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Ø0RQWDJHDQOHLWXQJ

:LFKWLJH+LQZHLVH%LOG
'LHVHV*HUlWLVWIUHLQH1XW]XQJELV]XHLQHU+|KHYRQPD[LPDO
 0HWHUQEHUGHP0HHUHVVSLHJHOEHVWLPPW
7UJULIIQLFKW]XP7UDQVSRUWRGHU(LQEDXGHV*HUlWHVEHQXW]HQ
%HLDOOHQ0RQWDJHDUEHLWHQPXVVGDV*HUlWVSDQQXQJVORVVHLQ

■ 1XUHLQIDFKJHUHFKWHU(LQEDXQDFKGLHVHU0RQWDJHDQOHLWXQJ
JDUDQWLHUWHLQHQVLFKHUHQ*HEUDXFK%HL6FKlGHQGXUFKIDO
VFKHQ(LQEDXKDIWHWGHU0RQWHXU

■ 'DV*HUlWQDFKGHP$XVSDFNHQSUIHQ%HLHLQHP7UDQVSRUW
VFKDGHQQLFKWDQVFKOLHHQ

■ 0RQWDJHEOlWWHUIUGHQ(LQEDXYRQ=XEHK|UWHLOHQEHDFKWHQ
■ 9HUSDFNXQJVPDWHULDOXQG.OHEHIROLHQYRU,QEHWULHEQDKPHDXV

GHP*DUUDXPXQGYRQGHU7UHQWIHUQHQ
■ (LQEDXP|EHOPVVHQELV &WHPSHUDWXUEHVWlQGLJVHLQ

DQJUHQ]HQGH0|EHOIURQWHQELV &
■ 'DV*HUlWQLFKWKLQWHUHLQHU'HNRURGHU0|EHOWUHLQEDXHQ(V

EHVWHKW*HIDKUGXUFKhEHUKLW]XQJ
■ $XVVFKQLWWDUEHLWHQDP0|EHOYRUGHP(LQVHW]HQGHV*HUlWHV

GXUFKIKUHQ6SlQHHQWIHUQHQ'LH)XQNWLRQYRQHOHNWULVFKHQ
%DXWHLOHQNDQQEHHLQWUlFKWLJWZHUGHQ

■ =XU9HUPHLGXQJYRQ6FKQLWWYHUOHW]XQJHQ6FKXW]KDQGVFKXKH
WUDJHQ 7HLOH GLH ZlKUHQG GHU 0RQWDJH ]XJlQJOLFK VLQG N|QQHQ
VFKDUINDQWLJVHLQ

■ 'LH*HUlWH$QVFKOXVVGRVHPXVVLP%HUHLFKGHUVFKUDIILHUWHQ
)OlFKH RGHUDXHUKDOEGHV(LQEDXUDXPHVOLHJHQ$

■ 1LFKWEHIHVWLJWH0|EHOPLWHLQHPKDQGHOVEOLFKHQ:LQNHO DQ%
GHU:DQGEHIHVWLJHQ

■ 0DJDEHQGHU%LOGHULQPP
*HUlWXQWHU$UEHLWVSODWWH%LOG
=XU%HOIWXQJGHV*HUlWHVPXVVGHU=ZLVFKHQERGHQHLQHQ/I
WXQJVDXVVFKQLWWDXIZHLVHQ

$UEHLWVSODWWHDXI(LQEDXP|EHOEHIHVWLJHQ
'LH0RQWDJHDQOHLWXQJGHV.RFKIHOGHVEHDFKWHQ
*HUlWLP+RFKVFKUDQN%LOG
=XU%HOIWXQJGHV*HUlWHVPVVHQGLH=ZLVFKHQE|GHQHLQHQ/I
WXQJVDXVVFKQLWWDXIZHLVHQ
:HQQGHU+RFKVFKUDQN]XVlW]OLFK]XGHQ(OHPHQW5FNZlQGHQ
HLQHZHLWHUH5FNZDQGKDWPXVVGLHVHHQWIHUQWZHUGHQ
*HUlWQXUVRKRFKHLQEDXHQGDVV=XEHK|USUREOHPORVHQWQRP
PHQZHUGHQNDQQ
(FNHLQEDX%LOG
'DPLW GLH *HUlWHWU JH|IIQHW ZHUGHQ NDQQ EHLP (FNHLQEDX 0DH
& 'EHUFNVLFKWLJHQ'DV0D LVWDEKlQJLJYRQGHU'LFNHGHU
0|EHOIURQWXQWHUGHP*ULII

*HUlWDQGDV6WURPQHW]DQVFKOLHHQ
■ %HYRU6LHGDV*HUlWGDVHUVWH0DOEHQXW]HQYHUJHZLVVHUQ6LH

VLFKGDVVGLH+DXVVWURPOHLWXQJEHUHLQHQGHQJOWLJHQ6LFKHU
KHLWVYRUVFKULIWHQHQWVSUHFKHQGHQ6FKXW]OHLWHUYHUIJW'HU
$QVFKOXVVGHV*HUlWVGDUIQXUYRQHLQHPTXDOLIL]LHUWHQ(OHNWUL
NHUGXUFKJHIKUWZHUGHQXQGPXVVGHQJHVHW]OLFKHQXQG
EHK|UGOLFKHQ %HVWLPPXQJHQ VRZLH GHQ %HVWLPPXQJHQ GHV |UWOL
FKHQ1HW]EHWUHLEHUVHQWVSUHFKHQ
'DV )HKOHQ HLQHV 6FKXW]OHLWHUV RGHU HLQH IHKOHUKDIWH ,QVWDOODWLRQ
NDQQLQVHOWHQHQ)lOOHQ]X6DFKVFKlGHQRGHUVFKZHUHQ9HUOHW
]XQJHQ 7RG RGHU .|USHUYHUOHW]XQJ GXUFK 6WURPVFKODJ IKUHQ
)U6FKlGHQDQ3HUVRQHQRGHUDP*HUlWGLHDXIHLQHQIHKOHU
KDIWHQRGHUXQVDFKJHPlHQ(OHNWURDQVFKOXVV]XUFN]XIKUHQ
VLQGEHUQLPPWGHU+HUVWHOOHUNHLQH9HUDQWZRUWXQJ

■ %HLDOOHQ0RQWDJHDUEHLWHQPXVVGDV*HUlWVSDQQXQJVORVVHLQ
■ 'DV*HUlWHQWVSULFKWGHU6FKXW]NODVVH,XQGGDUIQXUDQHLQH

JHHUGHWH1HW]VWHFNGRVHDQJHVFKORVVHQZHUGHQ
■ 'LH 1HW]DQVFKOXVVOHLWXQJ PXVV PLQGHVWHQV YRP 7\S + 9 9)

*PPòVHLQ
'HU JHOEJUQH 6FKXW]OHLWHU PXVV ]XHUVW DQJHVFKORVVHQ ZHUGHQ
XQGJHUlWHVHLWLJHWZDVOlQJHUDOVGLHEHLGHQDQGHUHQ'UlKWH
VHLQ
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■ *HPl6LFKHUKHLWVYRUVFKULIWHQPXVVHLQHDOOSROLJH7UHQQYRU
ULFKWXQJPLWPLQGHVWHQVPP.RQWDNW|IIQXQJYRUKDQGHQVHLQ
%HL$QVFKOVVHQGLHEHUHLQHJHHUGHWHXQGMHGHU]HLWOHLFKW
HUUHLFKEDUH6WHFNGRVHHUIROJHQLVWHLQH7UHQQYRUULFKWXQJQLFKW
HUIRUGHUOLFK

■ :lKUHQGGHU0RQWDJHPXVVGHU%HUKUXQJVVFKXW]JHZlKUOHLV
WHWVHLQ

■ %HVWLPPHQ 6LH LQ GHU $QVFKOXVVGRVH 3KDVHQ XQG 1HXWUDOOHLWHU
1XOOOHLWHU%HL)DOVFKDQVFKOXVVNDQQGDV*HUlWEHVFKlGLJW
ZHUGHQ

■ 'HU %DFNRIHQ PXVV HQWVSUHFKHQG GHQ $QJDEHQ DXI GHP 7\SHQ
VFKLOGDQJHVFKORVVHQZHUGHQ

■ 6WHOOHQ 6LH GDV *HUlW ]XP $QVFKOLHHQ YRU GHP 8PEDXVFKUDQN
DE'DV$QVFKOXVVNDEHOPXVVDXVUHLFKHQGODQJVHLQ
$FKWXQJ$FKWHQ6LHZlKUHQGGHU0RQWDJHGDUDXIGDVVGDV
1HW]NDEHO QLFKW HLQJHNOHPPW ZLUG XQG QLFKW PLW KHLHQ *HUlWHWHL
OHQLQ%HUKUXQJNRPPW

■ 6lPWOLFKH$UEHLWHQDP*HUlWHLQVFKOLHOLFKGHU$XVWDXVFKGHU
9HUNDEHOXQJGUIHQQXUYRP7HFKQLVFKHQ.XQGHQGLHQVWGXUFK
JHIKUWZHUGHQ

: /HEHQVJHIDKU
%HL.RQWDNWPLWVSDQQXQJVIKUHQGHQ7HLOHQEHVWHKW6WURPVFKODJ
JHIDKU
■ )DVVHQ6LHGHQ1HW]VWHFNHUQXUPLWWURFNHQHQ+lQGHQDQ
■ =LHKHQ6LHGLH1HW]OHLWXQJLPPHUGLUHNWDP6WHFNHUXQGQLHDQ
GHU1HW]OHLWXQJGDGLHVHEHVFKlGLJWZHUGHQN|QQWH

■ =LHKHQ6LHGHQ1HW]VWHFNHUQLHPDOVZlKUHQGGHV%HWULHEV
%HDFKWHQ6LHIROJHQGH+LQZHLVHXQGVWHOOHQ6LHVLFKHUGDVV
+LQZHLVH
■ 1HW]VWHFNHUXQG6WHFNGRVH]XVDPPHQSDVVHQ
■ GHU/HLWXQJVTXHUVFKQLWWDXVUHLFKW
■ GDV(UGXQJVV\VWHPYRUVFKULIWVPlLJLQVWDOOLHUWLVW
■ GHU1HW]OHLWXQJVZHFKVHOZHQQQ|WLJQXUGXUFKHLQH(OHNWUR
)DFKNUDIW HUIROJW (LQH (UVDW]1HW]OHLWXQJ LVW EHLP .XQGHQGLHQVW
HUKlOWOLFK

■ NHLQH0HKUIDFKVWHFNHUNXSSOXQJHQXQG9HUOlQJHUXQJVOHLWXQ
JHQYHUZHQGHWZHUGHQ

■ EHLGHU9HUZHQGXQJHLQHV)HKOHUVWURP6FKXW]VFKDOWHUVQXUHLQ
7\SPLWGHP=HLFKHQ zHLQJHVHW]WZLUG
1XUGLHVHV=HLFKHQJDUDQWLHUWGLH(UIOOXQJGHUDNWXHOOJOWLJHQ
9RUVFKULIWHQ

■ GHU1HW]VWHFNHUMHGHU]HLWHUUHLFKEDULVW
■ GLH 1HW]OHLWXQJ QLFKW JHNQLFNW JHTXHWVFKW YHUlQGHUW RGHU GXUFK
JHVFKQLWWHQZLUG

■ GLH1HW]OHLWXQJQLFKWPLW:lUPHTXHOOHQLQ%HUKUXQJNRPPW
$QVFKOXVVOHLWXQJPLW6FKXW]NRQWDNW6WHFNHU
'DV *HUlW GDUI QXU DQ HLQH YRUVFKULIWVPlLJ LQVWDOOLHUWH 6FKXW]NRQ
WDNW6WHFNGRVHDQJHVFKORVVHQZHUGHQ
:HQQGHU6WHFNHUQDFKGHP(LQEDXQLFKWPHKUHUUHLFKEDULVW
PXVVLQGHUIHVWYHUOHJWHQHOHNWULVFKHQ,QVWDOODWLRQHLQH7UHQQYRU
ULFKWXQJLQGHQ3KDVHQQDFKGHQ(UULFKWXQJVEHVWLPPXQJHQYRU
JHVHKHQZHUGHQ
$QVFKOXVVOHLWXQJRKQH6FKXW]NRQWDNW6WHFNHU
1XUHLQNRQ]HVVLRQLHUWHU)DFKPDQQGDUIGDV*HUlWDQVFKOLHHQ
,QGHUIHVWYHUOHJWHQHOHNWULVFKHQ,QVWDOODWLRQLVWHLQH7UHQQYRUULFK
WXQJLQGHQ3KDVHQQDFKGHQ(UULFKWXQJVEHVWLPPXQJHQYRU]XVH
KHQ3KDVHXQG1HXWUDO´1XOO´/HLWHULQGHU$QVFKOXVVGRVH
LGHQWLIL]LHUHQ%HL)DOVFKDQVFKOXVVNDQQGDV*HUlWEHVFKlGLJW
ZHUGHQ
1XUQDFK$QVFKOXVVELOGDQVFKOLHHQ6SDQQXQJVLHKH7\SHQ
VFKLOG'LH$GHUQGHU1HW]DQVFKOXVVOHLWXQJHQWVSUHFKHQGGHU
)DUEFRGLHUXQJDQVFKOLHHQJUQJHOE 6FKXW]OHLWHU<EODX 
1XOO1HXWUDO/HLWHUEUDXQ 3KDVH$XHQOHLWHU
1XU6FKZHGHQ)LQQODQGXQG1RUZHJHQ
'DV*HUlWNDQQDXFKPLWGHPEHLJHOHJWHQ6WHFNHUPLWGHP
6FKXW]NRQWDNW6\VWHPDQJHVFKORVVHQZHUGHQ'LHVHUPXVVQDFK
GHP (LQEDX ]XJlQJOLFK VHLQ :HQQ GHU 6WHFNHU QDFK GHP (LQEDX
QLFKWPHKUHUUHLFKEDULVWPXVVLQGHUIHVWYHUOHJWHQHOHNWULVFKHQ
,QVWDOODWLRQHLQH7UHQQYRUULFKWXQJLQGHQ3KDVHQQDFKGHQ(UULFK
WXQJVEHVWLPPXQJHQYRUJHVHKHQZHUGHQ

*HUlWEHIHVWLJHQ%LOG
%HL *HUlWHQ PLW DXV]LHKEDUHU %DFNZDJHQ7U PXVV GLH 7U YRUKHU
HQWIHUQWZHUGHQ
*HUlWJDQ]HLQVFKLHEHQXQGPLWWLJDXVULFKWHQ
*HUlWIHVWVFKUDXEHQ
'HU6SDOW]ZLVFKHQ$UEHLWVSODWWHXQG*HUlWGDUIQLFKWGXUFK
]XVlW]OLFKH/HLVWHQYHUVFKORVVHQZHUGHQ
$Q GHQ 6HLWHQZlQGHQ GHV 8PEDXVFKUDQNHV GUIHQ NHLQH :lUPH
VFKXW]OHLVWHQDQJHEUDFKWZHUGHQ
$XVEDX
*HUlWVSDQQXQJVORVPDFKHQ
%HIHVWLJXQJVVFKUDXEHQO|VHQ
*HUlWOHLFKWDQKHEHQXQGJDQ]KHUDXV]LHKHQ

fr
Þ1RWLFHGHPRQWDJH

&RQVLJQHVLPSRUWDQWHVILJ
&HWDSSDUHLOHVWFRQoXSRXUXQHXWLOLVDWLRQMXVTXjXQHDOWLWXGH
PD[LPDOHGH  P
1H SDV XWLOLVHU OD SRLJQpH GH OD SRUWH SRXU WUDQVSRUWHU RX HQFDVWUHU
ODSSDUHLO
/DSSDUHLOGRLWrWUHPLVKRUVWHQVLRQSRXUWRXVOHVWUDYDX[GH
PRQWDJH

■ 6HXOHXQHLQVWDOODWLRQHIIHFWXpHVHORQFHWWHQRWLFHGHPRQWDJH
JDUDQWLWXQHXWLOLVDWLRQHQWRXWHVpFXULWp(QFDVGHGRPPDJHV
UpVXOWDQWGXQHLQVWDOODWLRQLQFRUUHFWHOLQVWDOODWHXUHVW
UHVSRQVDEOH

■ &RQWU{OH]OpWDWGHODSSDUHLODSUqVODYRLUGpEDOOp1HOH
UDFFRUGH]SDVVLOSUpVHQWHGHVDYDULHVGHWUDQVSRUW

■ 5HVSHFWH]OHQRWLFHGHPRQWDJHSRXUOLQVWDOODWLRQGHV
DFFHVVRLUHV

■ $YDQWODPLVHHQVHUYLFHUHWLUH]OHPDWpULDXGHPEDOODJHHWOHV
ILOPVDGKpVLIVGXFRPSDUWLPHQWGHFXLVVRQHWVXUODSRUWH

■ /HV PHXEOHV GHQFDVWUHPHQW GRLYHQW UpVLVWHU j XQH WHPSpUDWXUH
MXVTXj&HWODIDoDGHGHVPHXEOHVYRLVLQVMXVTXj&

■ 1LQVWDOOH] SDV ODSSDUHLO GHUULqUH XQH SRUWH GH PHXEOH QL GHUULqUH
XQHSRUWHGpFRUDWLYH,OH[LVWHXQULVTXHGHVXUFKDXIIH

■ 5pDOLVH] OHV WUDYDX[ GH GpFRXSH VXU OH PHXEOH DYDQW OD PLVH HQ
SODFH GH ODSSDUHLO (QOHYH] OHV FRSHDX[ /H IRQFWLRQQHPHQW GHV
FRPSRVDQWVpOHFWULTXHVSHXWrWUHFRPSURPLV

■ 3RUWH]GHVJDQWVGHSURWHFWLRQSRXUpYLWHUGHVFRXSXUHV
&HUWDLQHV SLqFHV DFFHVVLEOHV ORUV GX PRQWDJH SHXYHQW SRVVpGHU
GHVDUrWHVFRXSDQWHV

■ /DSULVHGHUDFFRUGHPHQWGHODSSDUHLOGRLWVHVLWXHUGDQVOD
]RQHGHODVXUIDFHKDFKXUpH RXjOH[WpULHXUGHOHVSDFH$
GHQFDVWUHPHQW

■ /HV PHXEOHV QRQ IL[pV GRLYHQW rWUH IL[pV DX PXU DX PR\HQ GXQH
pTXHUUH XVXHOOHGXFRPPHUFH%

■ 0HVXUHVGHVILJXUHVHQPP
/DSSDUHLOVRXVOHSODQGHWUDYDLOILJ
3RXUODYHQWLODWLRQGHODSSDUHLOOHSODQFKHULQWHUPpGLDLUHGRLW
SUpVHQWHUXQHGpFRXSHGHYHQWLODWLRQ
)L[H]OHSODQGHWUDYDLOVXUOHPHXEOHGHQFDVWUHPHQW
5HVSHFWH]ODQRWLFHGHPRQWDJHGHODWDEOHGHFXLVVRQ
$SSDUHLOGDQVXQHDUPRLUHILJ
3RXUODpUDWLRQGHODSSDUHLOOHVIDX[SODQFKHUVGRLYHQWSUpVHQWHU
XQHGpFRXSHGHYHQWLODWLRQ
6LODUPRLUHSRVVqGHXQSDQQHDXDUULqUHHQSOXVGHVSDQQHDX[
DUULqUHGHVpOpPHQWVFHOXLFLGRLWrWUHHQOHYp
1LQVWDOOHUODSSDUHLOTXjXQHWHOOHKDXWHXUTXHOHVDFFHVVRLUHV
SXLVVHQWrWUHUHWLUpVVDQVSUREOqPH
(QFDVWUHPHQWDQJXODLUHILJ
$ILQGHSRXYRLURXYULUODSRUWHGHODSSDUHLOUHVSHFWHUOHVFRWHV &
HQFDVGHQFDVWUHPHQWDQJXODLUH/DFRWH HVWIRQFWLRQGH'
OpSDLVVHXUGHODIDoDGHGXPHXEOHVRXVODSRLJQpH





