH GH HQFHQGLGR HQ OD SRVLFLyQ
2))�

�� 5(9,6$5 (/ $-867(³+DOH OD EDUUD GH
FRQWURO KDFLD OD HPSXxDGXUD VXSHULRU KDVWD TXH
VH HOLPLQH FXDOTXLHU KROJXUD GHO FDEOH� /D
GLVWDQFLD HQWUH OD PpQVXOD GH OD EDUUD GH FRQWURO
\ OD HPSXxDGXUD GHEH VHU GH ������ PP� 6L HO
FDEOH HVWi GHPDVLDGR IORMR R GHPDVLDGR WLUDQWH�
UHDOLFH HO SURFHGLPLHQWR GH DMXVWH LQGLFDGR HQ HO
SDVR ��

1RWD� &XDQGR HVWp HQ SRVLFLyQ
GHVHQJDQFKDGD� HO FDEOH GH FRQWURO
GHEH TXHGDU VLHPSUH KROJDGR�

�� $-867$5 (/ &$%/(³'HVHQJDQFKH HO
H[WUHPR GHO UHVRUWH GHO RULILFLR VXSHULRU GH OD
PpQVXOD GH OD EDUUD GH FRQWURO� 'HVOLFH OD WDSD GH
UHVRUWH IXHUD GHO FDEOH SDUD GHMDU DO GHVFXELHUWR
HO DMXVWDGRU GHO FDEOH� 'HVHQJDQFKH HO FRQHFWRU

HQ = GHO DMXVWDGRU GHO FDEOH \ FROyTXHOR HQ RWUR
RULILFLR GHO DMXVWDGRU� SRU HQFLPD R SRU GHEDMR�
SDUD FRQVHJXLU OD GLVWDQFLD FRUUHFWD GH ������
PP� 9XHOYD D FRORFDU OD WDSD GH UHVRUWH VREUH HO
DMXVWDGRU GHO FDEOH� 9XHOYD D HQJDQFKDU HO
UHVRUWH HQ HO RULILFLR VXSHULRU GH OD PpQVXOD GH OD
EDUUD GH FRQWURO�
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$OPDFHQDPLHQWR
�� 35(3$5$&,Ð1 '(/ &,5&8,72 '(

&20%867,%/(��

1RWD� 8Q HVWDELOL]DGRU�DFRQGLFLRQDGRU GH
FRPEXVWLEOH DFW~D GH IRUPD PiV HILFD]
FXDQGR VH PH]FOD FRQ JDVROLQD IUHVFD�

� $JUHJXH $FRQGLFLRQDGRU GH &RPEXVWLEOH
/DZQ�%R\ ���X DO GHSyVLWR GH FRPEXVWLEOH�
3DUD HOOR� FRQVXOWH ODV LQVWUXFFLRQHV TXH ILJXUDQ
HQ HO HQYDVH GHO DFRQGLFLRQDGRU GH FRPEXVWLEOH�

� +DJD IXQFLRQDU HO PRWRU GXUDQWH �� PLQXWRV SDUD
GLVWULEXLU HO FRPEXVWLEOH DFRQGLFLRQDGR SRU WRGR
HO VLVWHPD GH FRPEXVWLEOH�

� 3DUH HO PRWRU� HVSHUH D TXH HQIUtH� \ GUHQH HO
GHSyVLWR GH FRPEXVWLEOH�

� 9XHOYD D DUUDQFDU HO PRWRU \ GpMHOR HQ
IXQFLRQDPLHQWR KDVWD TXH VH GHWHQJD�

� &HEH R HVWUDQJXOH HO PRWRU� YXHOYD D SRQHUOR HQ
PDUFKD XQD WHUFHUD YH] \ GpMHOR HQFHQGLGR KDVWD
TXH GHMH GH DUUDQFDU�

� 'HVKiJDVH GHO FRPEXVWLEOH GH PDQHUD FRUUHFWD�
5HFtFOHOR FRQIRUPH D ODV QRUPDWLYDV ORFDOHV�

� 12 JXDUGH JDVROLQD (67$%,/,=$'$
GXUDQWH PiV GH �� GtDV�

�� &8,'$'2 '(/ &,/,1'52�3,67Ð1³7LUH
OHQWDPHQWH GHO PHFDQLVPR GH DUUDQTXH SRU
UHWURFHVR KDVWD TXH QRWH UHVLVWHQFLD GHELGR D OD
SUHVLyQ GH FRPSUHVLyQ� GHWpQJDVH� /LEHUH
OHQWDPHQWH OD WHQVLyQ GHO PHFDQLVPR GH DUUDQTXH
SDUD HYLWDU TXH HO PRWRU LQYLHUWD OD PDUFKD
GHELGR D OD SUHVLyQ GH FRPSUHVLyQ� (VWD SRVLFLyQ
REWXUD WDQWR OD YiOYXOD GH DGPLVLyQ FRPR HO
FRQGXFWR GH HVFDSH� LPSLGLHQGR OD FRUURVLyQ GHO
LQWHULRU GHO FLOLQGUR�

�� $35(7$5 (/(0(1726 '( 68-(&,Ð1 <
/,03,$5³$SULHWH ORV WRUQLOORV� SHUQRV \
WXHUFDV HQ FDVR QHFHVDULR� 5HSDUH R VXVWLWX\D ODV
SLH]DV GHWHULRUDGDV� /LPSLH PLQXFLRVDPHQWH
WRGD OD PiTXLQD�

�� $/0$&(1( (/ $552-$1,(9(³ 7DSH HO
DUURMDQLHYH \ DODPFpQHOR HQ XQ OXJDU OLPSLR�
VHFR \ IXHUD GHO DOFDQFH GH ORV QLxRV� 181&$
$/0$&(1( (/ $552-$�
1,(9( (1 /$ &$6$ �=21$ +$%,7$'$�
2 (1 (/ 6Ð7$12� '21'( 38('$
+$%(5 )8(17(6 '( ,*1,&,Ð1� 7$/(6
&202 $*8$ &$/,(17(�
&$/(17$'25(6� 6(&$'25$6 <
6,0,/$5(6 <$ 48( /$ *$62/,1$ <
/26 9$325(6 621 $/7$0(17(
,1)/$0$%/(6� (;3/26,926 < (6
3(/,*5262 ,1+$/$5/26� (VSHUH D TXH HO
PRWRU VH HQIUtH DQWHV GH DOPDFHQDU HQ OD PiTXLQD
HQ XQ UHFLQWR FHUUDGR�

6L 8G� SRVHH FRQRFLPLHQWRV JHQHUDOHV VREUH ORV PRWRUHV GH FRPEXVWLyQ LQWHUQD \ GHVHD UHSDUDU \ UHYLVDU HO PRWRU
8G� PLVPR� FRQVXOWH OD VHFFLyQ *DUDQWtD \ 5HSDUDFLRQHV� HQ HO PDQXDO GHO XVXDULR GH VX PRWRU� SDUD REWHQHU
LQIRUPDFLyQ VREUH FyPR FRQVHJXLU XQ ´0$18$/ '( 0(&É1,&$µGH 7HFXPVHK 3URGXFWV &RPSDQ\�



�4X HV OR TXH &XEUH HVWD *DUDQWõD ([SUHVD"

/DZQ�%R\ ,QF� SURPHWH UHSDUDU WRGR TXLWDQLHYHV
/DZQ�%R\ XWLOL]DGD FRQ ILQHV GRP VWLFRV VL VH REVHU�
YDQ GHIHFWRV HQ ORV PDWHULDOHV R OD PDQR GH REUD� GX�
UDQWH XQ SHUõRGR GH GRV DÆRV D SDUWLU GH OD IHFKD GH
FRPSUD� /RV SURGXFWRV HPSOHDGRV FRQ ILQHV FRPHU�
FLDOHV� DUUHQGDWLFLRV R LQVWLWXFLRQDOHV TXHGDQ JDUDQWL�
]DGRV SRU XQ SHUõRGR GH �� GõDV DSDUWLU GH OD IHFKDGH
FRPSUD� /D JDUDQWõD LQFOX\H HO FRVWH GH ODV SLH]DV \ OD
PDQRGH REUD� 7DPEL Q FXEUH HO WUDQVSRUWH GH ORV TXL�
WDQLHYHV ELHW SLFRV GHQWUR GH XQ UDGLR GH �� NLOÊPH�
WURV GHO VHUYLFLR W FQLFRTXH HIHFWÔD OD UHSDUDFLÊQ� /RV
TXLWDQLHYHV PRQRHW SLFRV TXHGDQ H[FOXLGRV GH OD
FREHUWXUD GH WUDQVSRUWH FRQWHPSODGD HQ OD SUHVHQWH
JDUDQWõD�

�&ÊPR VH 2EWLHQH HO 6HUYLFLR GH *DUDQWõD"

6L 9G� FUHH TXH VX SURGXFWR /DZQ�%R\ FRQWLHQH XQ
GHIHFWR GH PDWHULDOHV R PDQR GH REUD� SÊQJDVH HQ
FRQWDFWR FRQ HO HVWDEOHFLPLHQWR GRQGH DGTXLULÊ HO
SURGXFWR R FRQ FXDOTXLHU 6HUYLFLR 7 FQLFR 2ILFLDO GH
/DZQ�%R\� 3DUD HOOR� SXHGH FRQVXOWDU ODV 3 JLQDV
$PDULOODV GH OD JXõD WHOHIÊQLFD� (O HVWDEOHFLPLHQWR
SXHGH GLVSRQHU TXH OD UHSDUDFLÊQ VH UHDOLFH HQ VXV
SURSLDV LQVWDODFLRQHV� RELHQ UHFRPHQGDUOH RWUR6HUYL�
FLR 7 FQLFR 2ILFLDO TXH OH UHVXOWH D 9G� P V FÊPRGR�
4XL] V QHFHVLWH SUHVHQWDU XQDSUXHEDGH FRPSUD �FR�
SLD GH OD WDUMHWD GH LQVFULSFLÊQ� IDFWXUD� HWF�� SDUD GDU
YDOLGH] D OD JDUDQWõD�

6L� SRU FXDOTXLHU PRWLYR� XVWHG QR TXHGDVH VDWLVIHFKR
GHO DQ OLVLV TXH HO VHUYLFLR W FQLFR UHDOL]D VREUH ORV
PDWHULDOHV R ODPDQRGHREUD GHIHFWXRVRV� R VL QHFHVL�
WD XQD FDUWD GH SUHVHQWDFLÊQ SDUD HO 6HUYLFLR 7 FQLFR
/DZQ�%R\� QRGXGHHQSRQHUVH HQ FRQWDFWR FRQQRVR�
WURV HQ OD VLJXLHQWH GLUHFFLÊQ�

/DZQ�%R\ &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 ������������
����������������
����������������

�4X GHEH KDFHU XVWHG SDUD PDQWHQHU YLJHQWH
OD JDUDQWõD"

8VWHG GHEH UHYLVDU VX SURGXFWR /DZQ�%R\ VLJXLHQGR
ORV SURFHGLPLHQWRV GH PDQWHQLPLHQWR GHVFULWRV HQ HO
PDQXDO GHO XVXDULR� 'LFKDV LQWHUYHQFLRQHV GH PDQ�
WHQLPLHQWR� WDQWR VL ODV UHDOL]D 8VWHG FRPR XQ VHUYLFLR
W FQLFR� FRUUHQ D VX FDUJR�

*$5$17,$ '( '26 $Ç26
4XLWDQLHYHV

�4X HV OR TXH QR FXEUH HVWD JDUDQWõD"
\

�4X UHODFLÊQ JXDUGD OD OHJLVODFLÊQ GH VX SDõV
FRQ HVWD JDUDQWõD"

1R KD\ QLQJXQD RWUD JDUDQWõD H[SUHVD� H[FHSWR OD
FREHUWXUD SDUD HO VLVWHPD HVSHFLDO GH HPLVLRQHV� HQ
DOJXQRV SURGXFWRV� (VWD JDUDQWõD H[SUHVD QR FXEUH�

- (O FRVWH GH ODV WDUHDV KDELWXDOHV GH PDQWHQLPL�
HQWR QL HO FRVWH GH ODV SLH]DV� FRPR ILOWURV�
FRPEXVWLEOH� OXEULFDQWHV R SLH]DV GH UHJODMH�

- /RV SURGXFWRV R SLH]DV TXH KD\DQ VLGR DOWHU�
DGRV R XWLOL]DGRV LQFRUUHFWDPHQWH� R TXH GHEDQ
VHU VXVWLWXLGRV R UHSDUDGRV GHELGR DO GHVJDVWH
QRUPDO� D XQ DFFLGHQWH R D OD RPLVLÊQ GH ODV
ODERUHV GH PDQWHQLPLHQWR SHUWLQHQWHV�

- /DV UHSDUDFLRQHV QHFHVDULDV GHELGDV DO XVR GH
XQ FRPEXVWLEOH LQFRUUHFWR� OD SUHVHQFLD GH FRQ�
WDPLQDQWHV HQ HO VLVWHPD GH FRPEXVWLEOH R OD
IDOWD GH SUHSDUDFLÊQ GHO VLVWHPD GH FRPEXV�
WLEOH DQWHV GH FRPHQ]DU XQ SHUõRGR GH LQDFWLYL�
GDG GH P V GH WUHV PHVHV�

7RGDV ODV UHSDUDFLRQHV FXELHUWDV SRU HVWD JDUDQWõD
GHEHQ VHU HIHFWXDGDV SRU XQ UHSUHVHQWDQWH GH XQ
VHUYLFLR W FQLFR RILFLDO /DZQ�%R\ TXH HPSOHH UH�
FDPELRV /DZQ�%R\ KRPRORJDGRV�

/DZQ�%R\ QR VH KDFH UHVSRQVDEOH GH ORV GDÆRV
LQGLUHFWRV� IRUWXLWRV R GHULYDGRV GHO LQFXPSOL�
PLHQWR GH HVWD JDUDQWõD� LQFOXVLYH GH ORV FRVWHV
R JDVWRV UHODWLYRV DO VXPLQLVWUR GH XQD P TXLQD
VXVWLWXWLYD R D OD SUHVWDFLÊQ GH XQ VHUYLFLR GH
UHSDUDFLÊQ GXUDQWH ORV SHUõRGRV GH PDO IXQFLR�
QDPLHQWR R LQDFWLYLGDG GH OD P TXLQD H[LVWHQWHV
KDVWD OD FRQFOXVLÊQ GH ODV UHSDUDFLRQHV FXELHU�
WDV SRU HVWD JDUDQWõD� $OJXQRV HVWDGRV QR SHU�
PLWHQ OD H[FOXVLÊQ GH ORV GDÆRV LQGLUHFWRV R
IRUWXLWRV� GH PDQHUD TXH TXL] V 9G� QR VH YHD
DIHFWDGR SRU HVWD H[FOXVLÊQ�

(VWD JDUDQWõD OH FRQFHGH XQRV GHUHFKRV OHJDOHV
HVSHFõILFRV� SHUR HV SRVLEOH TXH 9G� GLVIUXWH
WDPEL Q GH RWURV GHUHFKRV TXH YDUõDQ GH XQ
SDõV D RWUR�

/RV FOLHQWHV TXH KD\DQ DGTXLULGR XQ SURGXFWR /$:1�%2< H[SRUWDGR GH (VWDGRV 8QLGRV R &DQDG GHEHQ SRQHUVH HQ
FRQWDFWR FRQ VX 'LVWULEXLGRU �&RQFHVLRQDULR� /$:1�%2< SDUD VROLFLWDU ODV FRQGLFLRQHV GH JDUDQWõD YLJHQWHV HQ VX SDõV�
SURYLQFLD R HVWDGR� 6L� SRU HO PRWLYR TXH IXHUH� 9G� QR TXHGD VDWLVIHFKR FRQ HO VHUYLFLR GH VX 'LVWULEXLGRU R WLHQH GLIL�
FXOWDGHV SDUD REWHQHU LQIRUPDFLÊQ VREUH OD JDUDQWõD� SÊQJDVH HQ FRQWDFWR FRQ HO LPSRUWDGRU GH /$:1�%2<� &RPR
ÔOWLPR UHFXUVR� SÊQJDVH HQ FRQWDFWR FRQ QRVRWURV� /DZQ�%R\ ,QF�

3$,6(6 ',67,1726 '( (67$'26 81,'26 < &$1$'$
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7DEOH GHV PDWLqUHV
3DJH

,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6pFXULWp �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$YDQW G·XWLOLVHU O·DSSDUHLO �� � � � � � � � � � � � �
3HQGDQW O·XWLOLVDWLRQ �� � � � � � � � � � � � � � � � � �
(QWUHWLHQ GH OD GpQHLJHXVH �� � � � � � � � � � � � �
*ORVVDLUH GHV SLFWRJUDPPHV �� � � � � � � � � � � �

0RQWDJH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0RQWDJH GHV URXHV �� � � � � � � � � � � � � � � � � � �
0RQWDJH GH O·pMHFWHXU HW GH VD SRLJQpH
G·RULHQWDWLRQ �� � � � � � � � � � � � � � � � � � � � � �

0RQWDJH GX PDQFKHURQ �� � � � � � � � � � � � � � �
3RVH GX FDEOH GH FRPPDQGH �� � � � � � � � � � �

$YDQW OH GpPDUUDJH �� � � � � � � � � � � � � � � � � � � � � �
3UpSDUDWLRQ GX PpODQJH HVVHQFH�KXLOH �� � � �

8WLOLVDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0LVH HQ PDUFKH HW DUUrW GX PRWHXU �� � � � � � �
&RQVHLOV G·XWLOLVDWLRQ �� � � � � � � � � � � � � � � � �

(QWUHWLHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
9LGDQJH GX UpVHUYRLU G·HVVHQFH �� � � � � � � � �
5HPSODFHPHQW GH OD ODPH UDFOHXVH �� � � � � �
5HPSODFHPHQW GH OD FRXUURLH
GH WUDQVPLVVLRQ ��� � � � � � � � � � � � � � � � � � � �

5HPSODFHPHQW GH OD ERXJLH ��� � � � � � � � � � � �
5HPSODFHPHQW GHV ODPHV GX URWRU ��� � � � � � �
5HJODJH GH OD EDUUH GH FRPPDQGH ��� � � � � � �

5HPLVDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ
0HUFL SRXU YRWUH DFKDW G·XQ SURGXLW /DZQ�%R\�

&KH] /DZQ�%R\� QRWUH GpVLU j WRXV HVW TXH YRXV VR\H]
HQWLqUHPHQW VDWLVIDLW GH YRWUH QRXYHDX SURGXLW�
1·KpVLWH] GRQF SDV j FRQWDFWHU YRWUH FRQFHVVLRQQDLUH
DJUpp ORFDO TXL WLHQW j YRWUH GLVSRVLWLRQ XQ VHUYLFH
G·HQWUHWLHQ HW GH UpSDUDWLRQV� GHV SLqFHV GpWDFKpHV HW
WRXWH LQIRUPDWLRQ TXL SRXUUDLW YRXV rWUH XWLOH�

&KDTXH IRLV TXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH
DJUpp RX O·XVLQH� WHQH] j OHXU GLVSRVLWLRQ OHV QXPpURV
GH PRGqOH HW GH VpULH GX SURGXLW� &HV QXPpURV
DLGHURQW OH FRQFHVVLRQQDLUH RX OH UHSUpVHQWDQW GX
VHUYLFH DSUqV�YHQWH j YRXV IRXUQLU GHV LQIRUPDWLRQV
SUpFLVHV SRXU YRWUH SURGXLW SDUWLFXOLHU� /HV QXPpURV
GH PRGqOH HW GH VpULH GH O·DSSDUHLO VRQW LQGLTXpV VXU
XQH GpFDOFRPDQLH FRPPH LOOXVWUp j OD ILJXUH ��

$ WLWUH GH UpIpUHQFH� QRWH] OHV QXPpURV GH PRGqOH HW
GH VpULH GX SURGXLW GDQV O·HVSDFH FL�GHVVRXV�

1R� GH PRGqOH �

1R� GH VpULH �

/LVH] DWWHQWLYHPHQW FH PDQXHO SRXU YRXV IDPLOLDULVHU
DYHF O·XWLOLVDWLRQ HW O·HQWUHWLHQ FRUUHFW GH YRWUH
SURGXLW� /D OHFWXUH GH FH PDQXHO YRXV DLGHUD� DLQVL
TXH OHV DXWUHV XWLOLVDWHXUV� j pYLWHU GHV DFFLGHQWV
FRUSRUHOV HW GHV GRPPDJHV DX SURGXLW� %LHQ TXH
/DZQ�%R\ FRQoRLYH� IDEULTXH HW FRPPHUFLDOLVH GHV
SURGXLWV V�UV� j OD SRLQWH GH OD WHFKQRORJLH� YRXV DYH]
OD UHVSRQVDELOLWp GH O·XWLOLVHU FRUUHFWHPHQW HW HQ WRXWH
VpFXULWp� 9RXV rWHV pJDOHPHQW UHVSRQVDEOHV G·LQVWUXLUH
OHV SHUVRQQHV DX[TXHOOHV YRXV SHUPHWWUH] G·XWLOLVHU OH
SURGXLW� VXU O·XVDJH HQ WRXWH VpFXULWp�

/HV PLVHV HQ JDUGH GH FH PDQXHO LGHQWLILHQW OHV
GDQJHUV SRWHQWLHOV HW FRPSUHQQHQW GHV PHVVDJHV GH
VpFXULWp VSpFLILTXHV GHVWLQpV j YRXV pYLWHU HW j pYLWHU j
G·DXWUHV GHV EOHVVXUHV RX PrPH OD PRUW� /HV PLVHV HQ
JDUGH VRQW LQWLWXOpHV '$1*(5� $9(57,66(0(17
HW $77(17,21� VXLYDQW OH QLYHDX GH GDQJHU�
7RXWHIRLV� TXHO TXH VRLW FH QLYHDX� VR\H] H[WUrPHPHQW
SUXGHQW�

'$1*(5 VLJQDOH XQ GDQJHU VpULHX[� HQWUDvQDQW
LQpYLWDEOHPHQW GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�
VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV
UHVSHFWpHV�

$9(57,66(0(17 VLJQDOH XQ GDQJHU SRXYDQW
HQWUDvQHU GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV
SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�



)���

$77(17,21 VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU
GHV EOHVVXUHV OpJqUHV RX PRGpUpHV VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

'HX[ DXWUHV WHUPHV VRQW pJDOHPHQW XWLOLVpV SRXU
VLJQDOHU GHV PHVVDJHV G·LQIRUPDWLRQV HVVHQWLHOOHV �
´,PSRUWDQWµ� SRXU DWWLUHU O·DWWHQWLRQ VXU GHV
LQIRUPDWLRQV PpFDQLTXHV VSpFLILTXHV� HW ´5HPDUTXHµ�
SRXU GHV LQIRUPDWLRQV G·RUGUH JpQpUDO PpULWDQW XQH
DWWHQWLRQ SDUWLFXOLqUH�

3RXU GpWHUPLQHU OHV F{WpV GURLW HW JDXFKH GH OD
PDFKLQH� VH SODFHU HQ SRVLWLRQ QRUPDOH GH FRQGXLWH�
GHUULqUH OH PDQFKHURQ�

6pFXULWp
3RXU DVVXUHU OH PD[LPXP GH VpFXULWp HW GH
UHQGHPHQW HW ELHQ FRQQDvWUH OD PDFKLQH� LO HVW
HVVHQWLHO TXH YRXV�PrPH HW WRXW DXWUH XWLOLVDWHXU
GH OD PDFKLQH OLVLH] HW FRPSUHQLH] OD PDWLqUH GH FH
JXLGH DYDQW GH PHWWUH OH PRWHXU HQ PDUFKH� )DLWHV
SDUWLFXOLqUHPHQW DWWHQWLRQ DX[ V\PEROHV GH