%UDQFKHUODSSDUHLOVXUOHVHFWHXU
■ $YDQW GXWLOLVHU ODSSDUHLO SRXU OD SUHPLqUH IRLV DVVXUH]YRXV TXH
ODOLJQHpOHFWULTXHGRPHVWLTXHGLVSRVHGXQFRQGXFWHXUGH
SURWHFWLRQUpSRQGDQWDX[SUHVFULSWLRQVGHVpFXULWp/H
UDFFRUGHPHQW GH ODSSDUHLO GRLW XQLTXHPHQW rWUH HIIHFWXp SDU XQ
pOHFWULFLHQTXDOLILpHWGRLWUpSRQGUHDX[GLVSRVLWLRQVOpJDOHVHW
DGPLQLVWUDWLYHVDLQVLTXDX[GLVSRVLWLRQVGHOH[SORLWDQWGX
UpVHDXORFDO
/DEVHQFHGXQFRQGXFWHXUGHSURWHFWLRQRXXQHLQVWDOODWLRQ
LQFRUUHFWHSHXWGDQVFHUWDLQVFDVFRQGXLUHjGHVGpJkWV
PDWpULHOVRXGHVEOHVVXUHVJUDYHVPRUWRXEOHVVXUHVSDUFKRF
pOHFWULTXH/HIDEULFDQWGpFOLQHWRXWHUHVSRQVDELOLWpSRXUGHV
GRPPDJHVFRUSRUHOVRXVXUODSSDUHLOUpVXOWDQWGXQ
EUDQFKHPHQWpOHFWULTXHLQFRUUHFWRXLQDSSURSULp

■ 3RXUWRXVOHVWUDYDX[GHPRQWDJHODSSDUHLOGRLWrWUHKRUV
WHQVLRQ

■ /DSSDUHLOUpSRQGjODFODVVHGHSURWHFWLRQ,HWGRLWXQLTXHPHQW
rWUHEUDQFKpVXUXQHSULVHVHFWHXUDYHFWHUUH

■ /HFRUGRQGDOLPHQWDWLRQVHFWHXUGRLWrWUHDXPLQLPXPGXW\SH
+99)*PPò
/HFRQGXFWHXUGHSURWHFWLRQMDXQHYHUWGRLWrWUHUDFFRUGpHQ
SUHPLHUHWrWUHXQSHXSOXVORQJGXF{WpDSSDUHLOTXHOHVGHX[
DXWUHVILOV

■ 8QGLVSRVLWLIGHFRXSXUHRPQLSRODLUHDYHFXQpFDUWHPHQWGHV
FRQWDFWVGDXPRLQVPPGRLWrWUHSUpVHQWFRQIRUPpPHQWDX[
SUHVFULSWLRQVGHVpFXULWp8QGLVSRVLWLIGHFRXSXUHQHVWSDV
QpFHVVDLUHHQFDVGHUDFFRUGHPHQWSDUXQHSULVHDYHFWHUUH
IDFLOHPHQWDFFHVVLEOHjWRXWPRPHQW

■ /DSURWHFWLRQFRQWUHOHFRQWDFWDFFLGHQWHOGRLWrWUHJDUDQWLH
SHQGDQWOHPRQWDJH

■ 'pWHUPLQH]OHVSKDVHVHWOHFRQGXFWHXUQHXWUHGDQVODSULVHGH
UDFFRUGHPHQW/DSSDUHLOULVTXHGrWUHHQGRPPDJpHQFDVGH
UDFFRUGHPHQWLQFRUUHFW

■ /HIRXUGRLWrWUHUDFFRUGpFRQIRUPpPHQWDX[GRQQpHVILJXUDQW
VXUODSODTXHVLJQDOpWLTXH

■ 3RXUOHUDFFRUGHPHQWGpSRVH]ODSSDUHLOGHYDQWOHPHXEOH
GHQFDVWUHPHQW/HFkEOHGHUDFFRUGHPHQWGRLWrWUH
VXIILVDPPHQWORQJ
$WWHQWLRQ  9HLOOH] SHQGDQW OH PRQWDJH j QH SDV FRLQFHU OH FkEOH
VHFWHXUHWjFHTXLOQHQWUHSDVHQFRQWDFWDYHFGHVSLqFHV
FKDXGHVGHODSSDUHLO

■ 7RXVOHVWUDYDX[VXUODSSDUHLO\FRPSULVOHUHPSODFHPHQWGX
FkEODJHGRLYHQWXQLTXHPHQWrWUHHIIHFWXpVSDUOHVWHFKQLFLHQV
GXVHUYLFHDSUqVYHQWH

: 'DQJHUGHPRUW 
5LVTXHGpOHFWURFXWLRQHQFDVGHFRQWDFWDYHFGHVFRPSRVDQWV
VRXVWHQVLRQ
■ 6DLVLVVH]ODILFKHXQLTXHPHQWDYHFOHVPDLQVVqFKHV
■ 5HWLUH] OH FRUGRQ pOHFWULTXH XQLTXHPHQW GLUHFWHPHQW SDU OD ILFKH
HWMDPDLVSDUOHFRUGRQFDUFHOXLFLSRXUUDLWDORUVrWUH
HQGRPPDJp

■ 1HGpEUDQFKH]MDPDLVODILFKHSHQGDQWOHIRQFWLRQQHPHQW
2EVHUYH]OHVFRQVLJQHVVXLYDQWHVHWDVVXUH]YRXVTXHOHVSRLQWV
VXLYDQWVVRQWUHVSHFWpV 
5HPDUTXHV
■ /DILFKHPkOHHWODSULVHGHFRXUDQWYRQWHQVHPEOH
■ /HVILOVGXFRUGRQSUpVHQWHQWXQHVHFWLRQVXIILVDQWH
■ /HV\VWqPHGHPLVHjODWHUUHHVWFRUUHFWHPHQWLQVWDOOp
■ /RSpUDWLRQ GX FKDQJHPHQW GX FRUGRQ pOHFWULTXH VL QpFHVVDLUH
GRLWLPSpUDWLYHPHQWrWUHHIIHFWXpHSDUXQpOHFWULFLHQDJUpp
9RXVSRXYH]REWHQLUXQFRUGRQpOHFWULTXHGHUHFKDQJHDXSUqV
GXVHUYLFHDSUqVYHQWH

■ 1·XWLOLVH]SDVGHILFKHVSULVHVPXOWLSOHVQLGHFkEOHV
SURORQJDWHXUV

■ (QFDVG·XWLOLVDWLRQG·XQGLVMRQFWHXUGLIIpUHQWLHOQ·XWLOLVH]TX·XQ
W\SHGHGLVMRQFWHXUDUERUDQWOHV\PEROHz
6HXOFHV\PEROHJDUDQWLWTXHOHVSUHVFULSWLRQVDFWXHOOHPHQWHQ
YLJXHXUVHURQWUHPSOLHV

■ /DILFKHPkOHUHVWHjWRXWPRPHQWDFFHVVLEOH
■ /HFRUGRQpOHFWULTXHQHVWSDVSOLpSLQFpPRGLILpFRXSp
■ /HFRUGRQpOHFWULTXHQHVWSDVHQFRQWDFWDYHFGHVVRXUFHVGH
FKDOHXU

&kEOHGHUDFFRUGHPHQWDYHFILFKHDYHFWHUUH
/DSSDUHLOGRLWLPSpUDWLYHPHQWrWUHUDFFRUGpjXQHSULVHGH
FRXUDQWGHVpFXULWpLQVWDOOpHGHPDQLqUHUpJOHPHQWDLUH
6LODSULVHQHVWSOXVDFFHVVLEOHDSUqVOLQVWDOODWLRQGDQV
OLQVWDOODWLRQjFkEODJHIL[HXQV\VWqPHFRXSHFLUFXLWGDQVOHV
SKDVHVHVWjSUpYRLUFRQIRUPpPHQWDX[UpJOHPHQWDWLRQV
GLQVWDOODWLRQ
&kEOHGHUDFFRUGHPHQWVDQVILFKHDYHFWHUUH
6HXOXQVSpFLDOLVWHDJUppHVWKDELOLWpjUDFFRUGHUODSSDUHLO
'DQVOLQVWDOODWLRQjFkEODJHIL[HXQV\VWqPHFRXSHFLUFXLWGDQV
OHVSKDVHVHVWjSUpYRLUFRQIRUPpPHQWDX[UpJOHPHQWDWLRQV
GLQVWDOODWLRQ,GHQWLILH]OHFRQGXFWHXUGHSKDVHHWOHFRQGXFWHXU
QHXWUHGDQVODSULVHGHUDFFRUGHPHQW/DSSDUHLOULVTXHGrWUH
HQGRPPDJpHQFDVGHUDFFRUGHPHQWLQFRUUHFW
,OGRLWrWUHUDFFRUGpXQLTXHPHQWFRQIRUPpPHQWDXVFKpPDGH
UDFFRUGHPHQW3RXUODWHQVLRQUHSRUWH]YRXVjODSODTXH
VLJQDOpWLTXH 5DFFRUGH] OHV ILOV GX FkEOH GH UDFFRUGHPHQW VHFWHXU
FRQIRUPpPHQWDXFRGHGHFRXOHXUV YHUWMDXQH FRQGXFWHXUGH
SURWHFWLRQ <EOHX QHXWUHPDUURQ SKDVHFRQGXFWHXU
H[WpULHXU
6XqGH)LQODQGHHW1RUYqJHXQLTXHPHQW
/DSSDUHLO SHXW pJDOHPHQW rWUH UDFFRUGp j OD ILFKH FLMRLQWH DYHF OH
V\VWqPH GH FRQWDFW GH VpFXULWp &HOXLFL GRLW rWUH DFFHVVLEOH DSUqV
OHPRQWDJH6LODSULVHQHVWSOXVDFFHVVLEOHDSUqVOLQVWDOODWLRQ
GDQVOLQVWDOODWLRQjFkEODJHIL[HXQV\VWqPHFRXSHFLUFXLWGDQV
OHVSKDVHVHVWjSUpYRLUFRQIRUPpPHQWDX[UpJOHPHQWDWLRQV
GLQVWDOODWLRQ

)L[HUODSSDUHLOILJ
6XUOHVDSSDUHLOVDYHFSRUWHGHFKDULRWGHFXLVVRQWpOHVFRSLTXHLO
FRQYLHQWWRXWGDERUGGHQOHYHUODSRUWH
3RXVVHUODSSDUHLOMXVTXDXIRQGHWOHFHQWUHU
9LVVHUODSSDUHLO
/pFDUW HQWUH OH SODQ GH WUDYDLO HW ODSSDUHLO QH SHXW SDV rWUH REWXUp
SDUGHVEDJXHWWHVVXSSOpPHQWDLUHV
'HVEDJXHWWHVGHSURWHFWLRQWKHUPLTXHQHSHXYHQWSDVrWUH
PRQWpHVVXUOHVSDURLVODWpUDOHVGXPHXEOHGHQFDVWUHPHQW
'pSRVH
0HWWUHODSSDUHLOKRUVWHQVLRQ
'HVVHUUHUOHVYLVGHIL[DWLRQ
6RXOHYHUOpJqUHPHQWODSSDUHLOHWOHUHWLUHUFRPSOqWHPHQW

nl
é,QVWDOODWLHYRRUVFKULIW

%HODQJULMNHDDQZLM]LQJHQ$IE
'LW DSSDUDDW LV EHVWHPG YRRU JHEUXLN WRW RS KRRJWHQ YDQ PD[LPDDO
 PHWHUERYHQ]HHQLYHDX
'HXUJUHHSQLHWJHEUXLNHQYRRUKHWWUDQVSRUWRIGHLQERXZYDQKHW
DSSDUDDW
%LM DOOH PRQWDJHZHUN]DDPKHGHQ GLHQW KHW DSSDUDDW VSDQQLQJVORRV
WH]LMQ

■ 9HLOLJ JHEUXLN LV DOOHHQ JHJDUDQGHHUG ELM HHQ GHVNXQGLJH LQERXZ
YROJHQVGH]HPRQWDJHKDQGOHLGLQJ'HPRQWHXULVDDQVSUDNHOLMN
YRRUVFKDGHDOVJHYROJYDQHHQYHUNHHUGHLQERXZ

■ &RQWUROHHUKHWDSSDUDDWQDKHWXLWSDNNHQ1LHWDDQVOXLWHQLQ
JHYDOYDQWUDQVSRUWVFKDGH

■ %LMGHLQERXZYDQDFFHVVRLUHVGLHQWX]LFKWHKRXGHQDDQGH
EHVFKULMYLQJLQGHPRQWDJHEODGHQ

■ 9RRUKHWHHUVWHJHEUXLNYHUSDNNLQJVPDWHULDDOHQSODNIROLH
YHUZLMGHUHQXLWGHELQQHQUXLPWHHQYDQGHGHXU

■ ,QERXZPHXEHOVGLHQHQEHVWDQGWH]LMQWHJHQHHQWHPSHUDWXXU
YDQPD[LPDDO &DDQJUHQ]HQGHYRRU]LMGHQYDQPHXEHOV
WHJHQHHQWHPSHUDWXXUYDQPD[LPDDO &

■ +HWDSSDUDDWQLHWLQERXZHQDFKWHUHHQGHFRURIPHXEHOGHXU
'DQEHVWDDWKHWULVLFRYDQRYHUYHUKLWWLQJ

■ 9RHU XLWVQLMGLQJVZHUN]DDPKHGHQ DDQ KHW PHXEHO XLW YRRUGDW KHW
DSSDUDDWZRUGWJHSODDWVW6SDQHQYHUZLMGHUHQ'H]HNXQQHQ
LQYORHGKHEEHQRSGHZHUNLQJYDQHOHNWULVFKHFRPSRQHQWHQ

■ 'UDDJZHUNKDQGVFKRHQHQWHUYRRUNRPLQJYDQ
VQLMZRQGHQ2QGHUGHOHQ GLH WLMGHQV GH PRQWDJH WRHJDQNHOLMN ]LMQ
NXQQHQVFKHUSHUDQGHQKHEEHQ

■ 'HFRQWDFWGRRVYDQKHWDSSDUDDWGLHQW]LFKLQKHWJHELHGYDQ
KHWJHDUFHHUGHYODN RIEXLWHQGHLQERXZUXLPWHWHEHYLQGHQ$

■ 1LHWEHYHVWLJGHPHXEHOVPHWHHQJHEUXLNHOLMNHLQGHKDQGHO
YHUNULMJEDUHKDDN DDQGHZDQGEHYHVWLJHQ%

■ 0DDWDDQGXLGLQJHQYDQGHDIEHHOGLQJHQLQPP





$SSDUDDWRQGHUZHUNEODG$IE
0HWKHWRRJRSGHOXFKWWRHYRHUYDQKHWDSSDUDDWGLHQWKHW
WXVVHQVFKRWWHEHVFKLNNHQRYHUHHQYHQWLODWLHRSHQLQJ
:HUNEODGEHYHVWLJHQRSKHWLQERXZPHXEHO
+RXGXDDQKHWLQVWDOODWLHYRRUVFKULIWYRRUGHNRRNSODDW
$SSDUDDWLQERYHQNDVW$IEHHOGLQJ
0HWKHWRRJRSGHOXFKWWRHYRHUYDQKHWDSSDUDDWGLHQHQGH
WXVVHQVFKRWWHQWHEHVFKLNNHQRYHUHHQYHQWLODWLHRSHQLQJ
:DQQHHUGHERYHQNDVWQDDVWGHHOHPHQWDFKWHUZDQGHQQRJHHQ
DFKWHUZDQGKHHIWGLHQWGH]HYHUZLMGHUGWHZRUGHQ
+HWDSSDUDDWQLHWWHKRRJLQERXZHQ]RGDWGHWRHEHKRUHQHU
]RQGHUSUREOHHPXLWJHQRPHQNXQQHQZRUGHQ
+RHNLQERXZ$IE
2PHUYRRUWH]RUJHQGDWGHGHXUYDQKHWDSSDUDDWNDQZRUGHQ
JHRSHQGGLHQWX]LFKELMGHKRHNLQERXZWHKRXGHQDDQGH
DIPHWLQJHQ LVDIKDQNHOLMNYDQGHGLNWHYDQKHW& '$IPHWLQJ
PHXEHOIURQWRQGHUGHJUHHS

$SSDUDDWDDQVOXLWHQRSKHWHOHNWULFLWHLWVQHW
■ =RUJHUYRRUGDWXKHWDSSDUDDWYRRUKHWHHUVWJHEUXLNWYRRUGDW
GH KRRIGOHLGLQJ YROJHQV YRRUVFKULIW JHDDUG LV 'H DDQVOXLWLQJ YDQ
KHWDSSDUDDWPDJDOOHHQGRRUHHQJHNZDOLILFHHUGH
HOHNWURWHFKQLFXVZRUGHQXLWJHYRHUGHQGLHQW]RZHOWHYROGRHQ
DDQ GH ZHWWHOLMNH UHJHOV DOV DDQ GH RYHUKHLGVYRRUVFKULIWHQ HQ GH
EHSDOLQJHQYDQGHSODDWVHOLMNHQHWEHKHHUGHU
+HW RQWEUHNHQ YDQ HHQ JHDDUGH OHLGLQJ RI HHQ RQMXLVW XLWJHYRHUGH
LQVWDOODWLHNDQLQ]HOG]DPHJHYDOOHQOHLGHQWRWPDWHULsOHVFKDGH
RI HUQVWLJ OHWVHO RYHUOLMGHQ RI OHWVHO GRRU HHQ HOHNWULVFKH VFKRN
'HSURGXFHQWLVQLHWDDQVSUDNHOLMNYRRUSHUVRRQOLMNOHWVHORI
VFKDGHDDQKHWDSSDUDDWYHURRU]DDNWGRRUHHQRQGHVNXQGLJ
XLWJHYRHUGHHOHNWULVFKHDDQVOXLWLQJ

■ %LMDOOHPRQWDJHZHUN]DDPKHGHQGLHQWKHWDSSDUDDW
VSDQQLQJVORRVWH]LMQ

■ +HWDSSDUDDWYROGRHWDDQYHLOLJKHLGVNODVVH,HQPDJXLWVOXLWHQG
RSHHQJHDDUGVWRSFRQWDFWZRUGHQDDQJHVORWHQ

■ 'H QHWDDQVOXLWLQJ GLHQW PLQVWHQV YDQ KHW W\SH + 9 9) * 
PPòWH]LMQ
'H JHHOJURHQH DDUGOHLGLQJ GLHQW HHUVW DDQJHVORWHQ WH ZRUGHQ HQ
ELMKHWDSSDUDDWZDWODQJHUGDQGHEHLGHDQGHUHGUDGHQWH]LMQ

■ 9ROJHQV GH YHLOLJKHLGVYRRUVFKULIWHQ PRHW HU HHQ VFKDNHODDU PHW
HHQFRQWDFWRSHQLQJYDQPLQVWHQVPPYRRUKDQGHQ]LMQ%LM
DDQVOXLWLQJHQGLHYLDHHQJHDDUGHQDOWLMGPDNNHOLMNEHUHLNEDDU
VWRSFRQWDFWZRUGHQXLWJHYRHUGLVJHHQVFKDNHODDUYHUHLVW

■ 7LMGHQVGHPRQWDJHPRHWYRRU]LHQ]LMQLQHHQ
DDQUDNLQJVEHYHLOLJLQJ

■ %HSDDOZDWGHIDVHQHQGHQHXWUDOHOHLGLQJHQQXOOHGLQJHQLQ
KHWDDQVOXLWVWRSFRQWDFW]LMQ%LMHHQYHUNHHUGHDDQVOXLWLQJNDQ
KHWDSSDUDDWEHVFKDGLJGUDNHQ

■ 'HRYHQGLHQWWHZRUGHQDDQJHVORWHQYROJHQVGHJHJHYHQVRS
KHWW\SHSODDWMH

■ 3ODDWVKHWDSSDUDDWYRRUKHWDDQVOXLWHQYRRUGHRQERXZNDVW
+HWDDQVOXLWVQRHUPRHWODQJJHQRHJ]LMQ
/HW RS /HW HU WLMGHQV GH PRQWDJH RS GDW KHW QHWVQRHU QLHW ZRUGW
LQJHNOHPGHQQLHWLQDDQUDNLQJNRPWPHWKHWH
DSSDUDDWRQGHUGHOHQ

■ $OOH ZHUN]DDPKHGHQ DDQ KHW DSSDUDDW LQFOXVLHI YHUYDQJLQJ YDQ
GHVQRHUHQPRJHQDOOHHQZRUGHQXLWJHYRHUGGRRUGH
WHFKQLVFKHNODQWHQVHUYLFH

: /HYHQVJHYDDU
%LMFRQWDFWPHWRQGHUVSDQQLQJVWDDQGHRQGHUGHOHQEHVWDDWHU
HOHNWURFXWLHJHYDDU
■ 3DNGHVWHNNHUXLWVOXLWHQGPHWGURJHQKDQGHQEHHW
■ 7UHNWXGHDDQVOXLWNDEHOHUXLWSDNKHPGDQDOWLMGGLUHFWELMGH
VWHNNHUYDVWHQQLHWDDQGHNDEHO]HOIRPGDWGH]HGDQ
EHVFKDGLJGNDQUDNHQ

■ 7UHNGHVWHNNHUQRRLWWLMGHQVKHWJHEUXLNXLWKHWVWRSFRQWDFW
+RXGXDDQGHYROJHQGHLQVWUXFWLHVHQ]RUJHUYRRUGDW
$DQZLM]LQJHQ
■ GHVWHNNHULQKHWVWRSFRQWDFWSDVW
■ GHGRRUVQHGHYDQGHHOHNWULVFKHNDEHOJURRWJHQRHJLV
■ KHWDDUGLQJVV\VWHHPYROJHQVGHYRRUVFKULIWHQLVJHwQVWDOOHHUG
■ GHYHUYDQJLQJYDQGHDDQVOXLWNDEHOLQGLHQQRGLJDOOHHQ
SODDWVYLQGWGRRUHHQYDNNXQGLJPRQWHXU(HQQLHXZHNDEHOLV
YHUNULMJEDDUELMGH6HUYLFHGLHQVW

■ HUJHHQPHHUYRXGLJHVWHNNHUVFRQWDFWGR]HQHQRI
YHUOHQJNDEHOVZRUGHQJHEUXLNW

■ HU ELM JHEUXLN YDQ HHQ DDUGOHNVFKDNHODDU DOOHHQ HHQ W\SH PHW KHW
V\PERRO zZRUGWJHEUXLNW
$OOHHQDDUGOHNVFKDNHODDUVPHWGLWV\PERROYROGRHQDDQGH
JHOGHQGHYRRUVFKULIWHQ

■ GHVWHNNHUDOWLMGEHUHLNEDDULV
■ GHDDQVOXLWNDEHOQLHWZRUGWJHNQLNWEHNQHOGJHZLM]LJGRI
GRRUJHVQHGHQ

■ GHDDQVOXLWNDEHOQLHWLQFRQWDFWNRPWPHWZDUPWHEURQQHQ
$DQVOXLWNDEHOPHWJHDDUGHVWHNNHU
+HWDSSDUDDWPDJDOOHHQRSHHQJHDDUGHFRQWDFWGRRVZRUGHQ
DDQJHVORWHQGLHYROJHQVGHYRRUVFKULIWHQLVJHwQVWDOOHHUG
:DQQHHUGHVWHNNHUQDGHLQERXZQLHWPHHUWRHJDQNHOLMNLVPRHW
GHJHwQVWDOOHHUGHHOHNWULVFKHLQVWDOODWLHYROJHQVGH
RSERXZYRRUVFKULIWHQLQGHIDVHQWHZRUGHQYRRU]LHQYDQHHQ
VHSDUDWRU
$DQVOXLWNDEHO]RQGHUJHDDUGHVWHNNHU
$OOHHQ HHQ GDDUWRH EHYRHJG YDNPDQ PDJ KHW DSSDUDDW DDQVOXLWHQ
'HJHwQVWDOOHHUGHHOHNWULVFKHLQVWDOODWLHGLHQWYROJHQVGH
RSERXZYRRUVFKULIWHQLQGHIDVHQWHZRUGHQYRRU]LHQYDQHHQ
VHSDUDWRU)DVHHQQHXWUDDOQXOOHLGHULQKHWVWRSFRQWDFW
LGHQWLILFHUHQ%LMHHQYHUNHHUGHDDQVOXLWLQJNDQKHWDSSDUDDW
ZRUGHQEHVFKDGLJG
$OOHHQDDQVOXLWHQYROJHQVKHWDDQVOXLWVFKHPD'HVSDQQLQJVWDDW
YHUPHOGRSKHWW\SHSODDWMH'HDGHUVYDQGHKRRIGOHLGLQJ
QHWDDQVOXLWLQJ DDQVOXLWHQ YROJHQV GH NOHXUFRGHULQJ JURHQJHHO  
DDUGOHLGLQJ <EODXZ QXOQHXWUDDOOHLGLQJEUXLQ IDVH
EXLWHQOHLGLQJ
$OOHHQ=ZHGHQ)LQODQGHQ1RRUZHJHQ
+HWDSSDUDDWNDQRRNPHWGHPHHJHOHYHUGHVWHNNHURSKHW
DDUGLQJVFRQWDFWV\VWHHPZRUGHQDDQJHVORWHQ'H]HGLHQWQDGH
LQERXZ WRHJDQNHOLMN WH ]LMQ :DQQHHU GH VWHNNHU QD GH LQERXZ QLHW
PHHU WRHJDQNHOLMN LV PRHW GH JHwQVWDOOHHUGH HOHNWULVFKH LQVWDOODWLH
YROJHQVGHRSERXZYRRUVFKULIWHQLQGHIDVHQWHZRUGHQYRRU]LHQ
YDQHHQVHSDUDWRU

$SSDUDDWEHYHVWLJHQ$IE
%LMDSSDUDWHQPHWHHQXLWWUHNEDUHEDNZDJHQGHXUPRHWGHGHXU
YDQWHYRUHQZRUGHQYHUZLMGHUG
+HWDSSDUDDWYROOHGLJLQVFKXLYHQHQFHQWULVFKXLWULFKWHQ
$SSDUDDWYDVWVFKURHYHQ
'H VSOHHW WXVVHQ ZHUNEODG HQ DSSDUDDW PDJ QLHW GRRU H[WUD OLMVWHQ
ZRUGHQDIJHVORWHQ
$DQGH]LMZDQGHQYDQGHRPERXZNDVWPRJHQJHHQ
LVRODWLHSURILHOHQZRUGHQDDQJHEUDFKW
'HPRQWDJH
0DDNKHWDSSDUDDWVSDQQLQJVORRV
%HYHVWLJLQJVVFKURHYHQORVGUDDLHQ
+HWWRHVWHOOLFKWRSWLOOHQHQKHOHPDDOQDDUEXLWHQWUHNNHQ





en
Ú,QVWDOODWLRQLQVWUXFWLRQV

,PSRUWDQWLQIRUPDWLRQ²)LJ
7KLVDSSOLDQFHLVLQWHQGHGIRUXVHXSWRDPD[LPXPKHLJKWRI
 PHWUHVDERYHVHDOHYHO
'RQRWXVHWKHGRRUKDQGOHWRFDUU\RULQVWDOOWKHDSSOLDQFH
7KH DSSOLDQFH PXVW EH GLVFRQQHFWHG IURP WKH SRZHU VXSSO\ GXULQJ
DOOLQVWDOODWLRQZRUN

■ 7KH VDIH RSHUDWLRQ RI WKLV DSSOLDQFH FDQ RQO\ EH JXDUDQWHHG LI LW
KDV EHHQ LQVWDOOHG WR D SURIHVVLRQDO VWDQGDUG LQ DFFRUGDQFH ZLWK
WKHVH LQVWDOODWLRQ LQVWUXFWLRQV 7KH LQVWDOOHU VKDOO EH OLDEOH IRU DQ\
GDPDJHUHVXOWLQJIURPLQFRUUHFWLQVWDOODWLRQ

■ &KHFNWKHDSSOLDQFHIRUGDPDJHDIWHUXQSDFNLQJLW'RQRW
FRQQHFWWKHDSSOLDQFHLILWKDVEHHQGDPDJHGLQWUDQVLW

■ 3URFHHGLQDFFRUGDQFHZLWKWKHLQVWDOODWLRQVKHHWVIRULQVWDOOLQJ
DFFHVVRULHV

■ %HIRUH VWDUWLQJ XS WKH DSSOLDQFH UHPRYH DQ\ SDFNDJLQJ PDWHULDO
DQGDGKHVLYHILOPIURPWKHFRRNLQJFRPSDUWPHQWDQGWKHGRRU

■ )LWWHGXQLWVPXVWEHKHDWUHVLVWDQWXSWR &DQGDGMDFHQW
XQLWIURQWVXSWR &

■ 'R QRW LQVWDOO WKH DSSOLDQFH EHKLQG D GHFRUDWLYH GRRU RU WKH GRRU
RIDNLWFKHQXQLWDVWKLVPD\FDXVHWKHDSSOLDQFHWRRYHUKHDW

■ $Q\FXWRXWVWKDWQHHGWREHPDGHLQWKHXQLWVVKRXOGEHPDGH
EHIRUH WKH DSSOLDQFH LV LQVWDOOHG 5HPRYH DQ\ VKDYLQJV DV WKH\
PD\SUHYHQWWKHHOHFWULFDOFRPSRQHQWVIURPZRUNLQJSURSHUO\

■ :HDU SURWHFWLYH JORYHV VR WKDW \RX GR QRW FXW \RXUVHOI3DUWV WKDW
DUHDFFHVVLEOHGXULQJLQVWDOODWLRQPD\KDYHVKDUSHGJHV

■ 7KH PDLQV VRFNHW IRU WKH DSSOLDQFH PXVW HLWKHU EH ORFDWHG LQ WKH
KDWFKHGDUHD RURXWVLGHRIWKHDUHDZKHUHWKHDSSOLDQFHLV$
LQVWDOOHG

■ 6HFXUH DQ\ XQVHFXUHG XQLWV WR WKH ZDOO XVLQJ D VWDQGDUG EUDFNHW
%

■ 7KHGLPHQVLRQVLQWKHILJXUHVDUHLQPP
$SSOLDQFHXQGHUWKHZRUNWRS²)LJ
7RYHQWLODWHWKHDSSOLDQFHWKHLQWHUPHGLDWHIORRUPXVWKDYHD
YHQWLODWLRQFXWRXW
6HFXUHWKHZRUNWRSWRWKHILWWHGXQLWV
3URFHHGLQDFFRUGDQFHZLWKWKHLQVWDOODWLRQLQVWUXFWLRQVIRUWKH
KRE
$SSOLDQFHLQDWDOOXQLW)LJ
7RYHQWLODWHWKHDSSOLDQFHWKHLQWHUPHGLDWHIORRUVPXVWKDYHD
YHQWLODWLRQFXWRXW
,IWKHWDOOXQLWKDVDQRWKHUEDFNSDQHOLQDGGLWLRQWRWKHHOHPHQW
EDFNSDQHOVWKLVPXVWEHUHPRYHG
2QO\ ILW WKH DSSOLDQFH XS WR D KHLJKW ZKLFK DOORZV DFFHVVRULHV WR EH
HDVLO\UHPRYHG
&RUQHULQVWDOODWLRQ²)LJ
7RHQVXUHWKDWWKHDSSOLDQFHGRRUFDQEHRSHQHGLQDFRUQHU
LQVWDOODWLRQWDNHDFFRXQWRIGLPHQVLRQ 'LPHQVLRQ& 'LV
GHSHQGHQWRQWKHWKLFNQHVVRIWKHXQLWIURQWXQGHUWKHKDQGOH

&RQQHFWLQJWKHDSSOLDQFHWRWKHSRZHUVXSSO\
■ %HIRUHXVLQJWKHDSSOLDQFHIRUWKHILUVWWLPHPDNHVXUHWKDWWKH
GRPHVWLFSRZHUOLQHLVHTXLSSHGZLWKDFRQGXFWRUZKLFK
FRPSOLHVZLWKWKHUHOHYDQWVDIHW\UHJXODWLRQV7KHDSSOLDQFH
PXVWRQO\EHFRQQHFWHGE\DTXDOLILHGHOHFWULFLDQDQGPXVW
FRPSO\ZLWKWKHVWDWXWRU\DQGRIILFLDOSURYLVLRQVDVZHOODVWKH
SURYLVLRQVRIWKHORFDOQHWZRUNRSHUDWRU
,QUDUHFDVHVIDLOXUHRIDFRQGXFWRURUDQLQFRUUHFWLQVWDOODWLRQ
PD\ FDXVH PDWHULDO GDPDJH RU VHULRXV LQMXU\ GHDWK RU LQMXU\ GXH
WR HOHFWULF VKRFN 7KH PDQXIDFWXUHU DFFHSWV QR UHVSRQVLELOLW\ IRU
SHUVRQDOLQMXULHVRUGDPDJHWRWKHDSSOLDQFHGXHWRIDXOW\RU
LQFRUUHFWHOHFWULFDOFRQQHFWLRQ

■ 'XULQJ DOO LQVWDOODWLRQ ZRUN WKH DSSOLDQFH PXVW EH GLVFRQQHFWHG
IURPWKHSRZHUVXSSO\

■ 7KHDSSOLDQFHIXOILOVWKHUHTXLUHPHQWVRISURWHFWLRQFODVV,DQG
PD\RQO\EHFRQQHFWHGWRDQHDUWKHGPDLQVVRFNHW

■ 7KHPDLQVFRQQHFWLQJFDEOHPXVWEHDWOHDVWW\SH+99)
*PPò
7KH\HOORZJUHHQFRQGXFWRUPXVWEHFRQQHFWHGILUVWDQGEH
VOLJKWO\ORQJHUWKDQWKHWZRRWKHUZLUHVRQWKHDSSOLDQFHVLGH

■ ,Q DFFRUGDQFH ZLWK VDIHW\ UHJXODWLRQV DQ DOOSROH VHSDUDWRU ZLWK
DWOHDVWDPPFRQWDFWRSHQLQJPXVWEHSURYLGHG$VHSDUDWRU
LVQRWUHTXLUHGGXULQJFRQQHFWLRQZKLFKLVFDUULHGRXWYLDDQ
HDUWKHGSRZHUVRFNHWZKLFKLVHDVLO\DFFHVVLEOHDWDOOWLPHV

■ &RQWDFWSURWHFWLRQPXVWEHHQVXUHGGXULQJLQVWDOODWLRQ

■ 'HWHUPLQHWKHSKDVHFRQGXFWRUDQGQHXWUDOFRQGXFWRU]HUR
FRQGXFWRULQWKHVRFNHW7KHDSSOLDQFHPD\EHGDPDJHGLI
LQFRUUHFWO\FRQQHFWHG

■ 7KH RYHQ PXVW EH FRQQHFWHG LQ DFFRUGDQFH ZLWK WKH LQIRUPDWLRQ
RQWKHUDWLQJSODWH

■ 3ODFH WKH DSSOLDQFH LQ IURQW RI WKH FRQYHUVLRQ FDELQHW WR FRQQHFW
LW7KHVHUYLFHFDEOHPXVWEHORQJHQRXJK
&DXWLRQ'XULQJLQVWDOODWLRQHQVXUHWKDWWKHPDLQVFDEOHLVQRW
MDPPHG DQG GRHV QRW FRPH LQWR FRQWDFW ZLWK KRW DSSOLDQFH SDUWV

■ $OOZRUNRQWKHDSSOLDQFHLQFOXGLQJUHSODFLQJWKHFDEOLQJPXVW
RQO\EHFDUULHGRXWE\WHFKQLFDOVXSSRUW

: 'DQJHURIGHDWK
7KHUHLVDULVNRIHOHFWULFVKRFNLI\RXWRXFKOLYHFRPSRQHQWV
■ $OZD\VPDNHVXUH\RXUKDQGVDUHGU\ZKHQ\RXWRXFKRUKROG
WKHPDLQVSOXJ

■ 2QO\SXOORXWWKHPDLQVFDEOHE\WDNLQJKROGRIWKHSOXJDQG
UHPRYLQJWKHSOXJQHYHUSXOOLWRXWE\WKHPDLQVFDEOHLWVHOIDV
WKLVFRXOGGDPDJHLW

■ 1HYHU XQSOXJ WKH PDLQV SOXJ ZKHQ WKH DSSOLDQFH LV LQ RSHUDWLRQ
3OHDVHQRWHWKHIROORZLQJLQIRUPDWLRQDQGHQVXUHWKDW
1RWHV
■ 7KHPDLQVSOXJILWVWKHVRFNHW
■ 7KHFDEOHFURVVVHFWLRQLVDGHTXDWH
■ 7KHHDUWKLQJV\VWHPLVSURSHUO\LQVWDOOHG
■ 7KH PDLQV FDEOH LV RQO\ UHSODFHG E\ D TXDOLILHG HOHFWULFLDQ LI WKLV
LV QHFHVVDU\6SDUH PDLQV FDEOHV FDQ EH RUGHUHG IURP RXU DIWHU
VDOHVVHUYLFH

■ 1RSRZHUVWULSVPXOWLZD\FRQQHFWRUVRUH[WHQVLRQFDEOHVDUH
XVHG

■ ,IXVLQJDUHVLGXDOFXUUHQWGHYLFHRQO\XVHRQHWKDWEHDUVWKH
PDUN z
7KH SUHVHQFH RI WKLV PDUN LV WKH RQO\ ZD\ WR EH VXUH WKDW LW IXOILOV
DOOWKHDSSOLFDEOHUHJXODWLRQV