VpFXULWp TXL VLJQLILHQW $77(17,21�
$9(57,66(0(17 RX '$1*(5 HW FRQFHUQHQW OD
VpFXULWp GHV SHUVRQQHV� 9HLOOH] j OLUH HW ELHQ
FRPSUHQGUH FHV GLUHFWLYHV TXL SRUWHQW VXU YRWUH
VpFXULWp� 1H SDV OHV UHVSHFWHU� F·HVW ULVTXHU GH VH
EOHVVHU�

9RWUH GpQHLJHXVH HVW FRQoXH HW WHVWpH SRXU IRQFWLRQQHU
FRUUHFWHPHQW HW VDQV GDQJHU� j FRQGLWLRQ G·rWUH
XWLOLVpH GDQV OH VWULFW UHVSHFW GHV LQVWUXFWLRQV GH
VpFXULWp TXL VXLYHQW� /H QRQ UHVSHFW GH FHV
LQVWUXFWLRQV 3(87 (175$,1(5 '(6
$&&,'(176 (7 '(6 %/(6685(6�

$YDQW G·XWLOLVHU O·DSSDUHLO

�� /LVH] HW DVVLPLOH] OH FRQWHQX GH FH PDQXHO DYDQW
GH PHWWUH OD GpQHLJHXVH HQ PDUFKH� )DPLOLD�
ULVH]�YRXV DYHF WRXWHV OHV FRPPDQGHV HW OD
PDQLqUH FRUUHFWH G·XWLOLVHU OD PDFKLQH� 6DFKH]
FRPPHQW DUUrWHU OD GpQHLJHXVH HW GpEUD\HU OHV
FRPPDQGHV UDSLGHPHQW�

�� 1H ODLVVH] MDPDLV G·HQIDQW FRQGXLUH OD
GpQHLJHXVH� 6HXOV GHV DGXOWHV D\DQW SULV
FRQQDLVVDQFH GX FRQWHQX GH FH PDQXHO GHYURQW
XWLOLVHU OD GpQHLJHXVH�

�� 1H ODLVVH] SHUVRQQH� HQ SDUWLFXOLHU OHV HQIDQWV HW
DQLPDX[ GRPHVWLTXHV� V·DSSURFKHU GH OD PDFKLQH
HQ PDUFKH�

�� ,QVSHFWH] VRLJQHXVHPHQW OHV OLHX[ HW HQOHYH] OHV
SDLOODVVRQV� WUDvQHDX[� SODQFKHV� ERXWV GH ERLV�
ILOV HW WRXW REMHW j OD WUDvQH TXH OD GpQHLJHXVH
SRXUUDLW KDSSHU HW SURMHWHU�

�� *DUGH] WRXWHV OHV JDUGHV HW DXWUHV GLVSRVLWLIV GH
VpFXULWp HQ SODFH� $YDQW G·XWLOLVHU OD PDFKLQH�
UpSDUH] RX UHPSODFH] WRXW GLVSRVLWLI GH VpFXULWp�
JDUGH RX GpFDOTXH HQGRPPDJp�H�� 1·RXEOLH] SDV
QRQ SOXV GH VHUUHU WRXV OHV pFURXV� ERXORQV HW YLV
TXL HQ RQW EHVRLQ�

�� 3RUWH] GHV YrWHPHQWV G·KLYHU DSSURSULpV HW GHV
FKDXVVXUHV TXL YRXV SHUPHWWURQW GH PDLQWHQLU
YRWUH pTXLOLEUH VXU OHV VXUIDFHV JOLVVDQWHV� 1H
SRUWH] SDV GH YrWHPHQWV DPSOHV TXL ULVTXHQW GH
V·DFFURFKHU GDQV OHV SLqFHV PRELOHV�

�� 3RUWH] WRXMRXUV GHV OXQHWWHV GH VpFXULWp ORUVTXH
YRXV XWLOLVH] OD PDFKLQH RX HIIHFWXH] XQ UpJODJH
RX XQH UpSDUDWLRQ SRXU YRXV SURWpJHU OHV \HX[
GHV REMHWV SRXYDQW rWUH SURMHWpV SDU OD PDFKLQH�

�� &RPPH O·HVVHQFH HVW WUqV LQIODPPDEOH�
PDQLSXOH]�OD SUXGHPPHQW�

$� 6HUYH]�YRXV G·XQ FRQWHQDQW DSSURXYp SRXU
O·HVVHQFH�

%� 5HPSOLVVH] OH UpVHUYRLU GH FDUEXUDQW DYHF
XQH SUXGHQFH H[WUrPH� WRXMRXUV j
O·H[WpULHXU�

&� 1( -$0$,6 5(03/,5 /(
5e6(592,5 6, /( 027(85 (67 (1
0$5&+( 28 &+$8'�

'� (VVX\H] WRXWH HVVHQFH UHYHUVpH HW IHUPH]
ELHQ OH ERXFKRQ GX ELGRQ G·HVVHQFH HW OH
ERXFKRQ GX UpVHUYRLU G·HVVHQFH GH OD
GpQHLJHXVH DYDQW GH IDLUH GpPDUUHU OH
PRWHXU�
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�� $YDQW O·XWLOLVDWLRQ� ODLVVH] OH PRWHXU FKDXIIHU j
O·H[WpULHXU� 1H IDLWHV SDV WRXUQHU OH PRWHXU j
O·LQWpULHXU�

3HQGDQW O·XWLOLVDWLRQ

��� 1·XWLOLVH] TXH OH FRUGRQ SURORQJDWHXU IRXUQL DYHF
OH PRGqOH j GpPDUUDJH pOHFWULTXH� 1H EUDQFKH]
SDV OH SURORQJDWHXU ORUVTXH YRXV YRXV WHQH] GDQV
O·HDX RX TXH YRXV DYH] OHV PDLQV PRXLOOpHV�
1·XWLOLVH] SDV OH FRUGRQ VL YRXV DYH] UHQYHUVp GH
O·HVVHQFH� 6L OH FRUGRQ SURORQJDWHXU HVW
HQGRPPDJp� UHPSODFH]�OH LPPpGLDWHPHQW�

��� 1H GLULJH] MDPDLV O·pMHFWHXU YHUV HW Q·XWLOLVH] SDV
OD GpQHLJHXVH j SUR[LPLWp LPPpGLDWH GH
SHUVRQQHV� FRQVWUXFWLRQV YLWUpHV� YpKLFXOHV
DXWRPRELOHV� IHQrWUHV RX GpFOLYLWpV� 1H ODLVVH]
MDPDLV SHUVRQQH VH WHQLU GHYDQW OD GpQHLJHXVH�

��� 1·XWLOLVH] MDPDLV YRWUH GpQHLJHXVH j PRLQV GH
GLVSRVHU G·XQH YLVLELOLWp HW G·XQ pFODLUDJH
VXIILVDQWV�

��� )DLWHV DWWHQWLRQ GH QH SDV GpUDSHU RX SHUGUH
O·pTXLOLEUH� HW WHQH] IHUPHPHQW OH PDQFKHURQ�
0DUFKH]� QH FRXUH] MDPDLV� 6R\H] SUXGHQW SRXU
pYLWHU GH JOLVVHU RX GH WRPEHU�

��� 4XDQG YRXV XWLOLVH] OD GpQHLJHXVH� YHLOOH] j
pYLWHU OHV WURXV GX WHUUDLQ HW DXWUHV GDQJHUV
FDFKpV�

��� 1( 9286 $3352&+(= 3$6 '(
/·289(5785( '( 352-(&7,21
/25648( /$ 'e1(,*(86( (67 (1
0$5&+(� *DUGH] OH YLVDJH� OHV PDLQV� OHV
SLHGV HW WRXWH DXWUH SDUWLH GX FRUSV RX GH YRV
YrWHPHQWV j GLVWDQFH GHV SLqFHV FDFKpHV� PRELOHV
RX WRXUQDQWHV�

��� 1H GpQHLJH] MDPDLV SHUSHQGLFXODLUHPHQW j XQH
SHQWH� RX VXU XQH SHQWH UDLGH� 6R\H]
H[WUrPHPHQW SUXGHQW ORUVTXH YRXV FKDQJH] GH
GLUHFWLRQ VXU XQH SHQWH�

��� 1·87,/,6(= 3$6 /$ '(1(,*(86( 685
81 72,7�

��� 1H VXUFKDUJH] MDPDLV OD GpQHLJHXVH HQ GpEOD\DQW
WURS YLWH�

��� 1·XWLOLVH] MDPDLV OD GpQHLJHXVH j JUDQGH YLWHVVH
GH GpSODFHPHQW VXU XQ VRO JOLVVDQW�

��� 6R\H] WUqV SUXGHQW ORUVTXH YRXV WUDYHUVH] RX
GpEOD\H] GHV FKHPLQV� URXWHV RX DOOpHV HPSLHUUpV
RX FRXYHUWV GH JUDYLHU� 6XLYH] OHV &RQVHLOV
G·XWLOLVDWLRQ GH OD SDJH �� DX SRLQW ��

��� 6L OD GpQHLJHXVH KHXUWH XQ REMHW pWUDQJHU RX
YLEUH GH IDoRQ DQRUPDOH� DUUrWH] OH PRWHXU HQ
SODoDQW OD FOp GH FRQWDFW HQ SRVLWLRQ 2))�
GpEUDQFKH] OH ILO GH OD ERXJLH� GpEUDQFKH] OH
FRUGRQ GHV PDFKLQHV j GpPDUUHXU pOHFWULTXH� HW
DWWHQGH] O·DUUrW FRPSOHW GH WRXWHV OHV SLqFHV
PRELOHV� ,QVSHFWH] OD GpQHLJHXVH LPPpGLDWHPHQW
SRXU GpFHOHU WRXW GpJkW� REVWUXFWLRQ RX SLqFH
pYHQWXHOOHPHQW GHVVHUUpH� /HV YLEUDWLRQV VRQW
JpQpUDOHPHQW OH VLJQH G·XQ SUREOqPH� 5pSDUH]
OHV GpJkWV DYDQW GH YRXV VHUYLU GH QRXYHDX GH OD
GpQHLJHXVH�

��� $YDQW GH UpJOHU� QHWWR\HU� UpSDUHU RX YpULILHU OD
GpQHLJHXVH� DLQVL TX·DYDQW GH GpERXFKHU
O·pMHFWHXU� FRXSH] OH PRWHXU HQ WRXUQDQW OD FOp GH
FRQWDFW VXU 2)) HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV HQ PRXYHPHQW� 'pEUDQFKH] OH ILO GH OD
ERXJLH HW pFDUWH]�OH SRXU pYLWHU WRXW ULVTXH GH
GpPDUUDJH DFFLGHQWHO� 1·HQWUHSUHQH] SDV GH
UpJODJHV ORUVTXH OH PRWHXU WRXUQH�

��� $9$17 '( 48,77(5 /$ 326,7,21 '(
&21'8,7(� &283(= /( 027(85 (1
72851$17 /$ &/e '( &217$&7 (1
326,7,21 '·$55(7� 5(7,5(= /$ &/e
'( &217$&7 6, 9286 &2037(=
/$,66(5 /$ 'e1(,*(86( 6$16
6859(,//$1&(�

��� /DLVVH] WRXUQHU OD GpQHLJHXVH SHQGDQW TXHOTXHV
PLQXWHV DSUqV DYRLU ILQL OH GpEODLHPHQW DILQ
G·HPSrFKHU TXH OHV SLqFHV PRELOHV QH VRLHQW
EORTXpHV SDU OH JHO�
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(QWUHWLHQ GH OD GpQHLJHXVH
��� 5(7,5(= /$ &/e '( &217$&7 ORUVTXH YRXV