■ 7KHPDLQVSOXJFDQEHDFFHVVHGDWDOOWLPHV
■ 7KHPDLQVFDEOHLVQRWNLQNHGFUXVKHGPRGLILHGRUVHYHUHG
■ 7KHPDLQVFDEOHGRHVQRWFRPHLQWRFRQWDFWZLWKKHDWVRXUFHV
3RZHUFDEOHZLWKDSOXJZLWKHDUWKLQJFRQWDFW
7KHDSSOLDQFHPXVWRQO\EHFRQQHFWHGWRDQHDUWKLQJFRQWDFW
VRFNHWZKLFKKDVEHHQFRUUHFWO\LQVWDOOHG
,IWKHSOXJFDQQRORQJHUEHUHDFKHGDIWHUWKHLQVWDOODWLRQD
SDUWLWLRQPXVWEHSURYLGHGLQWKHSKDVHVLQWKHSHUPDQHQW
HOHFWULFDOLQVWDOODWLRQLQDFFRUGDQFHZLWKWKHLQVWDOODWLRQ
UHJXODWLRQV
3RZHUFDEOHZLWKRXWDSOXJZLWKHDUWKLQJFRQWDFW
2QO\DOORZDOLFHQVHGSURIHVVLRQDOWRFRQQHFWWKHDSSOLDQFH
,QWKHSHUPDQHQWHOHFWULFDOLQVWDOODWLRQDSDUWLWLRQPXVWEH
SURYLGHGLQWKHSKDVHVLQDFFRUGDQFHZLWKWKHLQVWDOODWLRQ
UHJXODWLRQV,GHQWLI\WKHSKDVHDQGQHXWUDOFRQGXFWRUVLQWKH
VRFNHW7KHDSSOLDQFHPD\EHGDPDJHGLILWLVQRWFRQQHFWHG
FRUUHFWO\
2QO\FRQQHFWWKHKREDFFRUGLQJWRWKHFRQQHFWLRQGLDJUDP6HH
WKHUDWLQJSODWHIRUWKHYROWDJH&RQQHFWWKHZLUHVRIWKHPDLQV
SRZHUFDEOHDFFRUGLQJWRWKHFRORXUFRGLQJ*UHHQ\HOORZ 3(
FRQGXFWRU <EOXH QHXWUDOFRQGXFWRUEURZQ OLYHH[WHUQDO
FRQGXFWRU
2QO\LQ6ZHGHQ)LQODQGDQG1RUZD\
7KHDSSOLDQFHFDQDOVREHFRQQHFWHGWRWKHHDUWKLQJFRQWDFW
V\VWHPXVLQJWKHHQFORVHGSOXJ7KLVPXVWEHDFFHVVLEOHDIWHU
LQVWDOODWLRQ,IWKHSOXJFDQQRORQJHUEHUHDFKHGDIWHUWKH
LQVWDOODWLRQDSDUWLWLRQPXVWEHSURYLGHGLQWKHSKDVHVLQWKH
SHUPDQHQW HOHFWULFDO LQVWDOODWLRQ LQ DFFRUGDQFH ZLWK WKH LQVWDOODWLRQ
UHJXODWLRQV

6HFXULQJWKHDSSOLDQFH²)LJ
,I\RXUDSSOLDQFHKDVDSXOORXWFDUULDJHGRRUWKLVPXVWEH
UHPRYHGEHIRUHKDQG
6OLGHWKHDSSOLDQFHDOOWKHZD\LQDQGFHQWUHLW
6FUHZWKHDSSOLDQFHLQWRSODFH
7KHJDSEHWZHHQWKHZRUNWRSDQGDSSOLDQFHPXVWQRWEHVHDOHG
E\DGGLWLRQDOVWULSV
7KHUPDOLQVXODWLRQVWULSVPXVWQRWEHILWWHGWRWKHVLGHSDQHOVRI
WKHVXUURXQGXQLW
5HPRYDO
'LVFRQQHFWWKHDSSOLDQFHIURPWKHSRZHUVXSSO\
8QGRWKHVHFXULQJVFUHZV





/LIWWKHDSSOLDQFHVOLJKWO\DQGWKHQSXOOLWRXWFRPSOHWHO\

it
â,VWUX]LRQLSHULOPRQWDJJLR

$YYHUWHQ]HLPSRUWDQWL)LJXUD
4XHVWRDSSDUHFFKLRqSURJHWWDWRVRORSHUOXWLOL]]RILQRDG
XQDOWH]]DGLPDVVLPRPHWULVXOOLYHOORGHOPDUH
1RQXWLOL]]DUHODPDQLJOLDGHOODSRUWDSHUWUDVSRUWDUHRLQVWDOODUH
ODSSDUHFFKLR
'XUDQWHWXWWHOHRSHUD]LRQLGLPRQWDJJLRODSSDUHFFKLRGHYH
HVVHUHVHQ]DWHQVLRQH

■ 6RORXQPRQWDJJLRDUHJRODG·DUWHVHFRQGRTXHVWHLVWUX]LRQL
JDUDQWLVFH XQ XVR VLFXUR ,Q FDVR GL GDQQL GRYXWL D XQ PRQWDJJLR
VFRUUHWWRODUHVSRQVDELOLWjULFDGHVXFKLKDPRQWDWR
ODSSDUHFFKLR

■ &RQWUROODUHODSSDUHFFKLRGRSRDYHUORGLVLPEDOODWR4XDORUDVL
IRVVHUR YHULILFDWL GDQQL GD WUDVSRUWR QRQ FROOHJDUH ODSSDUHFFKLR

■ 2VVHUYDUHODJXLGDGLPRQWDJJLRSHULFRPSRQHQWLGHJOL
DFFHVVRUL

■ 5LPXRYHUHLOPDWHULDOHGLLPEDOODJJLRHODSHOOLFRODDGHVLYDGDO
YDQRFRWWXUDHGDOORVSRUWHOORSULPDGHOODPHVVDLQIXQ]LRQH

■ ,PRELOLGDLQFDVVRGHYRQRHVVHUHWHUPRVWDELOLILQRDXQD
WHPSHUDWXUDSDULD&HLPRELOLDGLDFHQWLILQRD&

■ 1RQ PRQWDUH ODSSDUHFFKLR GLHWUR D XQR VSRUWHOOR GHFRUDWLYR R D
XQRVSRUWHOORGHOPRELOH6XVVLVWHLOSHULFRORGL
VXUULVFDOGDPHQWR

■ &RPSOHWDUHLODYRULGLWDJOLRVXOPRELOHSULPDGHOOLQVHULPHQWR
GHOODSSDUHFFKLR5LPXRYHUHLWUXFLROLLQTXDQWRSRVVRQR
SUHJLXGLFDUHLOIXQ]LRQDPHQWRGHLFRPSRQHQWLHOHWWULFL

■ ,QGRVVDUHJXDQWLSURWHWWLYLSHUHYLWDUHGLSURFXUDUVLIHULWHGD
WDJOLR/HSDUWLFKHUHVWDQRVFRSHUWHGXUDQWHLOPRQWDJJLR
SRVVRQRHVVHUHDSSXQWLWH

■ /DSUHVDGLFROOHJDPHQWRGHOODSSDUHFFKLRGHYHWURYDUVL
DOOLQWHUQRGHOODUHDWUDWWHJJLDWD RDOOHVWHUQRGHOODUHDGL$
LQFDVVR

■ )LVVDUHLOPRELOHDOODSDUHWHFRQXQDQJRODUH %GLVSRQLELOHLQ
FRPPHUFLR

■ 1HOOHILJXUHOHPLVXUHVRQRHVSUHVVHLQPP
$SSDUHFFKLRVRWWRLOSLDQRGLODYRUR)LJXUD
3HUODYHQWLOD]LRQHGHOODSSDUHFFKLRRFFRUUHXQDIHVVXUDGL
YHQWLOD]LRQHQHOULSLDQRLQWHUPHGLR
)LVVDUHLOSLDQRGLODYRURDOPRELOHGDLQFDVVR
5LVSHWWDUHOHLVWUX]LRQLSHULOPRQWDJJLRGHOSLDQRGLFRWWXUD
$SSDUHFFKLRLQXQPRELOHDOWR)LJXUD
3HUODYHQWLOD]LRQHGHOODSSDUHFFKLRRFFRUUHXQDIHVVXUDGL
YHQWLOD]LRQHQHOULSLDQRLQWHUPHGLR
6HROWUHDLSDQQHOOLSRVWHULRULGHOOHOHPHQWRXQPRELOHDOWRKDXQ
XOWHULRUHSDQQHOORSRVWHULRUHTXHVWXOWLPRGHYHHVVHUHULPRVVR
0RQWDUHODSSDUHFFKLRDXQDOWH]]DWDOHGDSRWHUSUHOHYDUHJOL
DFFHVVRULVHQ]DSUREOHPL
0RQWDJJLRDQJRODUH)LJXUD
3HU SHUPHWWHUH ODSHUWXUD GHOOD SRUWD WHQHUH FRQWR GHOOD PLVXUD GHO
PRQWDJJLRDQJRODUH /DPLVXUD GLSHQGHGDOORVSHVVRUHGHO& '
IURQWDOHGHOPRELOHVRWWRODPDQLJOLD

&ROOHJDUHO·DSSDUHFFKLRDOODUHWHHOHWWULFD
■ 3ULPDGLXWLOL]]DUHODSSDUHFFKLRSHUODSULPDYROWDDVVLFXUDUVL
FKHOLPSLDQWRGRPHVWLFRGLVSRQJDGLXQFRQGXWWRUHGLWHUUD
FRQIRUPHDOOHQRUPHYLJHQWLLQPDWHULDGLVLFXUH]]D,O
FROOHJDPHQWRGHOODSSDUHFFKLRGHYHHVVHUHHIIHWWXDWR
HVFOXVLYDPHQWHGDXQHOHWWULFLVWDTXDOLILFDWRHGHYHHVVHUH
FRQIRUPHDOOHGLVSRVL]LRQLGLOHJJHXIILFLDOLQRQFKpDOOH
GLVSRVL]LRQLGHOJHVWRUHGHOODUHWHORFDOH
/DPDQFDQ]DGLXQFRQGXWWRUHGLWHUUDRXQLQVWDOOD]LRQHHUUDWD
SRVVRQR LQ UDUL FDVL FDXVDUH GDQQL PDWHULDOL R JUDYL OHVLRQL PRUWH
RGDQQLILVLFLGRYXWLDVFRVVDHOHWWULFD,OFRVWUXWWRUHQRQVL
DVVXPHDOFXQDUHVSRQVDELOLWjSHUGDQQLDOOHSHUVRQHR
DOODSSDUHFFKLR ULFRQGXFLELOL D XQ FROOHJDPHQWR HOHWWULFR HUUDWR R
QRQFRQIRUPH

■ 'XUDQWHWXWWHOHRSHUD]LRQLGLPRQWDJJLRODSSDUHFFKLRGHYH
HVVHUHVHQ]DWHQVLRQH

■ /DSSDUHFFKLRULVSHWWDODFODVVHGLSURWH]LRQH,HSXzHVVHUH
FROOHJDWRVRODPHQWHDXQDSUHVDFRQPHVVDDWHUUD

■ ,O FDYR GL DOLPHQWD]LRQH GHYH HVVHUH DOPHQR GHO PRGHOOR + 9
9)*PPò
,O FRQGXWWRUH GL WHUUD JLDOORYHUGH GHYH HVVHUH FROOHJDWR SHU SULPR
HGDOODWRGHOODSSDUHFFKLRGHYHHVVHUHOHJJHUPHQWHSLOXQJR
GHJOLDOWULGXHILOL

■ ,QEDVHDOOHGLVSRVL]LRQLGLVLFXUH]]DGHYHHVVHUHSUHVHQWHXQ
GLVSRVLWLYRGLFROOHJDPHQWRXQLYHUVDOHFRQXQDSHUWXUDGL
FRQWDWWRGLDOPHQRPP3HULFROOHJDPHQWLFKHDYYHQJRQR
WUDPLWHXQDSUHVDFRQPHVVDDWHUUDHIDFLOPHQWHUDJJLXQJLELOH
LQTXDOVLDVLPRPHQWRLOGLVSRVLWLYRGLFROOHJDPHQWRQRQq
QHFHVVDULR

■ 'XUDQWHLOPRQWDJJLRGHYHHVVHUHJDUDQWLWDODSURWH]LRQHGD
FRQWDWWR

■ 'HWHUPLQDUH QHOOHOHPHQWR IHPPLQD XQ FRQGXWWRUH GL IDVH H XQR
QHXWURFRQGXWWRUHQHXWUR8QDOODFFLDPHQWRVFRUUHWWR
GHOODSSDUHFFKLRSXzFRPSRUWDUQHLOGDQQHJJLDPHQWR

■ ,OIRUQRGHYHHVVHUHFROOHJDWRLQFRQIRUPLWjDOOHLQGLFD]LRQL
ULSRUWDWHVXOODWDUJKHWWDLGHQWLILFDWLYD

■ 3RVL]LRQDUHODSSDUHFFKLRGDYDQWLDOPRELOHFRQYHUWLELOHSHU
SURFHGHUH DOODOODFFLDPHQWR ,O FDYR GL DOODFFLDPHQWR GHYH DYHUH
XQDOXQJKH]]DVXIILFLHQWH
$WWHQ]LRQH'XUDQWHLOPRQWDJJLRFRQWUROODUHFKHLOFDYRGLUHWH
QRQULPDQJDLQFDVWUDWRHQRQHQWULLQFRQWDWWRFRQLFRPSRQHQWL
FDOGLGHOODSSDUHFFKLR

■ 7XWWLLODYRULVXOODSSDUHFFKLRFRPSUHVDODVRVWLWX]LRQHGHO
FDEODJJLRGHYRQRHVVHUHHVHJXLWLHVFOXVLYDPHQWHGDLWHFQLFL
GHOVHUYL]LRGLDVVLVWHQ]D

: 3HULFRORGLPRUWH
5LVFKLRGLIROJRUD]LRQHLQFDVRGLFRQWDWWRFRQFRPSRQHQWLVRWWR
WHQVLRQH
■ 7RFFDUHODVSLQDGLDOLPHQWD]LRQHVRORFRQOHPDQLDVFLXWWH
■ 6WDFFDUHLOFDYRGLDOLPHQWD]LRQHVHPSUHGLUHWWDPHQWHGDOOD
VSLQDHPDLWLUDQGRLOFDYRSHUFKpVLULVFKLDGLGDQQHJJLDUOR

■ 1RQVWDFFDUHPDLODVSLQDGXUDQWHLOIXQ]LRQDPHQWR
GHOODSSDUHFFKLR

5LVSHWWDUHOHVHJXHQWLDYYHUWHQ]HHDVVLFXUDUVLFKHYHQJDQR
ULVSHWWDWLWXWWLLSXQWL
$YYHUWHQ]H
■ VSLQDGLDOLPHQWD]LRQHHSUHVDHOHWWULFDVLDQRFRPSDWLELOL
■ /DVH]LRQHGHOFDYRHOHWWULFRGHYHHVVHUHVXIILFLHQWH
■ ,OVLVWHPDGLPHVVDDWHUUDGHYHHVVHUHLQVWDOODWRDQRUPD
■ )DUHHVHJXLUHODVRVWLWX]LRQHGHOFDYRGLDOLPHQWD]LRQHVH
QHFHVVDULDVRORGDXQHOHWWULFLVWDVSHFLDOL]]DWR,OFDYRGL
DOLPHQWD]LRQHGLULFDPELRqLQYHQGLWDSUHVVRLOVHUYL]LRGL
DVVLVWHQ]DFOLHQWL

■ 1RQXWLOL]]DUHVSLQHSUHVHPXOWLSOHHSUROXQJKH
■ 6H VL XWLOL]]D XQ LQWHUUXWWRUH GLIIHUHQ]LDOH XVDUQH VROR XQ WLSR FRQ
LOVLPEROR z
6RORTXHVWRVLPERORJDUDQWLVFHORVVHUYDQ]DGHOOHQRUPH
DWWXDOPHQWHLQYLJRUH

■ /DVSLQDGLDOLPHQWD]LRQHGHYHHVVHUHVHPSUHUDJJLXQJLELOH
■ ,OFDYRGLDOLPHQWD]LRQHQRQGHYHHVVHUHSLHJDWRVFKLDFFLDWR
PRGLILFDWRRWDJOLDWR

■ ,O FDYR GL DOLPHQWD]LRQH QRQ GHYH HQWUDUH LQ FRQWDWWR FRQ IRQWL GL
FDORUH

&DYRGLFROOHJDPHQWRFRQVSLQDFRQVLVWHPDGLFRQWDWWRGL
SURWH]LRQH
/DSSDUHFFKLRSXzHVVHUHFROOHJDWRVRODPHQWHDXQDSUHVDFRQ
PHVVDDWHUUDLQVWDOODWDVHFRQGROHLVWUX]LRQL
6HGRSRLOPRQWDJJLRODVSLQDQRQqSLUDJJLXQJLELOHGXUDQWHOD
SRVDILVVDGHOOLQVWDOOD]LRQHHOHWWULFDSUHYHGHUHXQGLVSRVLWLYRGL
VHSDUD]LRQHQHOOHIDVLVHJXHQWLDOODGHWHUPLQD]LRQH
GHOODOOHVWLPHQWR
&DYRGLFROOHJDPHQWRVHQ]DVSLQDFRQVLVWHPDGLFRQWDWWRGL
SURWH]LRQH
/DOODFFLDPHQWRGHOODSSDUHFFKLRSXzHVVHUHHIIHWWXDWRVRORGDXQ
WHFQLFRDXWRUL]]DWR
'XUDQWH OD SRVD ILVVD GHOOLQVWDOOD]LRQH HOHWWULFD q GD SUHYHGHUH XQ
GLVSRVLWLYRGLVHSDUD]LRQHQHOOHIDVLFRQIRUPHPHQWHDOOH
GLVSRVL]LRQLGHOODOOHVWLPHQWR1HOODSUHVDGLFROOHJDPHQWR
LQGLYLGXDUHXQFRQGXWWRUHGLIDVHHXQRQHXWUR´]HURµ8Q
DOODFFLDPHQWRVFRUUHWWRGHOODSSDUHFFKLRSXzFRPSRUWDUQHLO
GDQQHJJLDPHQWR
$WWHQHUVLVHPSUHDOORVFKHPDGLDOODFFLDPHQWR3HUODWHQVLRQH
YHGHUHODWDUJKHWWDGLLGHQWLILFD]LRQH&ROOHJDUHLILOLGHOFDYRGL
FROOHJDPHQWRDOODUHWHHOHWWULFDULVSHWWDQGRLFRORULYHUGHJLDOOR 
FRQGXWWRUHGLWHUUD <EOX ]HURFRQGXWWRUHQHXWURPDUURQH 
IDVHFRQGXWWRUHHVWHUQR





6RORSHU6YH]LD)LQODQGLDH1RUYHJLD
/DSSDUHFFKLRSXzHVVHUHDOODFFLDWRDQFKHFRQODVSLQDIRUQLWDLQ
GRWD]LRQH HTXLSDJJLDWD FRQ VLVWHPD GL FRQWDWWR GL SURWH]LRQH )DUH
LQPRGRFKHXQDYROWDWHUPLQDWRLOPRQWDJJLRTXHVWDVLD
DFFHVVLELOH 6H GRSR LO PRQWDJJLR OD VSLQD QRQ q SL UDJJLXQJLELOH
GXUDQWHODSRVDILVVDGHOOLQVWDOOD]LRQHHOHWWULFDSUHYHGHUHXQ
GLVSRVLWLYRGLVHSDUD]LRQHQHOOHIDVLVHJXHQWLDOODGHWHUPLQD]LRQH
GHOODOOHVWLPHQWR

)LVVDJJLRGHOODSSDUHFFKLR)LJXUD
3HUJOLDSSDUHFFKLFKHGLVSRQJRQRGLXQRVSRUWHOORHVWUDLELOHGHO
FDUUHOORqQHFHVVDULRULPXRYHUHSULPDORVSRUWHOOR
 ,QVHULUHODSSDUHFFKLRILQRLQIRQGRHFHQWUDUOR
)LVVDUHODSSDUHFFKLRFRQOHYLWL
1RQFKLXGHUHORVSD]LRWUDLOSLDQRGLODYRURHODSSDUHFFKLRFRQ
XOWHULRULOLVWHOOL
6XOOHSDUHWLODWHUDOLGHOPRELOHQRQGHYHHVVHUHFROORFDWRDOFXQ
OLVWHOORGLLVRODPHQWRWHUPLFR
6PRQWDJJLR
6FROOHJDUHODSSDUHFFKLR
6YLWDUHOHYLWLGLILVVDJJLR
6ROOHYDUHOHJJHUPHQWHODSSDUHFFKLRHGHVWUDUORFRPSOHWDPHQWH

es
Û,QVWUXFFLRQHVGHPRQWDMH

$GYHUWHQFLDVLPSRUWDQWHVILJXUD
(VWHDSDUDWRHVWiSUHYLVWRSDUDVHUXWLOL]DGRDXQDDOWXUDPi[LPD
GH PHWURVVREUHHOQLYHOGHOPDU
1RXWLOL]DUHOWLUDGRUGHODSXHUWDSDUDWUDQVSRUWDURLQVWDODUHO
DSDUDWR
/RVWUDEDMRVGHPRQWDMHGHODSDUDWRGHEHQUHDOL]DUVHVLQWHQVLyQ

■ 6RORXQPRQWDMHSURIHVLRQDOVHJ~QHVWDVLQVWUXFFLRQHVGH
PRQWDMH JDUDQWL]D XQ XVR VHJXUR (Q FDVR GH GDxRV GHELGR D XQ
PRQWDMHHUUyQHRODUHVSRQVDELOLGDGVHUiGHOLQVWDODGRU

■ &RPSUREDUHODSDUDWRWUDVVDFDUORGHOHPEDODMH(O
HOHFWURGRPpVWLFRQRGHEHFRQHFWDUVHHQFDVRGHKDEHUVXIULGR
GDxRVGXUDQWHHOWUDQVSRUWH

■ 7HQHUHQFXHQWDODVKRMDVGHLQVWUXFFLRQHVSDUDODLQVWDODFLyQ
GHORVDFFHVRULRV

■ $QWHVGHSRQHUHQPDUFKDHOHOHFWURGRPpVWLFRUHWLUDUHO
PDWHULDO GH HPEDODMH \ ODV OiPLQDV DGKHUHQWHV GH OD SXHUWD \ GHO
LQWHULRUGHOHOHFWURGRPpVWLFR

■ /RVPXHEOHVGRQGHVHDORMDHOHOHFWURGRPpVWLFRGHEHQSRGHU
UHVLVWLUXQDWHPSHUDWXUDGHKDVWD &\ORVIURQWDOHVGHORV
PXHEOHVDG\DFHQWHVKDVWD &

■ 1RLQVWDODUHODSDUDWRGHWUiVGHXQDSXHUWDGHFRUDWLYDRGH
PXHEOH([LVWHULHVJRGHVREUHFDOHQWDPLHQWR

■ /OHYDUDFDERORVWUDEDMRVGHUHFRUWHHQHOPXHEOHDQWHVGH
FRORFDUHOHOHFWURGRPpVWLFR5HWLUDUODVYLUXWDV3RGUtDQDIHFWDU
DOIXQFLRQDPLHQWRGHORVFRPSRQHQWHVHOpFWULFRV

■ /OHYDUJXDQWHVSURWHFWRUHVSDUDHYLWDUFRUWHV/DVSLH]DVTXH
HVWpQDFFHVLEOHVGXUDQWHHOPRQWDMHSXHGHQWHQHUORVERUGHV
DILODGRV

■ /DWRPDGHFRUULHQWHGHOHOHFWURGRPpVWLFRGHEHTXHGDUGHQWUR
GHOD]RQDGHODVXSHUILFLHVRPEUHDGD RIXHUDGHOHVSDFLRGH$
PRQWDMH

■ )LMDUDODSDUHGORVPXHEOHVTXHQRHVWpQILMDGRVFRQXQD
HVFXDGUDHVWiQGDU %

■ /DVPHGLGDVGHODVLPiJHQHVHVWiQHQPP
$SDUDWRGHEDMRGHXQDHQFLPHUDILJXUD
3DUDSRGHUYHQWLODUHODSDUDWRHOSLVRVHSDUDGRUGHEHFRQWDUFRQ
XQDUDQXUDGHYHQWLODFLyQ
)LMDUODHQFLPHUDVREUHHOPXHEOHHPSRWUDGR
7HQHUHQFXHQWDODVLQVWUXFFLRQHVGHPRQWDMHGHODSODFDGH
FRFFLyQ
$SDUDWRHQXQDUPDULRHQDOWRILJXUD
3DUDSRGHUYHQWLODUHODSDUDWRHOSLVRVHSDUDGRUGHEHFRQWDUFRQ
XQDUDQXUDGHYHQWLODFLyQ
&XDQGRHODUPDULRHQDOWRFXHQWDFRQRWUDSODFDSRVWHULRU
DGLFLRQDO DO PDUJHQ GH ODV SODFDV SRVWHULRUHV HVWD GHEH UHWLUDUVH
1RPRQWDUHODSDUDWRGHPDVLDGRDOWRDILQGHSRGHUUHWLUDUORV
DFFHVRULRVVLQSUREOHPDV
0RQWDMHHQHVTXLQDILJXUD
3DUDTXHVHDSRVLEOHDEULUODSXHUWDGHODSDUDWRREVHUYDUXQD
GLVWDQFLD HQHOPRQWDMHHQHVTXLQD/DPHGLGD GHSHQGHGHO& '
JURVRUGHOIURQWDOGHOPXHEOHEDMRHOWLUDGRU

(QFKXIDUHODSDUDWRDODUHGHOpFWULFD
■ $QWHVGHXWLOL]DUHODSDUDWRSRUSULPHUDYH]DVHJXUDUVHGHTXH
OD FRUULHQWH GH OD FDVD GLVSRQH GH DOJXQR GH ORV FRQGXFWRUHV GH
SXHVWDDWLHUUDFRQIRUPHVDODVGLVSRVLFLRQHVGHVHJXULGDG
YLJHQWHV6RORGHEHFRQHFWDUHODSDUDWRXQHOHFWULFLVWD
SURIHVLRQDOUHVSHWDQGRODVGLVSRVLFLRQHVOHJDOHVH
LQVWLWXFLRQDOHVDVtFRPRODVGHODFRPSDxtDHOpFWULFDORFDO
(OIDOORGHXQFRQGXFWRUGHSXHVWDDWLHUUDRXQDLQVWDODFLyQ
GHIHFWXRVDUDUDYH]FRQOOHYDQGDxRVPDWHULDOHVROHVLRQHV
JUDYHVPXHUWHROHVLyQItVLFDSRUGHVFDUJDHOpFWULFD(O
IDEULFDQWHUHFKD]DFXDOTXLHUUHVSRQVDELOLGDGSRUOHVLRQHV
SHUVRQDOHVRGDxRVGHODSDUDWRGHULYDGRVGHXQDFRQH[LyQ
HOpFWULFDLQDGHFXDGD

■ (ODSDUDWRGHEHHVWDUVLQWHQVLyQSDUDSRGHUUHDOL]DUORV
WUDEDMRVGHPRQWDMH

■ (ODSDUDWRVHFRUUHVSRQGHFRQODFODVHGHSURWHFFLyQ,\VROR
GHEHFRQHFWDUVHDXQDWRPDGHUHGFRQSXHVWDDWLHUUD

■ (O FDEOH GH FRQH[LyQ GH UHG GHEH VHU DO PHQRV GH WLSR + 9 9
)*PPò
(OFRQGXFWRUGHSXHVWDDWLHUUDDPDULOORYHUGHGHEHFRQHFWDUVH
HQ SULPHU OXJDU \ GHEH VHU OLJHUDPHQWH PiV ODUJR SRU HO ODGR GHO
DSDUDWRTXHORVRWURVGRVKLORV

■ /DV GLVSRVLFLRQHV GH VHJXULGDG REOLJDQ D LQVWDODU XQ GLVSRVLWLYR
GH VHSDUDFLyQ FRQ XQD DEHUWXUD GH FRQWDFWR GH DO PHQRV  PP
(VWHGLVSRVLWLYRQRHVQHFHVDULRHQHOFDVRGHTXHODFRQH[LyQ
VHD PHGLDQWH XQD WRPD FRQ SXHVWD D WLHUUD \ GH IiFLO DFFHVR HQ
WRGRPRPHQWR

■ 'XUDQWHHOPRQWDMHGHEHJDUDQWL]DUVHODSURWHFFLyQFRQWUD
FRQWDFWRDFFLGHQWDO

■ 'LVSRQHU HQ OD WRPD GH FRUULHQWH FRQGXFWRUHV GH IDVH \ QHXWURV
FRQGXFWRUFHUR(ODSDUDWRSXHGHUHVXOWDUGDxDGRVLQRVH
FRQHFWDGHIRUPDDGHFXDGD

■ (OKRUQRGHEHFRQHFWDUVHFRQIRUPHDORVGDWRVTXHVH
HVSHFLILFDQHQODHWLTXHWDGHFDUDFWHUtVWLFDV

■ &RORFDUHODSDUDWRGHODQWHGHODUPDULRHQYROYHQWHSDUD
FRQHFWDUOR(OFDEOHGHFRQH[LyQGHEHWHQHUXQDORQJLWXG
VXILFLHQWH
$WHQFLyQ 'XUDQWH HO PRQWDMH DVHJXUDUVH GH TXH HO FDEOH GH UHG
QRTXHGDDSULVLRQDGRQLHQWUDHQFRQWDFWRFRQSLH]DVFDOLHQWHV

■ 7RGRHVWHSURFHVRLQFOXLGDODVXVWLWXFLyQGHOFDEOHDGRGHEH
HIHFWXDUORHOVHUYLFLRWpFQLFRGHDWHQFLyQDOFOLHQWH

: £3HOLJURGHPXHUWH
3HOLJURGHGHVFDUJDHOpFWULFDHQFDVRGHHQWUDUHQFRQWDFWRFRQ
FRPSRQHQWHVFRQGXFWRUHVGHWHQVLyQ
■ 7RFDUHOFDEOHGHFRQH[LyQ~QLFDPHQWHFRQODVPDQRVVHFDV
■ ([WUDHUHOFDEOHGHFRQH[LyQWLUDQGRVLHPSUHGLUHFWDPHQWHGHO
HQFKXIH\QRGHOFDEOHGHFRQH[LyQ\DTXHSRGUtDGDxDUVH

■ 1XQFDH[WUDHUHOHQFKXIHFXDQGRHOHOHFWURGRPpVWLFRHVWpHQ
PDUFKD

7HQHUHQFXHQWDODVVLJXLHQWHVLQGLFDFLRQHV\DVHJXUDUVHGHTXH
VHFXPSODQODVFRQGLFLRQHVH[SXHVWDVDFRQWLQXDFLyQ
1RWDV
■ /DWRPDGHFRUULHQWH\HOHQFKXIHGHOHOHFWURGRPpVWLFRVRQ
FRPSDWLEOHV

■ /RVFDEOHVSRVHHQXQDVHFFLyQWUDQVYHUVDOVXILFLHQWH
■ ([LVWHXQDWRPDDWLHUUDUHJODPHQWDULD
■ (QFDVRGHWHQHUTXHVXVWLWXLUHOFDEOHGHFRQH[LyQGHO
HOHFWURGRPpVWLFRVHHQFDUJXHGLFKRWUDEDMRH[FOXVLYDPHQWHD
XQHOHFWULFLVWD$WUDYpVGHO6HUYLFLRGH$VLVWHQFLD7pFQLFDGHOD
PDUFDVHSXHGHDGTXLULUXQFDEOHGHFRQH[LyQGHUHSXHVWR

■ 1RVHXVDQHQFKXIHVWRPDVRDFRSODPLHQWRVP~OWLSOHVQL
WDPSRFRFDEOHVGHSURORQJDFLyQ

■ (Q FDVR GH XWLOL]DU XQ LQWHUUXSWRU GH FRUULHQWH GLIHUHQFLDO VROR VH
XVDXQRSURYLVWRGHOVtPERORz
6RORORVLQWHUUXSWRUHVGHSURWHFFLyQSURYLVWRVGHHVWHVtPEROR
DVHJXUDQHOFXPSOLPLHQWRGHODVQRUPDWLYDVDFWXDOHVYLJHQWHV

■ (OHQFKXIHVLHPSUHHVWiDFFHVLEOH
■ (OFDEOHGHUHGQRHVWiGREODGRDSODVWDGRPRGLILFDGRR
VHFFLRQDGR

■ (OFDEOHGHUHGQRHVWiHQFRQWDFWRFRQXQDIXHQWHGHFDORU





&DEOHGHFRQH[LyQFRQFRQHFWRUFRQFRQWDFWRGHSXHVWDD
WLHUUD
(OHOHFWURGRPpVWLFRVRORSRGUiFRQHFWDUVHDXQDWRPDGH
FRUULHQWHGHLQVWDODFLyQUHJODPHQWDULD\SURYLVWDGHWRPDDWLHUUD
6HJ~QODVQRUPDVVLHOFRQHFWRU\DQRHVDFFHVLEOHWUDVHO
PRQWDMH OD LQVWDODFLyQ HOpFWULFD FRQ WRPD GH WLHUUD GHEHUi FRQVWDU
GHXQGLVSRVLWLYRGHVHSDUDFLyQHQODVIDVHV
&DEOHGHFRQH[LyQVLQFRQHFWRUFRQFRQWDFWRGHSXHVWDD
WLHUUD
/DFRQH[LyQGHODSDUDWRGHEHUHDOL]DUVHH[FOXVLYDPHQWHSRUXQ
WpFQLFRHVSHFLDOLVWDDXWRUL]DGR
6HJ~QODVQRUPDVODLQVWDODFLyQHOpFWULFDFRQWRPDGHWLHUUD
GHEHUiGLVSRQHUGHXQGLVSRVLWLYRGHVHSDUDFLyQHQODVIDVHV
,GHQWLILFDUHOFRQGXFWRUGHIDVH\HOFRQGXFWRUQHXWUR©FHURªGH
ODWRPDGHFRUULHQWH(ODSDUDWRSXHGHUHVXOWDUGDxDGRVLQRVH
FRQHFWDGHODIRUPDDGHFXDGD
&RQHFWDUHODSDUDWRVHJ~QHOHVTXHPDGHFRQH[LyQ&RQVXOWDUOD
WHQVLyQHQODSODFDGHFDUDFWHUtVWLFDV&RQHFWDUORVFRQGXFWRUHV
GHOFDEOHGHFRQH[LyQDODUHGGHDFXHUGRFRQODFRGLILFDFLyQSRU
FRORUHV YHUGHDPDULOOR  WRPD D WLHUUD < D]XO  FHUR FRQGXFWRU
QHXWURPDUUyQ IDVHFRQGXFWRUH[WHULRU
6RORSDUD6XHFLD)LQODQGLD\1RUXHJD
(O DSDUDWR WDPELpQ VH SXHGH FRQHFWDU FRQ HO HQFKXIH FRQ VLVWHPD
GHFRQWDFWRGHSXHVWDDWLHUUDLQFOXLGRHQHOVXPLQLVWUR(VWH
FRQHFWRUGHEHTXHGDUDFFHVLEOHXQDYH]ILQDOL]DGRHOPRQWDMH
6HJ~QODVQRUPDVVLHOFRQHFWRU\DQRHVDFFHVLEOHWUDVHO
PRQWDMH OD LQVWDODFLyQ HOpFWULFD FRQ WRPD GH WLHUUD GHEHUi FRQVWDU
GHXQGLVSRVLWLYRGHVHSDUDFLyQHQODVIDVHV

)LMDUHOHOHFWURGRPpVWLFRILJXUD
(QDSDUDWRVFRQSXHUWDGHVOL]DEOHH[WUDtEOHHVWDVHGHEHTXLWDU
DQWHV
 ,QWURGXFLUHOHOHFWURGRPpVWLFRSRUFRPSOHWR\FHQWUDUOR
$WRUQLOODUHOHOHFWURGRPpVWLFR
(OHVSDFLRHQWUHODHQFLPHUD\HOHOHFWURGRPpVWLFRQRGHEH
REVWUXLUVHFRQOLVWRQHVVXSOHPHQWDULRV
(QODVSDUHGHVODWHUDOHVGHODUPDULRGHVPRQWDEOHQRVHSXHGHQ
PRQWDUOLVWRQHVWpUPLFRV
'HVPRQWDMH
'HVFRQHFWDUHODSDUDWRGHODFRUULHQWH
$IORMDUORVWRUQLOORVGHDMXVWH
/HYDQWDUOLJHUDPHQWHHODSDUDWR\H[WUDHUORSRUFRPSOHWR

ptpt
ì,QVWUXo}HVGHPRQWDJHP

,QGLFDo}HVLPSRUWDQWHVILJXUD
2DSDUHOKRIRLFRQFHELGRSDUDVHUXWLOL]DGRDWpDXPDDOWLWXGHGH
 PHWURVDFLPDGRQtYHOGRPDUQRPi[LPR
1mRXWLOL]DURSX[DGRUGDSRUWDSDUDWUDQVSRUWDURXPRQWDUR
DSDUHOKR
2DSDUHOKRGHYHHVWDUGHVOLJDGRGDFRUUHQWHGXUDQWHTXDOTXHU
WUDEDOKRGHPRQWDJHP

■ 6yXPDPRQWDJHPFRUUHWDUHVSHLWDQGRHVWDVLQVWUXo}HVGH
PRQWDJHP JDUDQWH XPD XWLOL]DomR VHJXUD 2V GDQRV FDXVDGRV
SRUXPDPRQWDJHPLQDGHTXDGDVmRGDUHVSRQVDELOLGDGHGR
LQVWDODGRU

■ ([DPLQHRDSDUHOKRGHSRLVGHRGHVHPEDODU6HIRUHP
GHWHWDGRVGDQRVGHWUDQVSRUWHQmROLJXHRDSDUHOKR

■ 2EVHUYHDVILFKDVGHPRQWDJHPSDUDDLQVWDODomRGH
DFHVVyULRV

■ 5HPRYD D HPEDODJHP H DV SHOtFXODV DXWRFRODQWHV GR LQWHULRU GR
DSDUHOKRHGDSRUWDDQWHVGDFRORFDomRHPIXQFLRQDPHQWR

■ 2VPyYHLVGHHQFDVWUDUWrPGHVHUUHVLVWHQWHVDWHPSHUDWXUDV
DWp&HDVIUHQWHVGRVPyYHLVDGMDFHQWHVDWp&

■ 1mRPRQWHRDSDUHOKRDWUiVGHXPDSRUWDGHFRUDWLYDRXGHXP
PyYHO+iULVFRGHDTXHFLPHQWRH[FHVVLYR

■ 5HDOL]HRVWUDEDOKRVGHDEHUWXUDQRPyYHODQWHVGDFRORFDomR
GRDSDUHOKR5HPRYDDVDSDUDV2IXQFLRQDPHQWRGRV
FRPSRQHQWHVHOpWULFRVSRGHVHUDIHWDGR

■ 3DUDHYLWDUIHULPHQWRVSRUFRUWHGHYHPVHUXWLOL]DGDVOXYDVGH
SURWHomR$VSHoDVTXHILFDPDFHVVtYHLVGXUDQWHDPRQWDJHP
SRGHPWHUDUHVWDVDILDGDV