UHPLVH] OD GpQHLJHXVH� &RQVHUYH] OD FOp GDQV XQ
HQGURLW GRQW YRXV YRXV VRXYLHQGUH]�

��� 1H UDQJH] MDPDLV OD GpQHLJHXVH DYHF GH O·HVVHQFH
GDQV OH UpVHUYRLU j O·LQWpULHXU G·XQ EkWLPHQW HQ
SUpVHQFH GH VRXUFHV G·LQIODPPDWLRQ WHOOHV TXH
IODPPHV QXHV� pWLQFHOOHV� FKDXIIH�HDX� DSSDUHLOV
GH FKDXIIDJH� RX VpFKRLUV j OLQJH� /DLVVH]
UHIURLGLU OH PRWHXU DYDQW GH UDQJHU OD GpQHLJHXVH�
&RPPH O·HVVHQFH HW VHV YDSHXUV VRQW
H[WUrPHPHQW LQIODPPDEOHV� H[SORVLYHV HW
GDQJHUHXVHV j UHVSLUHU� QH UDQJH] MDPDLV OD
GpQHLJHXVH GDQV XQH SDUWLH KDELWpH GH OD PDLVRQ
RX j OD FDYH�

��� 6XLYH] WRXMRXUV OHV LQVWUXFWLRQV GH UHPLVDJH TXL
ILJXUHQW GDQV FH PDQXHO DYDQW GH UHPLVHU OD
GpQHLJHXVH SRXU XQH GXUpH SURORQJpH� DILQ GH
Q·RXEOLHU DXFXQH RSpUDWLRQ LPSRUWDQWH�

��� 1·HIIHFWXH] TXH OHV RSpUDWLRQV G·HQWUHWLHQ
GpFULWHV GDQV OH PDQXHO� $YDQW WRXWH RSpUDWLRQ
G·HQWUHWLHQ� UHWLUH] OD FOp GH FRQWDFW SRXU pYLWHU
OHV ULVTXHV GH GpPDUUDJH DFFLGHQWHO� 6L YRXV DYH]
EHVRLQ GH JURVVHV UpSDUDWLRQV� DGUHVVH]�YRXV j XQ
UpSDUDWHXU DJUpp GH SURGXLWV /DZQ�%R\�

��� &RQVHUYH] OD GpQHLJHXVH HQ pWDW GH IRQFWLRQQHU
VDQV GDQJHU HQ YHLOODQW j FH TXH WRXV OHV pFURXV�
YLV HW ERXORQV VRLHQW ELHQ VHUUpV� 9pULILH]
IUpTXHPPHQW OH VHUUDJH GH WRXWH OD YLVVHULH�

��� 3RXU REWHQLU OH PD[LPXP GH UHQGHPHQW HW GH
VpFXULWp� DFKHWH] WRXMRXUV GHV SLqFHV GH UHFKDQJH
HW DFFHVVRLUHV /$:1�%2< G·RULJLQH SRXU TXH
YRWUH /$:1�%2< GHPHXUH XQH /$:1�%2< j
WRXW pJDUG� 1·87,/,6(= -$0$,6 '(6
3,Ë&(6 '( 5(&+$1*( (7 '(6
$&&(662,5(6 62,�',6$17
&203$7,%/(6�

*ORVVDLUH GHV SLFWRJUDPPHV
'HV GpFDOFRPDQLHV HW LQVWUXFWLRQV GH VpFXULWp ELHQ YLVLEOHV VRQW SODFpHV SUqV GH WRXV OHV HQGURLWV SRWHQWLHOOHPHQW
GDQJHUHX[� 5HPSODFHU WRXWH GpFDOFRPDQLH HQGRPPDJpH RX PDQTXDQWH�

0RGqOH �����
685 /( 3$11($8 '( &200$1'(6

�5pI� Q� ���������

685 /·(-(&7(85
�5pI� Q� ���������

0RGqOH �����
685 /( 3$11($8 '( &200$1'(6

�5pI� Q� ���������

685 /$ *$5'( '8 6,/(1&,(8;
�3DUW 1R� ���������

685 /( 0$1&+(521
�3DUW 1R� ���������
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0RQWDJH
5HPDUTXH � 3RXU GpWHUPLQHU OHV F{WpV JDXFKH

HW GURLW� VH WHQLU GHUULqUH OD
GpQHLJHXVH HQ SRVLWLRQ QRUPDOH GH
FRQGXLWH�

0RQWDJH GHV URXHV �)LJ� ��

�� )DLUH UHSRVHU O·HVVLHX GHV URXHV VXU XQH FDOH HQ
ERLV�

�� (QILOHU XQH HQWUHWRLVH HW XQH URXH VXU O·HVVLHX� HQ
D\DQW VRLQ GH WRXUQHU OH F{Wp j VL[ UD\RQV GH OD
URXH YHUV OH FHQWUH GH O·HVVLHX� *OLVVHU XQ
pFURX�SRXVVRLU VXU O·H[WUpPLWp GH O·HVVLHX�

�� $ O·DLGH G·XQ PDUWHDX� IUDSSHU O·pFURX�SRXVVRLU
SRXU ORJHU O·pFURX VROLGHPHQW HQ SRVLWLRQ�
5pSpWHU OHV RSpUDWLRQV GHV SRLQWV � j � SRXU
O·DXWUH URXH�

0RQWDJH GH O·pMHFWHXU HW GH VD
SRLJQpH G·RULHQWDWLRQ �)LJ� ��

�� 3ODFHU OD SRLJQpH G·RULHQWDWLRQ VXU OD FRXURQQH
G·pMHFWHXU�

�� ,QVpUHU O·pMHFWHXU HQWUH OD FRXURQQH HW OD SRLJQpH
G·RULHQWDWLRQ� $OLJQHU OHV WURXV OHV XQV SDU
UDSSRUW DX[ DXWUHV�

�� )L[HU O·DUULqUH GH O·pMHFWHXU HW OD SRLJQpH DX WURX
FHQWUDO GH OD FRXURQQH j O·DLGH G·XQ ERXORQ GH
FDUURVVLHU� G·XQH URQGHOOH HW G·XQ pFURX�IUHLQ�
3ODFHU O·pFURX HW OD URQGHOOH GX F{Wp H[WpULHXU GH
O·pMHFWHXU�

5HPDUTXH � 2Q SHXW IDLUH WRXUQHU OD FRXURQQH
SRXU IDFLOLWHU OH PRQWDJH GH
O·pMHFWHXU�

�� )L[HU O·pMHFWHXU HW OD SRLJQpH DX[ WURXV HQFRUH
OLEUHV GDQV OD FRXURQQH� HW VHUUHU VROLGHPHQW WRXV
OHV pFURXV�

0RQWDJH GX PDQFKHURQ �)LJ� ��
�� (QOHYH] O·DWWDFKH DVVXMHWWLVVDQW OH FkEOH GH

FRPPDQGH DX PDQFKHURQ LQ pULHXU�

�� *OLVVHU OHV H[WUpPLWpV GX PDQFKHURQ GDQV OHV
RXYHUWXUHV SUpYXHV GDQV OH FDSRW� HW VXU OH
PDQFKHURQ LQIpULHXU j O·LQWpULHXU GX FDSRW�

�� )L[H] OH F{Wp GURLW GX PDQFKHURQ j O·DLGH GH
GHX[ ��� YLV j PpWDO� HW OH F{Wp GURLW DX PR\HQ
G·XQH ��� YLV j PpWDO� G·XQ ��� ERXORQ j RHLOOHW HW
G·XQH URQGHOOH� 8WLOLVH] OH ERXORQ j RHLOOHW SRXU
PRQWHU OD SDUWLH VXSpULHXUH JDXFKH GX
PDQFKHURQ� ,QVpUH] OH ERXORQ j RHLOOHW GDQV OD
URQGHOOH DYDQW GH VHUUHU OH PDQFKHURQ VXU OH
FKkVVLV GH OD GpQHLJHXVH� 8QH IRLV VHUUp� OH
ERXORQ j RHLOOHW GRLW rWUH SHUSHQGLFXODLUH DX
PDQFKHURQ�

3RVH GX FDEOH GH FRPPDQGH
�)LJ� ����
�� 3DVVH] OH FDEOH GH FRPPDQGH GDQV OH ERXORQ D

RHLOOHW GX FRWH JDXFKH GH OD GHQHLJHXVH�

�� $FFURFKH] OH UHVVRUW GDQV OH WURX URQG D
O·H[WUHPLWH GH OD EDUUHWWH GH UHJODJH GH FDEOH
�)LJ� ���

�� 3DVVH] OH FDEOH GDQV OH WURX DOORQJH GH OD EDUUHWWH
GH UHJODJH� ,QVHUH] OH FURFKHW HQ = GH O·H[WUHPLWH
GX FDEOH GDQV OH �LHPH WURX GH OD EDUUHWWH
�)LJ� ���

�� *OLVVH] OD JDUGH VXU OH UHVVRUW HW OD EDUUHWWH GH
UHJODJH� 3RXVVH] O·H[WUHPLWH GX UHVVRUW GDQV OH
WURX GH O·H[WUHPLWH GH OD JDUGH�

�� $FFURFKH] OH UHVVRUW GDQV OH WURX VXSHULHXU GX
VXSSRUW GH OD EDUUH GH FRPPDQGH �)LJ� ���

�� 5DPHQH] OD EDUUH GH FRPPDQGH HQ DUULHUH YHUV OH
PDQFKHURQ MXVTX·D FH TXH OH FDEOH UHGHYLHQQH
WHQGX� /·HFDUWHPHQW HQWUH OH VXSSRUW GH OD EDUUH
GH FRPPDQGH HW OH PDQFKHURQ GHYUDLW HWUH
G·HQYLURQ ���������µ ����� PP������ PP�� 9RLU
O·HQFDUW GH OD )LJXUH �� 6·LO HVW QHFHVVDLUH GH
SURFHGHU D XQ UHJODJH� UHSRUWH]��YRXV OD VHFWLRQ
LQWLWXOHH ´5HJODJH GH OD EDUUH GH FRPPDQGH�µ
SDJH ���



)���

5HPDUTXH � HQ SRVLWLRQ GHEUD\HH� OH FDEOH GH
FRPPDQGH GRLW HWUH ODFKH�

$YDQW OH GpPDUUDJH

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FLUFRQVWDQFHV� O·HVVHQFH HVW
H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW
H[SORVLYH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU
O·HVVHQFH SHXYHQW EU�OHU O·RSpUDWHXU HW OHV
SHUVRQQHV VH WHQDQW j SUR[LPLWp HW FDXVHU
GHV GRPPDJHV PDWpULHOV�

&200(17 6( 3527e*(5"
� 5HPSOLU OH UpVHUYRLU j O·H[WpULHXU HW XWLOLVHU
XQ HQWRQQRLU� GDQV XQ HQGURLW RXYHUW HW
ORUVTXH OH PRWHXU HVW IURLG� (VVX\HU WRXWH
HVVHQFH UpSDQGXH�

� 1H SDV UHPSOLU HQWLqUHPHQW OH UpVHUYRLU GH
FDUEXUDQW� /H QLYHDX G·HVVHQFH GDQV OH
UpVHUYRLU QH GRLW SDV GpSDVVHU � j �� PP
����µ j ���µ� VRXV OH EDV GX JRXORW� /·HVSDFH
DX�GHVVXV GRLW UHVWHU YLGH SRXU SHUPHWWUH OD
GLODWDWLRQ GHV YDSHXUV G·HVVHQFH�

� 1H MDPDLV IXPHU SHQGDQW OD PDQLSXODWLRQ
G·HVVHQFH HW VH WHQLU j O·pFDUW GHV IODPPHV
YLYHV HW pWLQFHOOHV VXVFHSWLEOHV G·HQIODPPHU
OHV YDSHXUV G·HVVHQFH�

� 5HPLVHU O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp HW OD FRQVHUYHU KRUV GH OD SRUWpH
GHV HQIDQWV�

� 1H MDPDLV HPPDJDVLQHU XQH SURYLVLRQ
G·HVVHQFH SRXU SOXV GH �� MRXUV�

/(6 027(856 &(57,),(6 &21)250(6 $
/$ 5(*/(0(17$7,21 $17,�32//87,21
'( /·(3$ '(6 (7$76�81,6 (7 '(
&$/,)251,( $33/,&$%/( $8; 027(856
8/*(� VRQW FHUWLILpV XWLOLVHU XQ PpODQJH G·HVVHQFH
QRUPDOH VDQV SORPE HW G·KXLOH� ,OV VRQW pTXLSpV GHV
V\VWqPHV DQWL�SROOXWLRQ VXLYDQWV� (0� 7:& �VL

DSSOLFDEOH�� ,OV QH FRPSUHQQHQW SDV GH IRQFWLRQV
UpJODEOHV SDU O·XWLOLVDWHXU� HW QH GHPDQGHQW GRQF SOXV
DXFXQ UpJODJH�

3UpSDUDWLRQ GX PpODQJH
HVVHQFH�KXLOH �)LJ� ��
8WLOLVHU GH O·HVVHQFH VDQV SORPE SURSUH HW IUDvFKH�
pYHQWXHOOHPHQW R[\JpQpH RX UHIRUPXOpH� DYHF XQ WDX[
G·RFWDQH GH �� RX SOXV� 3RXU JDUDQWLU OD IUDvFKHXU GH
O·HVVHQFH� QH SDV IDLUH GH UpVHUYHV SRXU SOXV GH
�� MRXUV� /·XVDJH G·HVVHQFH VDQV SORPE UpGXLW OD
IRUPDWLRQ GH GpS{WV GDQV OD FKDPEUH GH FRPEXVWLRQ
HW DXJPHQWH OD GXUpH GH YLH GHV ERXJLHV� /·XVDJH
G·HVVHQFH VXSHU Q·HVW SDV QpFHVVDLUH�

�� +8,/( 5(&200$1'(( � 3RXU SOXV GH
IDFLOLWp HW SRXU RSWLPLVHU OHV SHUIRUPDQFHV GX
PRWHXU� PpODQJHU OH FRQWHQX G·XQ IODFRQ GH KXLW
RQFHV ���� PO� G·KXLOH � WHPSV /DZQ�%R\
��&\FOH *HQHUDWLRQ ,, $VKOHVV 2LO j GHX[ JDOORQV
������ O� G·HVVHQFH QRUPDOH VDQV SORPE IUDvFKH�

/·KXLOH GHX[ WHPSV /DZQ�%R\ ��&\FOH
*HQHUDWLRQ ,, $VKOHVV 2LO HVW VSpFLDOHPHQW
IRUPXOpH SRXU DVVXUHU XQH OXEULILFDWLRQ GH
TXDOLWp VXSpULHXUH� IDFLOLWHU OH GpPDUUDJH HW
SURORQJHU OD YLH GX PRWHXU� $ GpIDXW G·KXLOH
/DZQ�%R\ ��&\FOH *HQHUDWLRQ ,, $VKOHVV 2LO�
XWLOLVHU XQH DXWUH KXLOH GHX[ WHPSV GH TXDOLWp
VXSpULHXUH� SRUWDQW OD FHUWLILFDWLRQ 100:
7&:�� /HV DXWUHV KXLOHV SHXYHQW SURGXLUH SOXV
GH IXPpH G·pFKDSSHPHQW� QpFHVVLWHU SOXV
G·HQWUHWLHQ GX PRWHXU� QRWDPPHQW XQ
UHPSODFHPHQW SOXV IUpTXHQW GHV ERXJLHV HW XQ
GpFDODPLQDJH SOXV IUpTXHQW GX PRWHXU� HW UpGXLUH
OD GXUpH GH YLH GX PRWHXU�

1( -$0$,6 87,/,6(5 81( +8,/( 3285
92,785(6 �6$( ��� ��:��� HWF��� 28 81
5$33257 '( 0e/$1*( ,1&255(&7�
6286 3(,1( '·(1'200$*(5 /(
027(85 6$16 (75( &289(57 3$5 /$
*$5$17,( /$:1�%2<�

�� 3UpSDUDWLRQ GX PpODQJH³9HUVHU XQ GHPL JDOORQ
�� O� G·HVVHQFH GDQV XQ ELGRQ DSSURXYp SRXU
FRQWHQLU GH O·HVVHQFH� HW DMRXWHU OD TXDQWLWp
G·KXLOH GHX[�WHPSV VSpFLILpH� 9LVVHU OH ERXFKRQ



)���

HW DJLWHU OH ELGRQ SRXU ELHQ PpODQJHU O·KXLOH HW
O·HVVHQFH� SXLV UHWLUHU OH ERXFKRQ HW DMRXWHU OH
UHVWH GH O·HVVHQFH�

/DZQ�%R\ UHFRPPDQGH O·XVDJH UpJXOLHU GH
FRQGLWLRQQHXU GH FDUEXUDQW /DZQ�%R\ ���X� WDQW
HQ SpULRGH G·XWLOLVDWLRQ TX·HQ SpULRGH GH
UHPLVDJH� /H FRQGLWLRQQHXU /DZQ�%R\ ���X
QHWWRLH OH PRWHXU SHQGDQW O·XWLOLVDWLRQ HW
HPSrFKH OD IRUPDWLRQ GH GpS{WV JRPPHX[
SHQGDQW OH UHPLVDJH�

5HPDUTXH � /HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV
VRQW SOXV HIILFDFHV ORUVTX·RQ OHV
PpODQJH j GH O·HVVHQFH IUDvFKH�

,03257$17� 1( -$0$,6 87,/,6(5 '(
0e7+$12/� '·(66(1&( &217(1$17
'8 0e7+$12/� '·(66(1&(
&217(1$17 3/86 '( ��� '·e7+$12/�
'·(66(1&( 683(5 28 '·(66(1&(
%/$1&+(� &(6 352'8,76
32855$,(17 (1'200$*(5 /(
6<67Ë0( '·$/,0(17$7,21�

1( 3$6 87,/,6(5 '·$'',7,)6 $875(6
48( &(8; &21d86 3285 /$
67$%,/,6$7,21 '8 &$5%85$17
3(1'$17 /·(175(326$*(� 7(/6 48(
/( &21',7,211(85 /$:1�%2< ���X�
/$:1�%2< 'e&216(,//( /·86$*( '(
67$%,/,6$7(856 $ %$6( '·$/&22/6
7(/6 48( /·e7+$12/ 28 /(
0e7+$12/� 1( 3$6 87,/,6(5
'·$'',7,)6 3285 7(17(5
'·$8*0(17(5 /(6 3(5)250$1&(6
28 /$ 38,66$1&( '( /$ 0$&+,1(�

5HPDUTXH � 1H SDV PpODQJHU O·HVVHQFH HW
O·KXLOH GLUHFWHPHQW GDQV OH
UpVHUYRLU GH FDUEXUDQW GH OD
PDFKLQH� /·KXLOH j WHPSpUDWXUH
DPELDQWH VH PpODQJH PLHX[ HW
SOXV IDFLOHPHQW TXH O·KXLOH IURLGH�

0pODQJH (66(1&(�+8,/( ����

8�6� *$//21

(VVHQFH +XLOH
� JDOORQ � R]�
� JDOORQV � R]�

8WLOLVDWLRQ
0LVH HQ PDUFKH HW DUUrW GX
PRWHXU �)LJ� ��

�� &200$1'(6³/D FOp GH FRQWDFW� O·DPRUFHXU�
OH ERXWRQ GX GpPDUUHXU pOHFWULTXH HW OH ODQFHXU
PDQXHO VH WURXYHQW VXU OH SDQQHDX GH FRPPDQGH�
/D PDQHWWH GH VWDUWHU VH WURXYH MXVWH VRXV OH FRLQ
LQIpULHXU JDXFKH GX SDQQHDX GH FRPPDQGH�

�� 7RXUQHU OD FOp HQ SRVLWLRQ GH PDUFKH �21� HW
SODFHU OD PDQHWWH GH VWDUWHU HQ SRVLWLRQ GH
IHUPHWXUH �21�� j IRQG j GURLWH�

�� &RXYULU GX SRXFH OH WURX FHQWUDO GH O·DPRUFHXU�
HW DSSX\HU OHQWHPHQW GHX[ IRLV �� j � VHFRQGHV j
FKDTXH IRLV� VL OD WHPSpUDWXUH HVW VXSpULHXUH j
�E) �����E&�� RX WURLV IRLV VL OD WHPSpUDWXUH HVW
LQIpULHXUH j �E) �����E&�� 1( 3$6
$&7,211(5 /·$025&(85 6, /(
027(85 9,(17 '( )21&7,211(5 (7
48·,/ (67 &+$8'�

5HPDUTXH � /RUV GX WRXW SUHPLHU GpPDUUDJH
RX DSUqV XQH SDQQH G·HVVHQFH� OH
GpPDUUDJH GX PRWHXU SHXW H[LJHU
XQ DPRUoDJH SOXV LPSRUWDQW�

�� 'e0$55$*(

$� 'e0$55$*( 0$18(/³7HQLU OD
GpQHLJHXVH G·XQH PDLQ HW WLUHU
YLJRXUHXVHPHQW OD SRLJQpH GX ODQFHXU GH
O·DXWUH PDLQ� 6L OH PRWHXU Q·D SDV GpPDUUp
DSUqV WURLV WUDFWLRQV� DFWLRQQHU HQFRUH XQH
IRLV O·DPRUFHXU HW WLUHU GH QRXYHDX
YLJRXUHXVHPHQW OD SRLJQpH GX ODQFHXU�



)���

%� 'e0$55$*( e/(&75,48(³
5DFFRUGHU OH FRUGRQ G·DOLPHQWDWLRQ j OD
GpQHLJHXVH HW OH EUDQFKHU GDQV XQH SULVH GH
FRXUDQW GRPHVWLTXH VWDQGDUG� 3RXVVHU OH
ERXWRQ GX GpPDUUHXU� 4XDQG OH PRWHXU j
GpPDUUp� GpEUDQFKHU OH FRUGRQ DX QLYHDX GH
OD SULVH GH FRXUDQW HW GH OD GpQHLJHXVH�

,PSRUWDQW � 8Q XVDJH SURORQJp SHXW
HQGRPPDJHU OH GpPDUUHXU SRXU
FDXVH GH VXUFKDXIIH� 6L O·RQ D GX PDO
j GpPDUUHU� 1( 3$6 5e3e7(5 /$
352&e'85( 68,9$17( 3/86
'( '(8; )2,6� $FWLRQQHU OH
GpPDUUHXU VHORQ XQ U\WKPH GH
� VHFRQGHV GH PDUFKH� � VHFRQGHV
G·DUUrW� SDV SOXV GH �� IRLV G·DIILOpH�
6L OH PRWHXU Q·D SDV GpPDUUp DSUqV
FHWWH SUHPLqUH WHQWDWLYH� DWWHQGUH
SOXV GH �� PLQXWHV SRXU ODLVVHU OH
GpPDUUHXU UHIURLGLU DYDQW GH
UpHVVD\HU� $YDQW GH UHFRPPHQFHU OD
SURFpGXUH GH PLVH HQ PDUFKH�
FRQWU{OHU TXH OD FOp GH FRQWDFW HVW HQ
SRVLWLRQ GH PDUFKH �21�� HW
V·DVVXUHU TX·LO \ D GX FDUEXUDQW IUDLV
GDQV OH UpVHUYRLU� 6L OH PRWHXU Q·D
SDV GpPDUUp DSUqV FHWWH GHX[LqPH
WHQWDWLYH� SRUWHU OD GpQHLJHXVH FKH]
XQ UpSDUDWHXU /DZQ�%R\ DJUpp SRXU
OD IDLUH UpSDUHU�

�� 4XDQG OH PRWHXU D GpPDUUp� UDPHQHU OD PDQHWWH
GH VWDUWHU HQ SRVLWLRQ FHQWUDOH DSUqV TXHOTXHV
VHFRQGHV� 4XDQG OH PRWHXU V·HVW VXIILVDPPHQW
UpFKDXIIp� PHWWUH OD PDQHWWH GH VWDUWHU HQ
SRVLWLRQ G·RXYHUWXUH �2))�� j IRQG j JDXFKH�

�� '(0$55$*(�$55(7 '8 52725��3RXU
GpPDUUHU OH URWRU� VHUUH] OD EDUUH GH FRPPDQGH
FRQWUH OH PDQFKHURQ� /RUVTXH FHWWH EDUUH HVW
UHOkFKpH� OH URWRU V·DUUrWH PDLV OH PRWHXU
FRQWLQXH GH WRXUQHU�

�� 3285 &283(5 /( 027(85³7RXUQHU OD FOp
GH FRQWDFW VXU DUUrW �2))�� HW DWWHQGUH O·DUUrW GH
WRXWHV OHV SLqFHV PRELOHV DYDQW GH TXLWWHU OD
SRVLWLRQ GH FRQGXLWH�

&RQVHLOV G·XWLOLVDWLRQ�)LJ� ��

�� 5e*/$*( '( /·e-(&7(85³ 7RXUQHU OD
SRLJQpH G·RULHQWDWLRQ YHUV OD JDXFKH RX YHUV OD
GURLWH SRXU UpJOHU OD GLUHFWLRQ G·pMHFWLRQ GH OD
QHLJH� /D SRLJQpH GX GpIOHFWHXU TXL VXUPRQWH
O·pMHFWHXU FRQWU{OH OD KDXWHXU GX MHW GH QHLJH� 1H
SDV VHUUHU OHV ERXORQV GH PRQWDJH GX GpIOHFWHXU
VL IRUW TXH OH UpJODJH GHPDQGH XQ HIIRUW H[FHVVLI�

,PSRUWDQW � 1H SDV VRXOHYHU OD GpQHLJHXVH SDU OD
SRLJQpH G·RULHQWDWLRQ� VRXV SHLQH
G·HQGRPPDJHU FHOOH�FL�

�� $87275$&7,21³ /D GpQHLJHXVH GpEODLH OD
QHLJH MXVTX·DX VRO HW V·DXWRSURSXOVH HQ PDUFKH
DYDQW ORUVTX·RQ UHOqYH OH PDQFKHURQ SRXU
LQFOLQHU OpJqUHPHQW OD GpQHLJHXVH YHUV O·DYDQW�
GH VRUWH TXH OHV ODPHV GX URWRU IUDSSHQW OH VRO� ,O
Q·HVW SDV QpFHVVDLUH TXH OHV URXHV WRXFKHQW OH VRO
SRXU TXH OD GpQHLJHXVH V·DXWRSURSXOVH� 3OXV RQ
EDVFXOH OH PDQFKHURQ YHUV O·DYDQW� SOXV
O·DXWRWUDFWLRQ HVW UDSLGH� /D YLWHVVH GH
GpSODFHPHQW HVW FHSHQGDQW DIIHFWpH SDU OD
KDXWHXU HW OD SURIRQGHXU GH OD QHLJH� 7RXMRXUV
IDLUH VH FKHYDXFKHU OHV SDVVDJHV� HW RULHQWHU
O·pMHFWHXU GDQV OH VHQV GX YHQW ORUVTXH F·HVW
SRVVLEOH�

�� 1H SDV ODLVVHU GH SLHUUHV GDQV OD ]RQH j GpEOD\HU�
QL GH MRXHWV RX G·DXWUHV REMHWV TXL SRXUUDLHQW rWUH
UDPDVVpV HW SURMHWpV SDU OHV ODPHV GX URWRU� &HV
REMHWV ULVTXHQW G·rWUH FDFKpV SDU OD QHLJH HW GH
SDVVHU LQDSHUoXV MXVTX·j FH TXH OHV ODPHV GX
URWRU OHV IUDSSHQW� 1H MDPDLV ODLVVHU OHV HQIDQWV
RX OHV DQLPDX[ GRPHVWLTXHV DSSURFKHU ORUVTX·RQ
XWLOLVH OD PDFKLQH�
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'$1*(5 327(17,(/
� 'HV SLHUUHV� GHV MRXHWV RX G·DXWUHV REMHWV
SHXYHQW rWUH UDPDVVpV HW SURMHWpV SDU OHV
ODPHV GX URWRU�

48(/6 6217 /(6 5,648(6"
� 'HV REMHWV SURMHWpV SHXYHQW EOHVVHU
VpULHXVHPHQW O·XWLOLVDWHXU RX GHV SHUVRQQHV
j SUR[LPLWp�

&200(17 6( 3527e*(5"
� 1H SDV ODLVVHU G·REMHWV VXVFHSWLEOHV G·rWUH
UDPDVVpV HW SURMHWpV SDU OHV ODPHV GX URWRU
GDQV OD ]RQH j GpEOD\HU�

� 1H SDV ODLVVHU GHV HQIDQWV RX GHV DQLPDX[
IDPLOLHUV DSSURFKHU ORUVTX·RQ WUDYDLOOH�

�� 6L O·RQ GRLW GpEOD\HU XQH ]RQH HPSLHUUpH RX
FRXYHUWH GH JUDYLHU� DSSX\HU VXU OH PDQFKHURQ
SRXU UHOHYHU OHV ODPHV GX URWRU DILQ TX·HOOHV QH
WRXFKHQW SDV GH FDLOORX[ TXL SRXUUDLHQW rWUH
SURMHWpV� HW SRXVVHU OD GpQHLJHXVH SRXU OD IDLUH
DYDQFHU�

�� 'DQV FHUWDLQHV FRQGLWLRQV G·HQQHLJHPHQW HW GH
IURLG� FHUWDLQHV SLqFHV PRELOHV HW FHUWDLQHV
FRPPDQGHV SHXYHQW rWUH EORTXpHV SDU OH JHO� 1(
-$0$,6 )25&(5 '(6 &200$1'(6
%/248e(6 3$5 /( *(/� 6L O·RQ FRQVWDWH
TX·XQH FRPPDQGH RX XQH SLqFH GHYLHQQHQW
GLIILFLOHV j DFWLRQQHU� PHWWUH OH PRWHXU HQ PDUFKH
HW OH ODLVVHU WRXUQHU TXHOTXHV PLQXWHV� 6L OD
FRPPDQGH RX OD SLqFH QH YHXOHQW WRXMRXUV SDV
ERXJHU DORUV TX·RQ OHXU DSSOLTXH XQH IRUFH
PRGpUpH� FRXSHU OH PRWHXU SXLV HQOHYHU OD JODFH
RX IDLUH GpJHOHU OD GpQHLJHXVH�

�� $35(6 /( 'e%/$<$*(³ /DLVVHU OH PRWHXU
WRXUQHU SHQGDQW TXHOTXHV PLQXWHV SRXU pYLWHU
TXH OHV SLqFHV PRELOHV QH VRLHQW VRXGpHV SDU OH
JHO� $SUqV DYRLU FRXSp OH PRWHXU� GpEDUUDVVHU
HQWLqUHPHQW OD PDFKLQH GH OD JODFH HW GH OD QHLJH�

,PSRUWDQW � 5$1*(5 /$ 0$&+,1( (1
326,7,21 1250$/( '(
)21&7,211(0(17� 685 6(6
528(6� 1( 3$6 /$ %$6&8/(5
28 /$ 5$1*(5 '(%287 685
/·$9$17� &(/$ 32855$,7
(175$,1(5 '(6 352%/(0(6
'( 'e0$55$*(�

(QWUHWLHQ
3RXU FRQVHUYHU OD GpQHLJHXVH HQ ERQ pWDW GH
IRQFWLRQQHPHQW� OD QHWWR\HU UpJXOLqUHPHQW HW UHVVHUUHU
OHV pFURXV� OHV ERXORQV HW OHV YLV VL QpFHVVDLUH� /D
ODPH UDFOHXVH� OD FRXUURLH GH WUDQVPLVVLRQ� OHV ODPHV
GX URWRU HW OD ERXJLH GRLYHQW rWUH FRQWU{OpV XQH IRLV
SDU DQ�

9LGDQJH GX UpVHUYRLU
G·HVVHQFH
�� &RXSHU OH PRWHXU HW UHWLUHU OD FOp GH FRQWDFW�

�� 5HWLUHU OH ERXFKRQ GX UpVHUYRLU G·HVVHQFH HW
WUDQVIpUHU O·HVVHQFH j O·DLGH G·XQ VLSKRQ j SRPSH
GDQV XQ ELGRQ SURSUH DJUpp SRXU FHW XVDJH�

�� $SUqV DYRLU YLGp OH UpVHUYRLU� PHWWUH OH PRWHXU HQ
PDUFKH HW OH ODLVVHU WRXUQHU MXVTX·j FH TX·LO
V·DUUrWH� IDXWH GH FDUEXUDQW� 5pSpWHU OD SURFpGXUH
HQFRUH GHX[ IRLV SRXU V·DVVXUHU TX·LO QH UHVWH
SOXV GX WRXW GH FDUEXUDQW GDQV OH PRWHXU�

5HPDUTXH � &HWWH PpWKRGH HVW OD VHXOH
UHFRPPDQGpH SRXU OD YLGDQJH GX
UpVHUYRLU G·HVVHQFH�

5HPSODFHPHQW GH OD ODPH
UDFOHXVH �)LJ� ������
$X GpEXW GH OD VDLVRQ� FRQWU{OHU O·XVXUH GH OD ODPH
UDFOHXVH� 6L O·pSDLVVHXU GX EDV HVW LQIpULHXUH j ����µ
���� PP�� OD ODPH UDFOHXVH GRLW rWUH UHPSODFpH
�)LJ� ����



)����

5HPDUTXH � /D YLWHVVH G·XVXUH GH OD ODPH
UDFOHXVH GpSHQG GH OD GXUpH
G·XWLOLVDWLRQ GH OD GpQHLJHXVH HW
GX FDUDFWqUH SOXV RX PRLQV DEUDVLI
GHV VXUIDFHV GpQHLJpHV�

�� 7RXUQHU OD FOp GH FRQWDFW HQ SRVLWLRQ G·DUUrW
�2))��

�� 9LGDQJHU OH UpVHUYRLU G·HVVHQFH �YRLU SDJH ���

�� %DVFXOHU OD GpQHLJHXVH GHERXW VXU O·DYDQW�

�� 5HWLUHU OHV � ERXORQV GH FDUURVVLHU HW OHV � pFURXV
j FROOHUHWWH GH IL[DWLRQ GH OD ODPH UDFOHXVH
�)LJ� ���� HW GpSRVHU OD ODPH UDFOHXVH�

�� 0RQWHU XQH QRXYHOOH ODPH UDFOHXVH HW OD IL[HU DX
FDUWHU j O·DLGH GHV ERXORQV GH FDUURVVLHU HW GHV
pFURXV j FROOHUHWWH� 3ODFHU OD WrWH GHV ERXORQV j
O·LQWpULHXU GX FDUWHU�

5HPSODFHPHQW GH OD FRXUURLH
GH WUDQVPLVVLRQ �)LJ� ������

$SUqV DYRLU EHDXFRXS VHUYL� OD FRXUURLH GH
WUDQVPLVVLRQ SHXW rWUH XVpH HW GHYRLU rWUH UHPSODFpH�
6L� DSUqV UpJODJH GH OD EDUUH GH FRPPDQGH� OD
FRXUURLH FRQWLQXH GH SDWLQHU VRXV XQH IRUWH FKDUJH RX
VL OH URWRU QH WRXUQH SDV� YpULILH] O·pWDW GH OD FRXUURLH�

�� 7RXUQHU OD FOp GH FRQWDFW HQ SRVLWLRQ G·DUUrW
�2))��

�� 9LGDQJHU OH UpVHUYRLU G·HVVHQFH �YRLU SDJH ���

�� %DVFXOHU OD GpQHLJHXVH VXU OH F{Wp GURLW�

�� 5HWLUHU OHV � YLV DXWRWDUDXGHXVHV� OHV � ERXORQV j
WrWH� OD URQGHOOH HW OHV � pFURXV GH IL[DWLRQ GX
FDSRW GH JDXFKH DX FKkVVLV GH OD GpQHLJHXVH
�)LJ� ���� 6RXOHYH] OH SDQQHDX GX F{Wp JDXFKH HW
ODLVVH] OH SHQGUH VXU OH FkEOH�

�� 'e326( '( /$ &28552,( �)LJ� ���³
'pJDJHU OD FRXUURLH KRUV GH OD SRXOLH IROOH�
3RXVVHU OD SRXOLH IROOH YHUV OH EDV� HW GpJDJHU OD
FRXUURLH GH OD SRXOLH GX URWRU� GH OD SRXOLH IROOH
HW GH OD SRXOLH GX PRWHXU�

�� 0217$*( '( /$ &28552,( �)LJ� ���³
3DVVHU G·DERUG OD FRXUURLH DXWRXU GHV SRXOLHV GX
URWRU HW GX PRWHXU� VDQV OD IDLUH SDVVHU HQWUH OD
SRXOLH GX URWRU HW OH IUHLQ� $SSX\HU HQVXLWH OD
SRXOLH IROOH YHUV OH EDV HW JOLVVHU OD FRXUURLH HQWUH
OD SRXOLH GX URWRU HW OH IUHLQ� SXLV OkFKHU OD SRXOLH
IROOH HW JOLVVHU OD FRXUURLH HQ GHVVRXV�

�� 'HPDQGH] j TXHOTX·XQ GH VHUUHU OD EDUUH GH
FRPPDQGH FRQWUH OH PDQFKHURQ �URWRU HQJDJp��
HW GH OD PDLQWHQLU GDQV FHWWH SRVLWLRQ�

�� 5HSRVHU OH SDQQHDX ODWpUDO GH JDXFKH WRXW HQ
PDLQWHQDQW OD EDUUH GH FRPPDQGH VHUUpH FRQWUH
OH PDQFKHURQ� 6HUUHU VROLGHPHQW WRXWH OD
YLVVHULH� PDLV (9,7(5 81 6(55$*(
(;&(66,)�

5HPSODFHPHQW GH OD ERXJLH
�)LJ� ������
&RQWU{OH] OD ERXJLH XQH IRLV SDU DQ RX WRXWHV OHV ���
KHXUHV GH IRQFWLRQQHPHQW� 6L OHV pOHFWURGHV DX FHQWUH
GH OD ERXJLH VRQW VRPEUHV RX DEvPpHV� UHPSODFHU OD
ERXJLH� 8WLOLVHU XQH ERXJLH &KDPSLRQ 5&-�< HW
UpJOHU O·pFDUWHPHQW GHV pOHFWURGHV j �����µ
����� PP��

�� 'e326( '8 3$11($8 '( &200$1'(
�)LJ� ���³5HWLUHU OHV � YLV GH IL[DWLRQ GX
SDQQHDX GH FRPPDQGH DX ERvWLHU� 5HWLUHU OD FOp
GH FRQWDFW� VRXOHYHU OH SDQQHDX� HW OH ODLVVHU
SHQGUH SDU OD FRUGH GX ODQFHXU�

�� 'e326( '( /$ %28*,( �)LJ� ���³
'pEUDQFKHU OH ILO GH OD ERXJLH HW GpSRVHU OD
ERXJLH� ,QVSHFWHU OD ERXJLH HW OD UHPSODFHU VL HOOH
HVW ILVVXUpH RX HQFUDVVpH� 1( 3$6 1(772<(5
28 'e&$3(5 /$ %28*,( $8 6$%/( 28
 /$ 72,/( e0(5,� 98 /( 5,648(
'·(1'200$*(5 /( 027(85 3$5
/·,1752'8&7,21 '$16 /( &</,1'5(
'( 3$57,&8/(6 720%e(6 '( /$
%28*,(�

�� 0217$*( '( /$ %28*,(³5pJOHU
O·pFDUWHPHQW GHV pOHFWURGHV �)LJ� ��� j �����µ
����� PP��� 0HWWUH OD ERXJLH HQ SODFH HW OD VHUUHU
j �� IW��OE ����� 1kP�� 6L O·RQ Q·D SDV GH FOp



)����

G\QDPRPpWULTXH� YLVVHU VROLGHPHQW OD ERXJLH j
OD PDLQ j O·DLGH G·XQH FOp� (9,7(5 81
6(55$*( (;&(66,)�� 5HFRQQHFWHU OH ILO j OD
ERXJLH� HW UHPRQWHU OH SDQQHDX GH FRPPDQGH�

5HPSODFHPHQW GHV ODPHV GX
URWRU �)LJ� ������

/RUV GH OD UHPLVH HQ VHUYLFH HQ GpEXW GH VDLVRQ�
FRQWU{OHU O·XVXUH GHV ODPHV GX URWRU� /RUVTXH O·XVXUH
DWWHLQW OH WURX LQGLFDWHXU �)LJ� ���� OHV ODPHV GRLYHQW
rWUH UHPSODFpHV SRXU JDUDQWLU XQ ERQ IRQFWLRQQHPHQW
HW pYLWHU G·HQGRPPDJHU OH GHVVRXV GH OD GpQHLJHXVH�
7RXMRXUV UHPSODFHU OHV GHX[ ODPHV HQ PrPH WHPSV�

5HPDUTXH � /D ODPH UDFOHXVH GHYUDLW rWUH
UHPSODFpH FKDTXH IRLV TX·RQ
UHPSODFH OHV ODPHV GX URWRU DILQ
G·DVVXUHU OH ERQ IRQFWLRQQHPHQW HW
GH SUpVHUYHU OHV SHUIRUPDQFHV GH
OD PDFKLQH�

5HPDUTXH � /D YLWHVVH G·XVXUH GHV ODPHV GX
URWRU GpSHQG GH OD GXUpH
G·XWLOLVDWLRQ GH OD GpQHLJHXVH HW
GX FDUDFWqUH SOXV RX PRLQV DEUDVLI
GHV VXUIDFHV GpQHLJpHV�

'pSRVH G·XQH ODPH XVDJpH

�� 5HWLUHU OHV � YLV WRU[ HW OHV � pFURXV�IUHLQV TXL
IL[HQW OHV H[WUpPLWpV GH OD ODPH GH URWRU j
O·HQVHPEOH G·DUEUH GH URWRU �)LJ� ����

�� 5HWLUHU HQVXLWH OHV � ERXORQV j WrWH KH[DJRQDOH�
HQWUHWRLVHV HW pFURXV�IUHLQV TXL IL[HQW OD SDUWLH
FHQWUDOH GH OD ODPH DX[ SODTXHV G·DFLHU �)LJ� ����

�� 'HVVHUUHU OH ERXORQ j WrWH KH[DJRQDOH TXL IL[H OHV
SODTXHV G·DFLHU j O·DUEUH GX URWRU �)LJ� ����

�� *OLVVHU OD ODPH KRUV GHV SODTXHV G·DFLHU
�)LJ� ����

0RQWDJH G·XQH ODPH QHXYH

�� /HV ODPHV GX URWRU VRQW HQ FDRXWFKRXF VWUDWLILp�
([DPLQHU OH ERUG SRXU YRLU OD GLIIpUHQFH
G·pSDLVVHXU GHV FRXFKHV �)LJ� ���� �&HUWDLQHV
ODPHV SRUWHQW XQ QXPpUR GH UpIpUHQFH GX F{Wp GH
OD FRXFKH pSDLVVH��

/HV GHX[ ODPHV GRLYHQW rWUH PRQWpHV DYHF OH
F{Wp OH SOXV pSDLV j O·LQWpULHXU GH O·LQFXUYDWLRQ�
6L XQH GHV ODPHV HVW PRQWpH DYHF OH F{Wp pSDLV j
O·H[WpULHXU GH O·LQFXUYDWLRQ HW O·DXWUH DYHF OH F{Wp
pSDLV j O·LQWpULHXU� O·HQVHPEOH HVW GpVpTXLOLEUp HW
OD GpQHLJHXVH DYDQFH GH PDQLqUH LUUpJXOLqUH� SDU
´ERQGVµ�

�� ,QVpUHU OD ODPH QHXYH HQWUH OHV SODTXHV G·DFLHU� HW
OD IL[HU DX[ SODTXHV j O·DLGH GH � ERXORQV j WrWH
KH[DJRQDOH� � HQWUHWRLVHV HW � pFURXV�IUHLQV
�)LJ� ���� 3ODFHU OD WrWH GHV ERXORQV GX F{Wp pSDLV
�LQIpULHXU� GH OD ODPH� ,QFXUYHU OD ODPH HW OD IL[HU
j O·DLGH GHV � YLV WRU[ TXL UHVWHQW HW GH OHXUV
pFURXV�IUHLQV �3ODFHU OD WrWH GHV YLV GX F{Wp pSDLV
GH OD ODPH�� 6HUUHU VROLGHPHQW WRXV OHV pFURXV�
YLV HW ERXORQV�

5HJODJH GH OD EDUUH GH
FRPPDQGH �)LJ� � HW ��
,QVSHFWH] SpULRGLTXHPHQW OD EDUUH GH FRPPDQGH SRXU
YRXV DVVXUHU TX·HOOH HVW ELHQ UpJOpH�

�� 0HWWH] OD FOp G·DOOXPDJH HQ SRVLWLRQ $55(7
�2))��

�� 9(5,),&$7,21 '8 5(*/$*(��5DPHQH] OD
EDUUH GH FRPPDQGH HQ DUULqUH YHUV OH PDQFKHURQ
MXVTX·j FH TXH OH FkEOH VRLW GH QRXYHDX WHQGX�
/·pFDUWHPHQW HQWUH OH VXSSRUW GH OD EDUUH GH
FRPPDQGH HW OH PDQFKHURQ GHYUDLW rWUH
G·HQYLURQ ���������µ ����� PP������ PP�� 6L OH
FkEOH HVW WURS OkFKH RX WURS VHUUp� SURFpGH] j
O·pWDSH � SRXU OD SURFpGXUH GH UpJODJH�

5HPDUTXH � HQ SRVLWLRQ GpEUD\pH� OH FkEOH GH
FRPPDQGH GRLW rWUH OkFKH�

�� 5(*/$*( '8 &$%/(��'pFURFKH] O·H[WUpPLWH
GX UHVVRUW GX WURX VXSpULHXU GX VXSSRUW GH OD
EDUUH GH FRPPDQGH� 'pJDJH] OD JDUGH GX UHVVRUW



)����

DILQ G·H[SRVHU OD EDUUHWWH GH UpJODJH� 'pFURFKH]
OH FURFKHW HQ = HW UHSODFH]��OH GDQV XQ WURX
VXSpULHXU RX LQIpULHXU GH OD EDUUHWWH GH UpJODJH
DILQ G·REWHQLU OH GpJDJHPHQW DSSURSULp GH ��� j �
PP ����� j ��� GH SRXFH�� 5DFFURFKH] OH UHVVRUW
GDQV OH WURX VXSpULHXU GX VXSSRUW GH OD EDUUH GH
FRPPDQGH�

5HPLVDJH
�� 35e3$5$7,21 '8 6<67Ë0(

'·$/,0(17$7,21

5HPDUTXH � /HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV
VRQW SOXV HIILFDFHV ORUVTX·RQ OHV
PpODQJH j GH O·HVVHQFH IUDvFKH�

� $MRXWHU GX FRQGLWLRQQHXU /DZQ�%R\ ���X GDQV
OH UpVHUYRLU GH FDUEXUDQW� HQ VXLYDQW OHV
LQVWUXFWLRQV � GRQQpHV VXU OH IODFRQ�

� )DLWHV WRXUQHU OH PRWHXU SHQGDQW GL[ PLQXWHV
SRXU IDLUH FLUFXOHU OH FDUEXUDQW WUDLWp GDQV WRXW OH
V\VWqPH G·DOLPHQWDWLRQ�

� &RXSHU OH PRWHXU� OH ODLVVHU UHIURLGLU HW YLGHU OH
UpVHUYRLU GH FDUEXUDQW�

� 5HGpPDUUHU OH PRWHXU HW OH ODLVVHU WRXUQHU
MXVTX·j FH TX·LO V·DUUrWH IDXWH GH FDUEXUDQW�

� 8WLOLVHU O·pWUDQJOHXU RX O·DPRUFHXU� UHGpPDUUHU OH
PRWHXU XQH WURLVLqPH IRLV HW OH ODLVVHU WRXUQHU
MXVTX·j FH TX·LO QH UHGpPDUUH SOXV�

� 6H GpEDUUDVVHU GX FDUEXUDQW FRUUHFWHPHQW� VHORQ
OHV UpJOHPHQWDWLRQV ORFDOHV HQ PDWLqUH GH
UHF\FODJH�

� 1( 3$6 FRQVHUYHU O·HVVHQFH 67$%,/,6((
SHQGDQW SOXV GH �� MRXUV�

�� 3527(&7,21 '8 &</,1'5( (7 '8
3,6721³7LUHU OHQWHPHQW OD SRLJQpH GX ODQFHXU
MXVTX·j FH TX·RQ VHQWH XQH UpVLVWDQFH GXH j OD
SUHVVLRQ GH FRPSUHVVLRQ� HW V·DUUrWHU� /DLVVHU
UHYHQLU OD SRLJQpH OHQWHPHQW SRXU pYLWHU TXH OH
SLVWRQ QH UHYLHQQH VRXV O·HIIHW GH OD
FRPSUHVVLRQ� &HWWH SRVLWLRQ IHUPH j OD IRLV OHV
OXPLqUHV G·DGPLVVLRQ HW G·pFKDSSHPHQW� FH TXL
SURWqJH O·DOpVDJH GX F\OLQGUH GH OD FRUURVLRQ�

�� 1(772<$*( (7 5(66(55$*( '( /$
9,66(5,(³5HVVHUUHU OHV YLV� OHV ERXORQV HW OHV
pFURXV VL QpFHVVDLUH� 5pSDUHU RX UHPSODFHU OHV
SLqFHV HQGRPPDJpHV� 1HWWR\HU j IRQG OD
PDFKLQH�

�� 5$1*(0(17 '( /$ '(1(,*(86(³
&RXYUH] OD GpQHLJHXVH HW UDQJH]�OD GDQV XQ
HQGURLW SURSUH HW VHF� KRUV GH SRUWpH GHV HQIDQWV�
/·(66(1&( (7 /(6 9$3(856 (7$17
(;75È0(0(17 ,1)/$0�
0$%/(6� (;3/26,9(6 (7
'$1*(5(86(6 6O ,1+$/e(6� 1(
5$1*(= -$0$,6 /$ 'e1(,*(86(
'$16 81( 3$57,( +$%,7e( '( /$
0$,621 28 $ /$ &$9(� /DLVVH] UHIURLGLU OH
PRWHXU DYDQW GH UDQJHU OD GpQHLJHXVH GDQV XQ
HQGURLW FORV�

6L YRXV DYH] GHV FRQQDLVVDQFHV HQ PpFDQLTXH HW VL YRXV VRXKDLWH] HQWUHSUHQGUH YRXV�PrPH O·HQWUHWLHQ HW OD
UpSDUDWLRQ GX PRWHXU� YR\H] GDQV OD VHFWLRQ *DUDQWLH HW UpSDUDWLRQ GX PRGH G·HPSORL GX PRWHXU FRPPHQW YRXV
SURFXUHU OH ´0$18(/ '8 0(&$1,&,(1µ GH OD 7HFXPVHK 3URGXFWV &RPSDQ\�



5HY� �������

4XH FRXYUH FHWWH JDUDQWLH H[SUHVVH"

/DZQ�%R\ ,QF� V
HQJDJH U SDUHU WRXWH G QHLJHXVH
/DZQ�%R\ XVDJH U VLGHQWLHO SU VHQWDQW XQ G IDXW GH
IDEULFDWLRQ� GXUDQW XQHS ULRGHGHGHX[ DQV SDUWLU GH
OD GDWH GH O
DFKDW� /HV SURGXLWV XVDJH FRPPHUFLDO�
XWLOLV V SDU GHV WDEOLVVHPHQWV RXGRQQ V HQ ORFDWLRQ�
VRQW JDUDQWLV GXUDQW �� MRXUV GDWHU GH O
DFKDW� /D JD�
UDQWLH FRXYUH OH FRØW GHV SLýFHV HW GH OD PDLQ
G
RHXYUH� DLQVL TXH OH WUDQVSRUW FKH] OH U SDUDWHXU
GDQV XQ UD\RQ GH �� PLOHV ��� NP� SRXU OHV G QHL�
JHXVHV GHX[ WDJHV� /D SU VHQWH JDUDQWLH QH FRXYUH
SDV OH WUDQVSRUW GHV G QHLJHXVHV XQ VHXO WDJH�

&RPPHQW IDLUH LQWHUYHQLU OD JDUDQWLH"

6L YRXV SHQVH] TXH YRWUH SURGXLW /DZQ�%R\ SU VHQWH
XQ G IDXW GH IDEULFDWLRQ� DGUHVVH]�YRXV DX YHQGHXU
FKH] TXL YRXV O
DYH] DFKHW � RX WRXW DXWUH U SDUDWHXU
DJU /DZQ�%R\ �YRLU OD OLVWH GDQV OHV SDJHV MDXQHVGH
O
DQQXDLUH W O SKRQLTXH�� /H FRQFHVVLRQQDLUH SUHQGUD
HQ FKDUJH YRWUH SURGXLW� RX YRXV UHFRPPDQGHUD XQ
DXWUH U SDUDWHXU DJU SOXV FRPPRGHSRXU YRXV� 8QH
SUHXYH G
DFKDW �FRSLH GH OD FDUWH G
HQUHJLVWUHPHQW�
IDFWXUH� HWF�� SHXW ûWUH Q FHVVDLUH SRXU FRQWUÎOHU OD
YDOLGLW GH OD JDUDQWLH�

6L SRXU XQH UDLVRQ RX XQH DXWUH YRXV Q
ûWHV SDV VDWLV�
IDLW GX GLDJQRVWLF GH YRWUH U SDUDWHXU FRQFHUQDQW OH
G IDXW GH IDEULFDWLRQ� RX SRXU FRQQDñWUH O
DGUHVVH
G
XQ U SDUDWHXU /DZQ�%R\ DJU SURFKH GH FKH]
YRXV� Q
K VLWH] SDV QRXV FRQWDFWHU O
DGUHVVH VXL�
YDQWH�

/DZQ�%R\ &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 ������������
����������������
����������������

3RXU QH SDV SHUGUH OH GURLW
OD JDUDQWLH

9RWUH SURGXLW /DZQ�%R\ GRLW ûWUH HQWUHWHQX HQ VXLYDQW
OHV LQVWUXFWLRQV GX PRGH G
HPSORL� &HW HQWUHWLHQ GH
URXWLQH� TX
LO VRLW HIIHFWX SDU YRXV RX SDU XQ FRQFHV�
VLRQQDLUH� HVW YRV IUDLV�

*$5$17,( ,17(*5$/( '( '(8; $16
' QHLJHXVHV

&H TXH OD JDUDQWLH QH FRXYUH SDV�
HW

DSSOLFDWLRQ OD JDUDQWLH GH OD O JLVODWLRQ
GH YRWUH (WDW

,O Q
\ D SDV G
DXWUH JDUDQWLH H[SUHVVH� H[FHSW OD JD�
UDQWLH VS FLDOH GX V\VWýPH DQWLSROOXWLRQ GH FHUWDLQV
SURGXLWV� &HWWH JDUDQWLH H[SUHVVH QH FRXYUH SDV�

- /HV FRØWV GH SLýFHV HW PDLQ G
RHXYUH SRXU O
HQ�
WUHWLHQ QRUPDO� WHOV TXH OHV ILOWUHV� OHV OXEULILDQWV
HW OHV SLýFHV GH U JODJH GX PRWHXU�

- /HV SURGXLWV RX SLýFHV D\DQW VXEL GHV PRGLILFD�
WLRQV RX XQ XVDJH DEXVLI� RX Q FHVVLWDQW XQ
UHPSODFHPHQW RX XQH U SDUDWLRQ HQ UDLVRQ GH
O
XVXUH QRUPDOH� G
XQ DFFLGHQW RX G
XQ G IDXW
G
HQWUHWLHQ�

- /HV U SDUDWLRQV UHTXLVHV HQ UDLVRQ GH O
XVDJH
G
XQ FDUEXUDQW LQDG TXDW� GH OD SU VHQFH G
LP�
SXUHW V GDQV OH FDUEXUDQW� RX G
XQH Q JOLJHQFH
GH OD SU SDUDWLRQ GX V\VWýPH G
DOLPHQWDWLRQ
LQGLVSHQVDEOH DYDQW WRXWH S ULRGH G
LQXWLOLVDWLRQ
GH SOXV GH WURLV PRLV�

7RXWHV OHV U SDUDWLRQV FRXYHUWHV SDU OD SU VHQWH
JDUDQWLH GRLYHQW ûWUH HIIHFWX HV SDU XQ U SDUDWHXU
/DZQ�%R\ DJU � O
DLGH GH SLýFHV GH UHFKDQJH
DJU HV SDU /DZQ�%R\�

/DZQ�%R\ G FOLQH WRXWH UHVSRQVDELOLW HQ FDV
GH GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV OL V
XQH UXSWXUH GH OD JDUDQWLH� QRWDPPHQW TXDQW
DX[ FRØWV HW G SHQVHV HQFRXUXV SRXU VH SUR�
FXUHU XQ TXLSHPHQW RX XQ VHUYLFH GH VXEVWLWX�
WLRQ GXUDQW XQH S ULRGH UDLVRQQDEOH SRXU FDXVH
GH G IDLOODQFH RX G
LQGLVSRQLELOLW HQ DWWHQGDQW
OD U SDUDWLRQ VRXV JDUDQWLH� /
H[FOXVLRQ GH OD
JDUDQWLH GHV GRPPDJHV VHFRQGDLUHV RX LQGL�
UHFWV Q
HVW SDV DXWRULV H GDQV FHUWDLQV (WDWV� HW
SHXW GRQF QH SDV V
DSSOLTXHU GDQV YRWUH FDV�

&HWWH JDUDQWLH SU VHQWH YRV GURLWV VS FLILTXHV�
PDLV YRXV E Q ILFLH] SHXW�ûWUH G
DXWUHV GURLWV
TXL YDULHQW VHORQ OHV (WDWV�

3RXU OHV SURGXLWV /$:1�%2< H[SRUW V GHV (WDWV�8QLV RX GX &DQDGD� GHPDQGH] YRWUH GLVWULEXWHXU �FRQFHVVLRQQDLUH�
/$:1�%2< OD SROLFH GH JDUDQWLH DSSOLFDEOH GDQV YRWUH SD\V RX U JLRQ� 6L SRXU XQH UDLVRQ TXHOFRQTXH� YRXV Q
ûWHV SDV
VDWLVIDLW GHV VHUYLFHV GH YRWUH GLVWULEXWHXU� RX VL YRXV DYH] GX PDO YRXV SURFXUHU OHV LQIRUPDWLRQV GH JDUDQWLH� DGUHV�
VH]�YRXV O
LPSRUWDWHXU /$:1�%2<� (Q GHUQLHU UHFRXUV� DGUHVVH]�YRXV OD VRFL W /DZQ�%R\ ,QF�

$875(6 3$<6 48( /(6 (7$76�81,6 (7 /( &$1$'$