■ $WRPDGDGHOLJDomRGRDSDUHOKRGHYHUiVLWXDUVHQD]RQD
VRPEUHDGD RXIRUDGRHVSDoRGHLQVWDODomR$

■ )L[H RV PyYHLV VROWRV j SDUHGH FRP XP HVTXDGUR GLVSRQtYHO QR
FRPpUFLR %

■ 0HGLGDVLQGLFDGDVQDVLPDJHQVHPPP

$SDUHOKRVREDEDQFDGDILJXUD
3DUDDYHQWLODomRGRDSDUHOKRRIXQGRLQWHUPpGLRGHYH
DSUHVHQWDUXPDDEHUWXUDGHYHQWLODomR
)L[HDEDQFDGDQRPyYHOSDUDHQFDVWUDU
5HVSHLWHDVLQVWUXo}HVGHPRQWDJHPGDSODFDGHFR]LQKDU
$SDUHOKRQRDUPiULRYHUWLFDOILJXUD
3DUDDYHQWLODomRGRDSDUHOKRRVIXQGRVLQWHUPpGLRVGHYHP
DSUHVHQWDUXPDDEHUWXUDGHYHQWLODomR
6HRDUPiULRYHUWLFDOWLYHUXPDSDUHGHWUDVHLUDSDUDDOpPGDV
SDUHGHVWUDVHLUDVGRHOHPHQWRHODGHYHVHUUHPRYLGD
0RQWDURDSDUHOKRDXPDDOWXUDPi[LPDTXHSHUPLWDUHWLUDURV
DFHVVyULRVVHPSUREOHPDV
,QVWDODomRGHFDQWRILJXUD
'H PRGR D FRQVHJXLU DEULU D SRUWD GR DSDUHOKR UHVSHLWH D PHGLGD
& 'DTXDQGRGDLQVWDODomRGHFDQWR$PHGLGD GHSHQGHGD
HVSHVVXUDGDIUHQWHGRPyYHOSRUEDL[RGRSX[DGRU

/LJXHRDSDUHOKRjFRUUHQWHHOpWULFD
■ $QWHVGHXWLOL]DURDSDUHOKRSHODSULPHLUDYH]FHUWLILTXHVHTXH
RFDERGDFRUUHQWHGHDOLPHQWDomRGLVS}HGHXPFRQGXWRUGH
SURWHomRTXHFXPSUHDVQRUPDVGHVHJXUDQoD$OLJDomRGR
DSDUHOKRVySRGHVHUUHDOL]DGDSRUXPHOHWULFLVWDTXDOLILFDGR
UHVSHLWDQGRDVQRUPDVOHJDLVHDGPLQLVWUDWLYDVDSOLFiYHLVEHP
FRPRDVQRUPDVGRRSHUDGRUGHUHGHORFDO
$LQH[LVWrQFLDGHXPFRQGXWRUGHSURWHomRRXXPDLQVWDODomR
GHILFLHQWHSRGHHPFDVRVUDURVSURYRFDUGDQRVPDWHULDLVRX
JUDYHV OHV}HV PRUWH RX OHV}HV FRUSRUDLV SRU FKRTXH HOpFWULFR
2IDEULFDQWHQmRDVVXPHDUHVSRQVDELOLGDGHSRUGDQRVHP
SHVVRDVRXQRDSDUHOKRLPSXWiYHLVDXPDOLJDomRHOpWULFD
GHIHLWXRVDRXLQFRUUHWD

■ 2DSDUHOKRWHPGHHVWDUGHVOLJDGRGDFRUUHQWHGXUDQWHD
UHDOL]DomRGHTXDOTXHUWUDEDOKRGHPRQWDJHP

■ 2DSDUHOKRFRUUHVSRQGHjFODVVHGHSURWHomR,HVySRGHVHU
OLJDGRDXPDWRPDGDGHFRUUHQWHFRPWHUUD

■ 2 FDER GH OLJDomR j UHGH GHYH VHU QR PtQLPR GR WLSR + 9 9
)*PPò
2 FRQGXWRU GH SURWHomR DPDUHORYHUGH GHYH VHU OLJDGR SULPHLUR
HVHUPDLVORQJRGRODGRGRDSDUHOKRTXHRVRXWURVGRLVILRV

■ $VQRUPDVGHVHJXUDQoDH[LJHPDSUHVHQoDGHXPGLVMXQWRU
RPQLSRODU FRP XPD GLVWkQFLD GH FRQWDFWRV GH PP QR PtQLPR
$V FRQH[}HV D XPD WRPDGD OLJDGD j WHUUD H GH DFHVVR IiFLO QmR
FDUHFHPGHXPGLVMXQWRU

■ $ SURWHFomR FRQWUD FRQWDFWR DFLGHQWDO GHYH ILFDU DVVHJXUDGD QD
PRQWDJHP

■ 'HWHUPLQHRVFRQGXWRUHVGHIDVHHRILRQHXWUR1QDFDL[DGH
OLJDomR8PDOLJDomRHUUDGDSRGHGDQLILFDURDSDUHOKR

■ 2 DSDUHOKR GHYH VHU OLJDGR GH DFRUGR FRP RV GDGRV QD SODFD GH
FDUDFWHUtVWLFDV

■ &RORTXH R DSDUHOKR D OLJDU HP IUHQWH GR DUPiULR GH PRGLILFDomR
2FDERGHOLJDomRGHYHWHUXPFRPSULPHQWRVXILFLHQWH
$WHQomR&HUWLILTXHVHGXUDQWHDPRQWDJHPTXHRFDERGH
DOLPHQWDomRQmRILFDSUHVRQHPHQWUDHPFRQWDFWRFRPSDUWHV
TXHQWHVGRDSDUHOKR

■ 7RGRVRVWUDEDOKRVQRDSDUHOKRLQFOXLQGRDVXEVWLWXLomRGRV
FDERVVySRGHPVHUH[HFXWDGRVSHOR6HUYLoRGH$VVLVWrQFLD
7pFQLFD

: 3HULJRGHPRUWH
1RFRQWDFWRFRPSHoDVFRQGXWRUDVGHWHQVmRH[LVWHSHULJRGH
FKRTXHHOpWULFR
■ 6HJXUHQDILFKDDSHQDVFRPDVPmRVVHFDV
■ 5HWLUH VHPSUH R FDER HOpWULFR SX[DQGR GLUHWDPHQWH SHOD ILFKD H
QXQFDSHORFDERSRUTXHSRGHILFDUGDQLILFDGR

■ 1XQFDUHWLUHDILFKDGXUDQWHRIXQFLRQDPHQWR
5HVSHLWHDVVHJXLQWHVLQGLFDo}HVHDVVHJXUHTXH
1RWDV
■ $ILFKDHDWRPDGDVmRFRPSDWtYHLV
■ $VHFomRWUDQVYHUVDOGRFDERpVXILFLHQWH
■ $OLJDomRjWHUUDHVWiLQVWDODGDFRUUHWDPHQWH
■ $ PXGDQoD GR FDER HOpWULFR FDVR QHFHVViULR Vy p HIHWXDGD SRU
XPHOHWULFLVWD8PFDERHOpWULFRGHVXEVWLWXLomRSRGHVHU
DGTXLULGRQD$VVLVWrQFLD7pFQLFD

■ 1mR VmR XWLOL]DGDV ILFKDV P~OWLSODVDFRSODPHQWRV P~OWLSORV QHP
H[WHQV}HV

■ 1DXWLOL]DomRGHXPGLVMXQWRUGHFRUUHQWHGHIXJDpXWLOL]DGR
DSHQDVXPWLSRFRPRVLQDOz





6y HVWH VLQDO JDUDQWH R FXPSULPHQWR GDV QRUPDV DWXDOPHQWH HP
YLJRU

■ $ILFKDHVWiVHPSUHDFHVVtYHO
■ 2FDERGHDOLPHQWDomRQmRpGREUDGRHVPDJDGRPRGLILFDGR
RXFRUWDGR

■ 2FDERGHDOLPHQWDomRQmRHQWUDHPFRQWDFWRFRPIRQWHVGH
FDORU

&DERGHOLJDomRFRPILFKDGHOLJDomRjWHUUD
2 DSDUHOKR GHYH VHU OLJDGR DSHQDV D XPD WRPDGD GH FRQWDFWR GH
VHJXUDQoDLQVWDODGDHPFRQIRUPLGDGHFRPDVQRUPDV
6HDILFKDGHL[DUGHHVWDUGLVSRQtYHODSyVDPRQWDJHPQD
LQVWDODomRHOpWULFDIL[DpQHFHVViULRTXHHVWHMDSUHYLVWRXP
GLVSRVLWLYRGHFRUWHQDVIDVHVGHDFRUGRFRPDVUHJUDVGH
LQVWDODomR
&DERGHOLJDomRVHPILFKDGHOLJDomRjWHUUD
2DSDUHOKRVySRGHVHUOLJDGRSRUXPWpFQLFRDXWRUL]DGR
1DLQVWDODomRHOpWULFDIL[DGHYHHVWDUSUHYLVWRXPGLVSRVLWLYRGH
FRUWH QDV IDVHV GH DFRUGR FRP DV UHJUDV GH LQVWDODomR ,GHQWLILTXH
RVFRQGXWRUHVGHIDVHHQHXWUR]HURGDWRPDGDGHOLJDomR
8PDOLJDomRHUUDGDSRGHGDQLILFDURDSDUHOKR
/LJXH DSHQDV GH DFRUGR FRP R HVTXHPD GH OLJDo}HV 7HQVmR YHU
SODFDGHFDUDFWHUtVWLFDV/LJXHRVFRQGXWRUHVGRFDERGH
DOLPHQWDomR GH DFRUGR FRP D FRGLILFDomR GH FRUHV YHUGHDPDUHOR
 FRQGXWRUGHSURWHomR <D]XO ]HURFRQGXWRUQHXWUR
FDVWDQKR IDVHFRQGXWRUH[WHUQR
$SHQDVSDUD6XpFLD)LQOkQGLDH1RUXHJD
2 DSDUHOKR WDPEpP SRGH VHU OLJDGR j ILFKD LQFOXtGD FRP R VLVWHPD
GH FRQWDFWR GH SURWHomR $SyV D PRQWDJHP HVVH VLVWHPD WHP GH
ILFDUDFHVVtYHO6HDILFKDGHL[DUGHHVWDUGLVSRQtYHODSyVD
PRQWDJHPQDLQVWDODomRHOpWULFDIL[DpQHFHVViULRTXHHVWHMD
SUHYLVWRXPGLVSRVLWLYRGHFRUWHQDVIDVHVGHDFRUGRFRPDV
UHJUDVGHLQVWDODomR

)L[DURDSDUHOKRILJXUD
(PDSDUHOKRVFRPSRUWDGHJDYHWmRGRIRUQRH[WUDtYHODSRUWD
WHPGHVHUUHWLUDGDSUHYLDPHQWH
 ,QVLUDWRWDOPHQWHRDSDUHOKRHFHQWUHR
$SDUDIXVHRDSDUHOKR
2 HVSDoR HQWUH D EDQFDGD H R DSDUHOKR QmR SRGH VHU YHGDGR FRP
IULVRVDGLFLRQDLV
1DVSDUHGHVODWHUDLVGRDUPiULRHPEXWLGRQmRSRGHPVHU
FRORFDGRVIULVRVGHSURWHomRWpUPLFD
'HVPRQWDJHP
'HVOLJXHRDSDUHOKRGDFRUUHQWH
'HVDSHUWHRVSDUDIXVRVGHIL[DomR
/HYDQWHOLJHLUDPHQWHRDSDUHOKRHUHWLUHRFRPSOHWDPHQWHSDUD
IRUD

pl
ë,QVWUXNFMDPRQWDŰX

:DŰQHZVND]yZNLU\V
7R XU]ĉG]HQLH MHVW SU]H]QDF]RQH GR XŰ\WNX QD Z\VRNRŔFL GR 
PHWUyZQDGSR]LRPHPPRU]D
1LHXŰ\ZDþXFKZ\WXGU]ZLF]HNGRSU]HQRV]HQLDDQLGRPRQWDŰX
XU]ĉG]HQLD
3RGF]DV ZV]\VWNLFK SUDF PRQWDŰRZ\FK QDOHŰ\ Z\ãĉF]\þ ]DVLODQLH
XU]ĉG]HQLD

■ 7\ONRPRQWDŰZ\NRQDQ\]JRGQLH] QLQLHMV]ĉLQVWUXNFMĉPRQWDŰX
JZDUDQWXMHEH]SLHF]QĉHNVSORDWDFMęXU]ĉG]HQLD=DV]NRG\
SRZVWDãHZZ\QLNXQLHZãDŔFLZHJRPRQWDŰXRGSRZLDGDPRQWHU

■ 3RUR]SDNRZDQLXQDOHŰ\VSUDZG]LþVWDQXU]ĉG]HQLD1LH
SRGãĉF]DþMHŔOLXU]ĉG]HQLH]RVWDãRXV]NRG]RQHSRGF]DV
WUDQVSRUWX

■ 3U]HVWU]HJDþZVND]yZHNSRGDQ\FKQDNDUWDFKGRW\F]ĉF\FK
PRQWDŰXHOHPHQWyZZ\SRVDŰHQLD

■ 3U]HGXUXFKRPLHQLHPXVXQĉþ]NRPRU\SLHNDUQLNDRUD]]GU]ZL
PDWHULDã\RSDNRZDQLRZHLIROLHNOHMĉFH

■ 0HEOHGR]DEXGRZ\PXV]ĉE\þRGSRUQHQDWHPSHUDWXUęGR
&DSU]\OHJDMĉFHGRXU]ĉG]HQLDIURQW\PHEOLGR&

■ 1LHPRQWRZDþXU]ĉG]HQLD]DGU]ZLDPLGHNRUDF\MQ\PLDQL]D
GU]ZLDPLPHEOD,VWQLHMHU\]\NRSU]HJU]DQLD

■ 0HEOHQDOHŰ\GRFLQDþSU]HGZVWDZLHQLHPXU]ĉG]HQLD8VXQĉþ
ZLyU\0RJĉRQH]DNãyFDþIXQNFMRQRZDQLHHOHPHQWyZ
HOHNWU\F]Q\FK

■ 1DOHŰ\QRVLþUęNDZLFHRFKURQQHFKURQLĉFHSU]HG
VNDOHF]HQLHP(OHPHQW\NWyUHVĉGRVWęSQHSRGF]DVPRQWDŰX
PRJĉPLHþRVWUHNUDZęG]LH

■ *QLD]GRSU]\ãĉF]HQLRZHXU]ĉG]HQLDPXVL]QDMGRZDþVLęZ
]DNUHVNRZDQ\PREV]DU]H OXESR]DREV]DUHP]DEXGRZ\$

■ 0HEOHNWyUHQLHVĉSU]\PRFRZDQHQDOHŰ\SU]\WZLHUG]LþGR
ŔFLDQ\SU]\SRPRF\NĉWRZQLND %

■ :\PLDU\QDU\VXQNDFKSRGDQHVĉZPP
8U]ĉG]HQLHSRGEODWHPURERF]\PU\V
:FHOX]DSHZQLHQLDZHQW\ODFMLXU]ĉG]HQLDZSã\WDFK
SU]HJUDG]DMĉF\FKPXV]ĉE\þRWZRU\ZHQW\ODF\MQH
3U]\PRFRZDþEODWURERF]\GRPHEOL
3U]HVWU]HJDþLQVWUXNFMLPRQWDŰXSã\W\JU]HZF]HM
8U]ĉG]HQLHZV]DIFHZ\VRNLHMU\V
:FHOX]DSHZQLHQLDZHQW\ODFMLXU]ĉG]HQLDZSã\WDFK
SU]HJUDG]DMĉF\FKPXVLE\þRWZyUZHQW\ODF\MQ\
-HŰHOL V]DIND Z\VRND SRVLDGD RSUyF] W\OQ\FK ŔFLDQHN PRGXãRZ\FK
GRGDWNRZĉ ŔFLDQNę W\OQĉ PXVL RQD ]QDMGRZDþ VLę Z RGSRZLHGQLHM
RGOHJãRŔFL
8U]ĉG]HQLHQDOHŰ\]DPRQWRZDþQDWDNLHMZ\VRNRŔFLDE\PRŰOLZH
E\ãRVZRERGQHZ\MPRZDQLHZ\SRVDŰHQLD
0RQWDŰQDURŰQ\U\V
$E\ZSU]\SDGNXPRQWDŰXQDURŰQHJRPRŰOLZHE\ãRRWZRU]HQLH
GU]ZLF]HNXU]ĉG]HQLDQDOHŰ\XZ]JOęGQLþZ\PLDU :\PLDU& '
]DOHŰ\RGJUXERŔFLIURQWXPHEOLSRGXFKZ\WHP

3RGãĉF]HQLHXU]ĉG]HQLDGR]DVLODQLD
■ 3U]HGSLHUZV]\PXŰ\FLHPXU]ĉG]HQLDQDOHŰ\XSHZQLþVLęŰH
LQVWDODFMDHOHNWU\F]QDSRVLDGDSU]\ãĉF]HSU]HZRGX
X]LHPLDMĉFHJR NWyU\ VSHãQLD Z\PRJL RERZLĉ]XMĉF\FK SU]HSLVyZ
EH]SLHF]HĿVWZD3RGãĉF]HQLHXU]ĉG]HQLDPRŰHE\þZ\NRQDQH
Z\ãĉF]QLHSU]H]Z\NZDOLILNRZDQHJRHOHNWU\ND]JRGQLH]
SU]HSLVDPLLUHJXODFMDPLSUDZQ\PLMDNUyZQLHŰZ\PRJDPL
PLHMVFRZHJRGRVWDZF\HQHUJLL
%UDN SU]HZRGX X]LHPLDMĉFHJR OXE QLHSUDZLGãRZD LQVWDODFMD PRJĉ
VSRUDG\F]QLHSURZDG]LþGRSRZVWDQLDV]NyGPDWHULDOQ\FKOXE
SRZDŰQ\FKREUDŰHĿŔPLHUFLOXEREUDŰHĿFLDãDZZ\QLNX
SRUDŰHQLDSUĉGHP3URGXFHQWQLHSRQRVLRGSRZLHG]LDOQRŔFL]D
XV]F]HUEHNQD]GURZLXXŰ\WNRZQLNyZOXEXV]NRG]HQLD
XU]ĉG]HQLDNWyU\FKSU]\F]\QĉPRŰHE\þQLHZãDŔFLZH
SRGãĉF]HQLHGRLQVWDODFMLHOHNWU\F]QHM

■ 3RGF]DVZV]\VWNLFKSUDFPRQWDŰRZ\FKQDOHŰ\Z\ãĉF]\þ
]DVLODQLHXU]ĉG]HQLD

■ 8U]ĉG]HQLHRGSRZLDGDNODVLHRFKURQQHM,LPRŰHE\þ
SRGãĉF]RQHZ\ãĉF]QLHGRJQLD]GDVLHFLRZHJR]X]LHPLHQLHP

■ 1DOHŰ\]DVWRVRZDþSU]HZyGSU]\ãĉF]HQLRZ\FRQDMPQLHMW\SX
+99)*PPò
1DMSLHUZQDOHŰ\SRGãĉF]\þŰyãWR]LHORQ\SU]HZyGX]LHPLDMĉF\
NWyU\SRVWURQLHXU]ĉG]HQLDPXVLE\þQLHFRGãXŰV]\RGREX
SR]RVWDã\FKNDEOL

■ =JRGQLH]SU]HSLVDPLEH]SLHF]HĿVWZDZLQVWDODFMLHOHNWU\F]QHM
PXVL]QDMGRZDþVLęZLHORELHJXQRZ\UR]ãĉF]QLNRGVLHFL
HOHNWU\F]QHM ] UR]ZDUFLHP VW\NyZ Z\QRV]ĉF\P PLQLPXP  PP
5R]ãĉF]QLN QLH MHVW Z\PDJDQ\ Z SU]\SDGNX SRGãĉF]HĿ RSDUW\FK
QDX]LHPLRQ\PLãDWZRGRVWęSQ\PJQLHŮG]LHVLHFLRZ\P

■ 3RGF]DVPRQWDŰXQDOHŰ\]DSHZQLþRFKURQęSU]HG
QLH]DPLHU]RQ\PGRWNQLęFLHP

■ =LGHQW\ILNRZDþZJQLHŮG]LHVLHFLRZ\PSU]HZyGID]RZ\RUD]
]HURZ\1LHZãDŔFLZHSRGãĉF]HQLHPRŰHGRSURZDG]LþGR
XV]NRG]HQLDXU]ĉG]HQLD

■ 3LHNDUQLN QDOHŰ\ SRGãĉF]\þ ]JRGQLH ] LQIRUPDFMDPL SRGDQ\PL QD
WDEOLF]FH]QDPLRQRZHM

■ :FHOXSRGãĉF]HQLDXVWDZLþXU]ĉG]HQLHSU]HGV]DINĉGR
REXGRZ\3U]HZyGSU]\ãĉF]HQLRZ\PXVLPLHþZ\VWDUF]DMĉFĉ
GãXJRŔþ
8ZDJD3RGF]DVPRQWDŰXGRSLOQRZDþDE\SU]HZyG]DVLODMĉF\
QLH]RVWDãSU]\FLęW\DQLQLHVW\NDãVLę]JRUĉF\PLHOHPHQWDPL
XU]ĉG]HQLD

■ :V]HONLHJRURG]DMXSUDFH]ZLĉ]DQH]XU]ĉG]HQLHPãĉF]QLH]
Z\PLDQĉRNDEORZDQLDPRJĉE\þZ\NRQ\ZDQHZ\ãĉF]QLHSU]H]
SU]HV]NRORQ\FKSUDFRZQLNyZVHUZLVX

: =DJURŰHQLHŰ\FLD
.RQWDNW] HOHPHQWDPL]QDMGXMĉF\PLVLęSRGQDSLęFLHPZLĉŰHVLę
] QLHEH]SLHF]HĿVWZHPSRUDŰHQLDSUĉGHP
■ :W\F]NęFKZ\WDþZ\ãĉF]QLHVXFK\PLUęNRPD
■ 3U]HZyGVLHFLRZ\Z\FLĉJDþFKZ\WDMĉFZ\ãĉF]QLHEH]SRŔUHGQLR
]DZW\F]NęQLJG\]DSU]HZyGSRQLHZDŰPRŰHRQXOHF
XV]NRG]HQLX

■ 1LJG\QLHZ\FLĉJDþZW\F]NLSRGF]DVSUDF\XU]ĉG]HQLD
1DOHŰ\SU]HVWU]HJDþSRQLŰV]\FKZVND]yZHNL XSHZQLþVLęŰH





:VND]yZNL
■ :W\F]NDL JQLD]GRVLHFLRZHSDVXMĉGRVLHELH
■ 3U]HNUyMSRSU]HF]Q\SU]HZRGyZMHVWZ\VWDUF]DMĉF\
■ ,QVWDODFMDX]LHPLDMĉFDMHVWSUDZLGãRZR]DLQVWDORZDQD
■ :\PLDQDSU]HZRGXVLHFLRZHJRR LOHNRQLHF]QD]RVWDQLH
SU]HSURZDG]RQDSU]H]Z\NZDOLILNRZDQHJRHOHNWU\ND1RZ\
SU]HZyGVLHFLRZ\PRŰQDQDE\þZ VHUZLVLH

■ 'RZ\NRQDQLDLQVWDODFMLQLHZ\NRU]\VWDQRŰDGQ\FK
UR]JDãę]LDF]\LOXESU]HGãXŰDF]\

■ :SU]\SDGNX]DVWRVRZDQLDZ\ãĉF]QLNDUyŰQLFRZRSUĉGRZHJR
MHVWRQR]QDF]RQ\]QDNLHPz
7\ONRWHQ]QDNJZDUDQWXMHVSHãQLHQLHDNWXDOQLHRERZLĉ]XMĉF\FK
SU]HSLVyZ

■ =DSHZQLRQ\MHVWVZRERGQ\GRVWęSGRZW\F]NLVLHFLRZHM
■ 3U]HZyGVLHFLRZ\QLH ]RVWDã]JLęW\]JQLHFLRQ\]PRG\ILNRZDQ\
DQLSU]HFLęW\

■ 3U]HZyGVLHFLRZ\QLHVW\ND VLę] ŰDGQ\PŮUyGãHPFLHSãD
3U]HZyGSU]\ãĉF]HQLRZ\]ZW\F]Nĉ]X]LHPLHQLHP
8U]ĉG]HQLHPRŰQDSRGãĉF]\þZ\ãĉF]QLHGRJQLD]GD]
X]LHPLHQLHP]DLQVWDORZDQHJR]JRGQLH]SU]HSLVDPL
-HŰHOL SR ]DEXGRZDQLX XU]ĉG]HQLD QLH EęG]LH GRVWęSX GR ZW\F]NL
ZyZF]DVZVWDãHMLQVWDODFMLHOHNWU\F]QHMQDOHŰ\XZ]JOęGQLþ
UR]ãĉF]QLNL]RODF\MQ\ID]]JRGQLH]RERZLĉ]XMĉF\PLSU]HSLVDPL
GRW\F]ĉF\PLLQVWDODFML
3U]HZyGSU]\ãĉF]HQLRZ\EH]ZW\F]NL]X]LHPLHQLHP
8U]ĉG]HQLH PRŰH SRGãĉF]\þ Z\ãĉF]QLH VSHFMDOLVWD ] RGSRZLHGQLPL
XSUDZQLHQLDPLHOHNWU\F]Q\PL
:SU]\SDGNXVWDãHMLQVWDODFMLHOHNWU\F]QHMQDOHŰ\XZ]JOęGQLþ
UR]ãĉF]QLNL]RODF\MQ\ID]]JRGQLH]RERZLĉ]XMĉF\PLSU]HSLVDPL
GRW\F]ĉF\PLLQVWDODFML1DOHŰ\]LGHQW\ILNRZDþSU]HZyGID]RZ\L
]HURZ\ZJQLHŮG]LHSU]\ãĉF]HQLRZ\P1LHZãDŔFLZHSRGãĉF]HQLH
PRŰHGRSURZDG]LþGRXV]NRG]HQLDXU]ĉG]HQLD
3RGãĉF]DþZ\ãĉF]QLHZHGãXJVFKHPDWXSRGãĉF]HQLD1DSLęFLH
SDWU]WDEOLF]ND]QDPLRQRZDů\ã\SU]HZRGXSU]\ãĉF]HQLRZHJR
SRGãĉF]Dþ]JRGQLH]R]QDF]HQLHPNRORUyZ]LHORQRŰyãW\ 
SU]HZyGX]LHPLDMĉF\ <QLHELHVNL SU]HZyG]HURZ\EUĉ]RZ\ 
SU]HZyGID]RZ\SU]HZyG]HZQęWU]Q\
'RW\F]\W\ONR6]ZHFML)LQODQGLLL1RUZHJLL
8U]ĉG]HQLHPRŰQDSRGãĉF]\þUyZQLHŰ]DSRPRFĉGRãĉF]RQHM
ZW\F]NL]V\VWHPHP]HVW\NyZRFKURQQ\FK:W\F]NDPXVLVLę
]QDMGRZDþZGRVWęSQ\PPLHMVFXUyZQLHŰSRPRQWDŰX-HŰHOL
SR ]DEXGRZDQLXXU]ĉG]HQLDQLHEęG]LHGRVWęSXGRZW\F]NL
ZyZF]DVZVWDãHMLQVWDODFMLHOHNWU\F]QHMQDOHŰ\XZ]JOęGQLþ
UR]ãĉF]QLNL]RODF\MQ\ID]]JRGQLH]RERZLĉ]XMĉF\PLSU]HSLVDPL
GRW\F]ĉF\PLLQVWDODFML

0RFRZDQLHXU]ĉG]HQLDU\V
: XU]ĉG]HQLDFK ] Z\VXZDQ\PL GU]ZLDPL Zy]ND SLHNDUQLND QDOHŰ\
XSU]HGQLR]GMĉþGU]ZL
8U]ĉG]HQLHFDãNRZLFLHZVXQĉþXVWDZLDMĉFSRŔURGNX
3U]\PRFRZDþXU]ĉG]HQLHŔUXEDPL
1LHZROQRSU]\VãDQLDþGRGDWNRZĉOLVWZĉV]F]HOLQ\SRPLęG]\
EODWHPURERF]\PDXU]ĉG]HQLHP
1DERF]Q\FKŔFLDQNDFKV]DINLGRREXGRZ\QLHZROQRXPLHV]F]Dþ
RVãRQWHUPLF]Q\FK
'HPRQWDŰ
:\ãĉF]\þ]DVLODQLHXU]ĉG]HQLD
2GNUęFLþŔUXE\PRFXMĉFH
8U]ĉG]HQLHOHNNRXQLHŔþLFDãNRZLFLHZ\FLĉJQĉþ

hu
á6]HUHOpVL~WPXWDWy

)RQWRVWXGQLYDOyNiEUD
(]WDNpV]OpNHWOHJIHOMHEE PpWHUWHQJHUV]LQWIHOHWWL
PDJDVViJLJYDOyKDV]QiODWUDWHUYH]WpN
6]iOOtWiVNRUYDJ\EHV]HUHOpVNRUDNpV]OpNHWQHD]
DMWyIRJDQW\~YDOHPHOMHPHJ
$V]HUHOpVLPXQNiNQiODNpV]OpNQHNIHV]OWVpJPHQWHVQHNNHOO
OHQQLH

■ $EL]WRQViJRVKDV]QiODWRWFVDNLVDMHOHQ~WPXWDWyDODSMiQ
NpV]OWV]DNV]HUŦEHV]HUHOpVJDUDQWiOMD$KLEiVEHV]HUHOpV
PLDWWLNiURNpUWDV]HUHOŌYLVHOLDIHOHOŌVVpJHW

■ .LFVRPDJROiVXWiQHOOHQŌUL]]HDNpV]OpNHW6]iOOtWiVLVpUOpV
HVHWpQQHFVDWODNR]WDVVD

■ $WDUWR]pNRNEHV]HUHOpVpKH]YHJ\HILJ\HOHPEHDV]HUHOpVL
~WPXWDWyW

■ h]HPEH KHO\H]pV HOŌWW WiYROtWVD HO D FVRPDJROyDQ\DJRNDW pV D]
|QWDSDGyVIyOLiWDVWŌWpUEŌOpVD]DMWyUyO

■ $EHpStWHWWE~WRURNQDN&LJDV]RPV]pGRVE~WRUODSRNQDN
&LJKŌiOOyQDNNHOOOHQQLN

■ $NpV]OpNHWQHpStWVHEHGHNRUYDJ\E~WRUDMWyP|Jp
7~OKHYOpVPLDWWLYHV]pO\iOOIHQQ

■ $E~WRUNLYiJiVLPXQNiLWDNpV]OpNEHKHO\H]pVHHOŌWWNHOO
HOYpJH]QL7iYROtWVDHODIRUJiFVRW$NDGiO\R]KDWMDD]
HOHNWURPRVUpV]HNPŦN|GpVpW

■ $YiJiVLVpUOpVHNPHJHOŌ]pVHpUGHNpEHQYLVHOMHQ
YpGŌNHV]W\ŦW$V]HUHOpVQpOKR]]iIpUKHWŌUpV]HNV]pOHpOHV
OHKHW

■ $NpV]OpNFVDWODNR]yDOM]DWiQDNDVUDIIR]RWWIHOOHW $
WDUWRPiQ\iEDQYDJ\DEHpStWHQGŌWHUOHWHQNtYONHOOOHQQLH

■ $QHPU|J]tWHWWE~WRURNDWNHUHVNHGHOPLIRUJDORPEDQNDSKDWy
V]|JYDVVDO U|J]tWVHDIDOKR]%

■ $]iEUiNRQWDOiOKDWyPpUHWHNPPEHQYDQQDNPHJDGYD
0XQNDODSDOipStWHWWNpV]OpNiEUD
$NpV]OpNV]HOOŌ]pVpKH]D]HOYiODV]WyODSRQHJ\
V]HOOŌ]ŌQ\tOiVQDNNHOOOHQQLH
$PXQNDODSRWU|J]tWVHDEHpStWHWWE~WRURQ
9HJ\HILJ\HOHPEHDIŌ]ŌIHOOHWV]HUHOpVL~WPXWDWyMiW
.pV]OpNPDJDVV]HNUpQ\EHQ²iEUD
$NpV]OpNV]HOOŌ]pVpKH]D]HOYiODV]WyODSRNRQHJ\
V]HOOŌ]ŌQ\tOiVQDNNHOOOHQQLH
+D D PDJDV V]HNUpQ\QHN D] HOHPKiWIDODNRQ NtYO PpJ HJ\ KiWIDOD
YDQDNNRUD]WHONHOOWiYROtWDQL
$NpV]OpNHWFVDNRO\DQPDJDVDQpStWVHEHKRJ\DWDUWR]pNRW
N|QQ\HGpQNLOHKHVVHQYHQQL
6DURNEHpStWpViEUD
$KKR]KRJ\DNpV]OpNDMWDMiWNLOHKHVVHQQ\LWQLD
VDURNEHpStWpVQpO YHJ\H ILJ\HOHPEH D PpUHWHW $ PpUHW IJJ D& '
E~WRUODSIRJDQW\~DODWWLYDVWDJViJiWyO

$NpV]OpNFVDWODNR]WDWiVDDYLOODPRVKiOy]DWKR]
■ $ NpV]OpN HOVŌ KDV]QiODWD HOŌWW EL]RQ\RVRGMRQ PHJ DUUyO KRJ\
D]HOHNWURPRVYH]HWpNDYRQDWNR]yEL]WRQViJLHOŌtUiVRNQDN
PHJIHOHOŌYpGŌYH]HWŌYHOUHQGHONH]LNH$NpV]OpN
FVDWODNR]WDWiViW FVDN NpS]HWW HOHNWURPRV V]DNHPEHU YpJH]KHWL
pVDFVDWODNR]WDWiVQDNPHJNHOOIHOHOQLHDKDWiO\RV
MRJV]DEiO\RNQDNYDODPLQWDKHO\LKiOy]DW]HPHOWHWŌ
UHQGHONH]pVHLQHN
$YpGŌYH]HWŌKLiQ\DYDJ\DKLEiVEHV]HUHOpVULWNiQDQ\DJL
NiUKR]YDJ\V~O\RVVpUOpVHNKH]iUDPWpVRNR]WDKDOiOYDJ\
V]HPpO\LVpUOpVYH]HWKHW$]RNpUWDV]HPpO\HNHWYDJ\D
NpV]OpNHWpUWNiURNpUWDPHO\HNDKLEiVYDJ\V]DNV]HUŦWOHQ
FVDWODNR]WDWiVUDYH]HWKHWŌNYLVV]DDJ\iUWyQHPYiOODO
IHOHOŌVVpJHW

■ $V]HUHOpVLPXQNiNQiODNpV]OpNQHNIHV]OWVpJPHQWHVQHNNHOO
OHQQLH

■ $NpV]OpNPHJIHOHOD],pULQWpVYpGHOPLRV]WiO\QDNpVFVDN
I|OGHOWKiOy]DWLFVDWODNR]yDOM]DWKR]FVDWODNR]WDWKDWy

■ $KiOy]DWLFVDWODNR]yYH]HWpNQHN+99)*WtSXV~QDNpV
OHJDOiEEPPòNHUHV]WPHWV]HWŦQHNNHOOOHQQLH
$ViUJD]|OGYpGŌYH]HWŌWFVDWODNR]WDVVDHOŌV]|U$NpV]OpN
ROGDOiQYDODPLYHOKRVV]DEEQDNNHOOOHQQLHPLQWDPiVLNNpW
KX]DOQDN





■ $EL]WRQViJLHOŌtUiVRNQDNPHJIHOHOŌHQHJ\OHJDOiEEPPHV
NRQWDNWQ\tOiVVDOUHQGHONH]ŌW|EESyOXV~OHYiODV]WyEHUHQGH]pV
V]NVpJHV)|OGHOWpVEiUPLNRUN|QQ\HQHOpUKHWŌ
FVDWODNR]yDOM]DWWDOOpWUHKR]RWWFVDWODNR]iVRNQiOQLQFVV]NVpJ
OHYiODV]WyEHUHQGH]pVUH

■ 6]HUHOpVNRUD]pULQWpVYpGHOPHWEL]WRVtWDQLNHOO
■ $]RQRVtWVDEHDIi]LVpVDQXOODYH]HWŌWDFVDWODNR]yDOM]DWEDQ
+LEiVFVDWODNR]WDWiVHVHWpQDNpV]OpNPHJVpUOKHW

■ $VWŌWDWtSXVWiEODDGDWDLQDNPHJIHOHOŌHQNHOOFVDWODNR]WDWQL
■ ÉOOtWVD D NpV]OpNHW D FVDWODNR]WDWiVKR] D NpV]OpNV]HNUpQ\ HOp
$FVDWODNR]yNiEHOQHNPHJIHOHOŌKRVV]~ViJ~QDNNHOOOHQQLH
)LJ\HOHP6]HUHOpVN|]EHQJ\HOMHQDUUDKRJ\DKiOy]DWLNiEHO
QHFVtSŌGM|QEHpVQHpULQWNH]]HQDIRUUyNpV]OpNUpV]HNNHO

■ $NpV]OpNHQEiUPLO\HQPXQNiODWRWEHOHpUWYHDNiEHOH]pV
FVHUpMpWLVFVDNDPŦV]DNLJ\IpOV]ROJiODWYpJH]KHW

: eOHWYHV]pO\
$IHV]OWVpJYH]HWŌUpV]HNpULQWpVHNRUiUDPWpVYHV]pO\HiOOIHQQ
■ $KiOy]DWLFVDWODNR]yGXJyWFVDNV]iUD]Np]]HOIRJMDPHJ
■ $KiOy]DWLYH]HWpNHWPLQGLJN|]YHWOHQODFVDWODNR]yGXJyQiO
IRJYDK~]]DVRKDQHDKiOy]DWLYH]HWpNQpOPLYHOD]
PHJVpUOKHW

■ $KiOy]DWLFVDWODNR]yGXJyWVRKDQHK~]]DNLPŦN|GpVN|]EHQ
9HJ\H ILJ\HOHPEH D N|YHWNH]Ō WDQiFVRNDW pV J\HOMHQ DUUD KRJ\
8WDVtWiVRN
■ DKiOy]DWLFVDWODNR]yGXJypVDFVDWODNR]yDOM]DWLOOHV]NHGMHQ
HJ\PiVKR]

■ HOHJHQGŌOHJ\HQDYH]HWpNNHUHV]WPHWV]HWH
■ DI|OGHOpVLUHQGV]HUHOŌtUiVV]HUŦHQOHJ\HQV]HUHOYH
■ DKiOy]DWLYH]HWpNFVHUpMpWKDV]NVpJHVFVDNYLOODPRVViJL
V]DNHPEHUYpJH]]H3yWKiOy]DWLYH]HWpNDYHYŌV]ROJiODWQiO
NDSKDWy

■ QHKDV]QiOMRQHORV]WyGXJyNDWFVDWODNR]yNDWpVKRVV]DEEtWy
YH]HWpNHNHW

■ KLEDiUDPYpGŌNDSFVROy KDV]QiODWD HVHWpQ FVDN D z MHO|OpVVHO
UHQGHONH]ŌWtSXVWKDV]QiOMRQ
&VDNH]DMHO|OpVJDUDQWiOMDDMHOHQOHJpUYpQ\HVHOŌtUiVRN
EHWDUWiViW

■ DKiOy]DWLFVDWODNR]yGXJyPLQGLJHOpUKHWŌOHJ\HQ
■ DKiOy]DWLYH]HWpNQHOHJ\HQPHJW|UYHEHFVtSŌGYHPyGRVtWYD
YDJ\iWYiJYD

■ DKiOy]DWLYH]HWpNQHpULQWNH]]HQKŌIRUUiVVDO
&VDWODNR]yYH]HWpNYpGŌpULQWNH]ŌYHOHOOiWRWW
FVDWODNR]yGXJyYDO
$NpV]OpNHWFVDNHOŌtUiVV]HUŦHQIHOV]HUHOWYpGŌpULQWNH]ŌV
GXJDV]ROyDOM]DWKR]V]DEDGFVDWODNR]WDWQL
+DDFVDWODNR]yGXJyDEHV]HUHOpVXWiQQHPHOpUKHWŌIL[
HOHNWURPRVFVDWODNR]WDWiVHVHWpQDV]DEiO\R]iVRNQDN
PHJIHOHOŌHQDIi]LVRNDWOHYiODV]WyEHUHQGH]pVVHONHOOHOOiWQL
&VDWODNR]yYH]HWpNYpGŌpULQWNH]ŌYHOHOOiWRWWFVDWODNR]yGXJy
QpONO
$NpV]OpNHWFVDNKLYDWDORVHQJHGpOO\HOUHQGHONH]ŌV]DNHPEHU
FVDWODNR]WDWKDWMD
)L[HOHNWURPRVFVDWODNR]WDWiVHVHWpQDV]DEiO\R]iVRNQDN
PHJIHOHOŌHQDIi]LVRNDWOHYiODV]WyEHUHQGH]pVVHONHOOHOOiWQL
$]RQRVtWVDEHDIi]LVpVDVHPOHJHVÅQXOOiVµYH]HWpNHWD
FVDWODNR]yDOM]DWEDQ+LEiVFVDWODNR]WDWiVHVHWpQDNpV]OpN
PHJVpUOKHW
.L]iUyODJDEHN|WpVLiEUDV]HULQWFVDWODNR]WDVVDDNpV]OpNHW$
IHV]OWVpJHWOiVGDWtSXVWiEOiQ&VDWODNR]WDVVDDKiOy]DWL
FVDWODNR]yYH]HWpN HUHLW D V]tQNyGROiVQDN PHJIHOHOŌHQ ]|OGViUJD
 YpGŌYH]HWpN <NpN QXOODVHPOHJHVYH]HWpNEDUQD Ii]LV
NOVŌYH]HWpN
&VDN6YpGRUV]iJ)LQQRUV]iJpV1RUYpJLD
$NpV]OpNDPHOOpNHOWYpGŌpULQWNH]ŌYHOHOOiWRWW
FVDWODNR]yGXJyYDOLVFVDWODNR]WDWKDWy(]OHJ\HQKR]]iIpUKHWŌD
EHV]HUHOpVWN|YHWŌHQLV+DDFVDWODNR]yGXJyDEHV]HUHOpVXWiQ
QHPHOpUKHWŌIL[HOHNWURPRVFVDWODNR]WDWiVHVHWpQD
V]DEiO\R]iVRNQDNPHJIHOHOŌHQDIi]LVRNDWOHYiODV]Wy
EHUHQGH]pVVHONHOOHOOiWQL

$NpV]OpNU|J]tWpVH²iEUD
.LK~]KDWy VWŌNRFVLDMWyYDO UHQGHONH]Ō NpV]OpNHN HVHWpQ HOŌV]|U
HONHOOWiYROtWDQLD]DMWyW
$NpV]OpNHWWROMDEHWHOMHVHQpVLJD]tWVDN|]pSUH
&VDYDUR]]DEHDNpV]OpNHW
$PXQNDODSpVDNpV]OpNN|]|WWLUpVWQH]iUMDOHWRYiEEL
V]HJpO\OpFHNNHO
$NpV]OpNV]HNUpQ\ROGDOIDODLUDWLORVKŌHOOHQYpGŌOpFHNHW
V]HUHOQL
.LV]HUHOpV
)HV]OWVpJPHQWHVtWVHDNpV]OpNHW
2OGMDNLDU|J]tWŌFVDYDURNDW
(Q\KpQHPHOMHIHODNpV]OpNHWpVWHOMHVHQK~]]DNL

ro
í,QVWUXFŘLXQLGHPRQWDM

5HFRPDQGćULLPSRUWDQWH)LJXUD
$FHVWDSDUDWHVWHDGHFYDWSHQWUXRXWLOL]DUHSkQćODRvQćOŘLPHGH
PD[LP GHPHWULGHDVXSUDQLYHOXOXLPćULL
1XIRORVLŘLPkQHUXOXüLLSHQWUXWUDQVSRUWXOVDXPRQWDMXODSDUDWXOXL
ÍQ WLPSXO WXWXURU OXFUćULORU GH PRQWDM DSDUDWXO WUHEXLH Vć ILH VFRV GH
VXEWHQVLXQH

■ 1XPDLXQPRQWDMSURIHVLRQDOFRQIRUPDFHVWRULQVWUXFŘLXQLGH
PRQWDM JDUDQWHD]ć R XWLOL]DUH vQ VLJXUDQŘć ÍQ FD]XO GHWHULRUćULORU
SURYRFDWHSULQWUXQPRQWDMJUHüLWUćVSXQGHUHDvLUHYLQH
PRQWDWRUXOXL

■ 9HULILFDŘL DSDUDWXO GXSć GHVSDFKHWDUH ÍQ FD]XO vQ FDUH DSDUDWXO D
IRVWDYDULDWvQWLPSXOWUDQVSRUWXOXLQXHVWHSHUPLVćSXQHUHDvQ
IXQFŘLXQHDDFHVWXLD

■ 5HVSHFWDŘLILüHOHGHLQVWDODUHSHQWUXDVDPEODUHDDFFHVRULLORU
■ ÍQDLQWHGHSXQHUHDvQIXQFŘLXQHvQGHSćUWDŘLDPEDODMXOüLIROLLOH
GLQSODVWLFGLQLQWHULRUXOFXSWRUXOXLüLGHODXüć

■ 0RELOLHUXOvQFDUHVHHIHFWXHD]ćvQFRUSRUDUHDWUHEXLHVćILH
UH]LVWHQWODWHPSHUDWXULGHSkQćOD&LDUSDQRXULOHIURQWDOH
DOHSLHVHORUGHPRELOLHUDGLDFHQWHSkQćOD&

■ 1XPRQWDŘLDSDUDWXOvQVSDWHOHXQHLXüLGHFRUDWLYHVDXGH
PRELOLHU([LVWćULVFGHVXSUDvQFćO]LUH

■ 5HDOL]DŘLOXFUćULOHGHGHFXSDMODPRELOćvQDLQWHGHLQWURGXFHUHD
DSDUDWXOXLÍQGHSćUWDŘLUXPHJXüXO)XQFŘLRQDUHDFRPSRQHQWHORU
HOHFWULFHDUSXWHDILDIHFWDWć

■ 3HQWUXDHYLWDUćQLUHDSULQWćLHUHSXUWDŘLPćQXüLGHSURWHFŘLH
3LHVHOH FDUH VXQW DFFHVLELOH vQ WLPSXO PRQWDMXOXL SRW DYHD PXFKLL
DVFXŘLWH

■ 3UL]DGHFRQHFWDUHDDSDUDWHORUWUHEXLHVćVHDIOHvQ]RQD
VXSUDIHŘHLKDüXUDWH VDXvQDIDUDVSDŘLXOXLGHPRQWDUH$

■ 3LHVHOHGHPRELOLHUQHIL[DWHWUHEXLHSULQVHGHSHUHWHFXXQ
FRUQLHU X]XDOGLQFRPHUŘ%

■ 'LPHQVLXQLOHLPDJLQLORUvQPP
$SDUDWXOGHVXESODFDGHOXFUXILJXUD
3HQWUXYHQWLODUHDDSDUDWXOXLSDOLHUXOLQWHUPHGLDUWUHEXLHVć
SUH]LQWHXQGHFXSDMGHDHULVLUH
)L[DŘLSODFDGHOXFUXGHPRELODvQFDUHVHHIHFWXHD]ćPRQWDUHD
5HVSHFWDŘLLQVWUXFŘLXQLOHGHPRQWDMDOHSOLWHL
$SDUDWXOvQFDVHWćvQDOWć)LJXUD
3HQWUXYHQWLODUHDDSDUDWXOXLSDOLHUHOHLQWHUPHGLDUHWUHEXLHVć
SUH]LQWHXQGHFXSDMGHDHULVLUH
ÍQFD]XOvQFDUHFDVHWDvQDOWćDUHSHOkQJćSHUHŘLLSRVWHULRULGLQ
FRPSRQHQŘDVDXQDOWSHUHWHSRVWHULRUDFHVWDWUHEXLHvQGHSćUWDW
0RQWDŘLDSDUDWXOGRDUODRDVHPHQHDvQćOŘLPHvQFkWVćSXWHŘL
VFRDWHIćUćSUREOHPHDFFHVRULLOH
0RQWDMXOGHFROŘILJXUD
3HQWUXFDXüDDSDUDWXOXLVćSRDWćILGHVFKLVćODPRQWDUHD
FRUQLHUXOXLŘLQHŘLFRQWGHGLPHQVLXQHD 'LPHQVLXQHD GHSLQGH& '
GHJURVLPHDSDQRXOXLIURQWDODOPRELOHLVXEPkQHU





&RQHFWDUHDDSDUDWXOXLODUHŘHDXDGHFXUHQW
■ ÍQDLQWHGHDIRORVLSHQWUXSULPDGDWćDSDUDWXODVLJXUDŘLYćFć
OLQLDHOHFWULFćDORFXLQŘHLGLVSXQHGHXQFRQGXFWRUGH
vPSćPkQWDUHFRUHVSXQ]ćWRUQRUPHORUGHVLJXUDQŘćvQYLJRDUH
&RQHFWDUHDDSDUDWXOXLWUHEXLHVćILHUHDOL]DWćQXPDLGHXQ
HOHFWULFLDQFDOLILFDWüLWUHEXLHVćFRUHVSXQGćUHJOHPHQWćULORU
OHJDOHüLRILFLDOHSUHFXPüLSUHVFULSŘLLORUIXUQL]RUXOXLORFDOGH
FXUHQWHOHFWULF
/LSVDFRQGXFWRUXOXLGHvPSćPkQWDUHVDXRLQVWDODUHUHDOL]DWć
GHIHFWXRVSRWGXFHvQFD]XULUDUHODGDXQHPDWHULDOHVDXUćQLUL
JUDYHPRDUWHVDXUćQLFRUSRUDOHSULQHOHFWURFXWDUH
3URGXFćWRUXO QX vüL DVXPć QLFLR UćVSXQGHUH SHQWUX GDXQH DGXVH
DSDUDWXOXLVDXSHUVRDQHORUFDUHVXQWGDWRUDWHXQHLFRQHFWćUL
HOHFWULFHGHIHFWXRDVHVDXQHFRUHVSXQ]ćWRDUH

■ ÍQ WLPSXO WXWXURU OXFUćULORU GH PRQWDM DSDUDWXO WUHEXLH Vć ILH VFRV
GHVXEWHQVLXQH

■ $SDUDWXOFRUHVSXQGHFODVHLGHSURWHFŘLH,üLWUHEXLHFRQHFWDW
QXPDLODRSUL]ćGHDOLPHQWDUHFXvPSćPkQWDUH

■ &DEOXO GH FRQHFWDUH OD UHŘHD WUHEXLH Vć ILH GH FHO SXŘLQ WLSXO +
99)*PPò
&RQGXFWRUXOGHvPSćPkQWDUHJDOEHQYHUGHWUHEXLHFRQHFWDW
SULPXO üL SH SDUWHD DSDUDWXOXL WUHEXLH Vć ILH SXŘLQ PDL OXQJ GHFkW
FHOHODOWHGRXćFDEOXUL

■ &RQIRUPSUHVFULSŘLLORUGHVLJXUDQŘćWUHEXLHVćH[LVWHXQ
GLVSR]LWLYGHGHFRQHFWDUHWRWDOćFXRGHVFKLGHUHDFRQWDFWHORU
GHFHOSXŘLQPP/DFRQH[LXQLOHFDUHVHUHDOL]HD]ćODRSUL]ć
FXvPSćPkQWDUHüLXüRUDFFHVLELOćRULFkQGGLVSR]LWLYXOGH
GHFRQHFWDUHQXHVWHQHFHVDU

■ ÍQWLPSXOPRQWćULLSURWHFŘLDODDWLQJHUHWUHEXLHDVLJXUDWć
■ $ORFDŘLvQGR]DGHFRQHFWDUHFRQGXFWRUXOID]ćüLFHOQHXWUXGH
QXO/DRFRQHFWDUHJUHüLWćDSDUDWXOVHSRDWHGHIHFWD

■ &XSWRUXOWUHEXLHUDFRUGDWFRUHVSXQ]ćWRUGDWHORUGHSHSOćFXŘD
GHIDEULFDŘLH

■ $üH]DŘLDSDUDWXOFDUHWUHEXLHFRQHFWDWvQIDŘDGXODSXOXLGH
vQFRUSRUDUH &DEOXO GH FRQHFWDUH WUHEXLH Vć ILH VXILFLHQW GH OXQJ
$WHQŘLHÍQWLPSXOPRQWćULLFDEOXOGHUHŘHDQXWUHEXLHVćYLQćvQ
FRQWDFWFXSćUŘLILHUELQŘLDOHDSDUDWXOXLüLQLFLVćILHSULQV

■ /XFUćULVLPLODUHODDSDUDWLQFOXVLYvQORFXLUHDFDEODMXOXLWUHEXLH
UHDOL]DWHQXPDLGHVHUYLFLXOQRVWUXGHDVLVWHQŘćWHKQLFć

: 3HULFROGHPRDUWH
/DFRQWDFWXOFXSLHVHOHFRQGXFWRDUHHOHFWULFH[LVWćSHULFROGH
HOHFWURFXWDUH
■ 3ULQGHŘLILüDGHUHŘHDGRDUFXPkLQLOHXVFDWH
■ 7UDJHŘL FDEOXO GH UHŘHD vQWRWGHDXQD GLUHFW GH üWHFKHU üL QLFLRGDWć
GHFDEOXGHRDUHFHDFHVWDVDUSXWHDGHWHULRUD

■ 1XVFRDWHŘLQLFLRGDWćILüDGLQSUL]ćvQWLPSXOIXQFŘLRQćULL
5HVSHFWDŘLXUPćWRDUHOHLQGLFDŘLLüLDVLJXUDŘLYćFć
,QGLFDŘLL
■ ILüDGHUHŘHDüLSUL]DVHSRWULYHVF
■ VHFŘLXQHDFDEOXOXLHVWHVXILFLHQWć
■ VLVWHPXOGHSćPkQWDUHHVWHLQVWDODWFRQIRUPGLVSR]LŘLLORU
■ vQORFXLUHD FDEOXOXL GH UHŘHD GDFć HVWH QHFHVDUć VH IDFH QXPDL
GHFćWUHXQHOHFWULFLDQ&DEOXOGHUHŘHDGHVFKLPEVHSRDWH
SURFXUDGHODXQLWćŘLOHVHUYLFH

■ QXYRUILIRORVLWHüWHFKHUHFXSODMHPXOWLSOHüLQLFLSUHOXQJLWRDUH
■ ODXWLOL]DUHDXQXLGLVSR]LWLYGHSURWHFŘLHODFXUHQŘLUH]LGXDOL
GLIHUHQŘLDOLYDILXWLOL]DWQXPDLXQWLSFXDFHVWVHPQz
'RDU DFHVW VHPQ JDUDQWHD]ć vQGHSOLQLUHD SUHYHGHULORU DFWXDOH vQ
YLJRDUH

■ ILüDGHUHŘHDHVWHDFFHVLELOćRULFkQG
■ FDEOXOGHUHŘHDQXHVWHvQGRLWVWULYLWPRGLILFDWVDXWćLDW
■ FDEOXOGHUHŘHDQXLQWUćvQFRQWDFWFXVXUVHGHFćOGXUć
&DEOXGHOHJćWXUćFXüWHFKHUFXFRQWDFWGHSURWHFŘLH
$SDUDWXOSRDWHILFRQHFWDWGRDUODRSUL]ćFXFRQWDFWGHSURWHFŘLH
LQVWDODWćUHJXODPHQWDU
'DFćüWHFKHUXOQXPDLHVWHDFFHVLELOGXSćPRQWDMvQLQVWDODŘLD
HOHFWULFćSHUPDQHQWćWUHEXLHSUHYć]XWXQVHSDUDWRUGHID]H
FRQIRUPGLVSR]LŘLLORUFXSULYLUHODLQVWDODUH
&DEOXGHOHJćWXUćIćUćüWHFKHUFXFRQWDFWGHSURWHFŘLH
$SDUDWXOSRDWHILFRQHFWDWGRDUGHFćWUHXQVSHFLDOLVWDXWRUL]DW
ÍQ LQVWDODŘLD HOHFWULFć SHUPDQHQWć WUHEXLH SUHYć]XW XQ VHSDUDWRU GH
ID]HFRQIRUPGLVSR]LŘLLORUFXSULYLUHODLQVWDODUH,GHQWLILFDŘL
FRQGXFWRUXO ID]ć üL FHO QHXWUX GH QXO vQ GR]D GH FRQHFWDUH /D R
FRQHFWDUHJUHüLWćDSDUDWXOVHSRDWHGHIHFWD
&RQHFWDŘLOGRDUFRQIRUPVFKHPHLGHFRQHFWDUH3HQWUXWHQVLXQH
YH]LSOćFXŘDGHIDEULFDŘLH&RQHFWDŘLFRQGXFWRULLFDEOXOXLGHUHŘHD

FRUHVSXQ]ćWRUFRGLILFćULLSHFXORULYHUGHJDOEHQ FRQGXFWRUGH
SURWHFŘLH < DOEDVWUX  QXO FRQGXFWRU QHXWUX PDUR  ID]ć FDEOX
H[WHUQ
1XPDL6XHGLD)LQODQGDüL1RUYHJLD
$SDUDWXOSRDWHILFRQHFWDWüLFXüWHFKHUXOFXFRQWDFWGHSURWHFŘLH
$FHVWD WUHEXLH Vć ILH DFFHVLELO GXSć PRQWDM 'DFć üWHFKHUXO QX PDL
HVWHDFFHVLELOGXSćPRQWDMvQLQVWDODŘLDHOHFWULFćSHUPDQHQWć
WUHEXLHSUHYć]XWXQVHSDUDWRUGHID]HFRQIRUPGLVSR]LŘLLORUFX
SULYLUHODLQVWDODUH

)L[DUHDDSDUDWXOXL)LJXUD
/DDSDUDWHOHFXXüćFXOLVDQWćH[WHQVLELOćXüDWUHEXLHvQGHSćUWDWć
vQSUHDODELO
 ,QWURGXFHŘLFRPSOHWDSDUDWXOüLRULHQWDŘLOFHQWUDO
3ULQGHŘLIHUPDSDUDWXOFXüXUXEXUL
1XHVWHSHUPLVFDIDQWDGLQWUHDSDUDWüLEODWXOGHOXFUXVćILH
vQFKLVćFXüLSFLVXSOLPHQWDUH
/DSHUHŘLLODWHUDOLDLGXODSXOXLGHvQFRUSRUDUHQXWUHEXLHDSOLFDWH
EHQ]LGHSURWHFŘLHODvQFćO]LUH
'HPRQWDUH
6FRDWHŘLDSDUDWXOGHVXEWHQVLXQH
'HVIDFHŘLüXUXEXULOHGHIL[DUH
5LGLFDŘLXüRUDSDUDWXOüLWUDJHŘLOFRPSOHWvQDIDUć
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