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ᶈ3UHFDXFLRQHVGHVHJXULGDGLPSRUWDQWHV



z /HD�\�VLJD�ODV�LQVWUXFFLRQHV�\�DGYHUWHQFLDV�DO�FRQILJXUDU��XVDU�\�PDQWHQHU�

+2%27�
z *XDUGH�HVWH�PDQXDO�HQ�XQ�OXJDU�GH�IiFLO�DFFHVR�SDUD�IXWXUDV�FRQVXOWDV�
z 0DQWHQJD�+2%27�\�VXV�DFFHVRULRV�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV�� 
z 0DQWHQJD�+2%27�HQ�OXJDUHV�IUHVFRV�\�VHFRV��OHMRV�GH�OD�OX]�VRODU�GLUHFWD��

ODV�OODPDV��HO�FDORU��OD�KXPHGDG��HO�DJXD�\�FXDOTXLHU�RWUR�OtTXLGR�
z 1R�DOPDFHQH�+2%27�FHUFD�GH�DFHLWH��DHURVROHV�FRPEXVWLEOHV�R�PDWHULDOHV�

LQIODPDEOHV�
z 1R�GHMH�+2%27�GHVDWHQGLGR�PLHQWUDV�HVWp�FRQHFWDGR�D�OD�IXHQWH�GH�

DOLPHQWDFLyQ�
z 7HPSHUDWXUDV�GH�IXQFLRQDPLHQWR�GHO�SURGXFWR�����&�a�����&
z 7HPSHUDWXUDV�GH�DOPDFHQDPLHQWR�GHO�SURGXFWR�������&�a�����&� 

ᶈ3UHFDXFLRQHVGHRSHUDFLyQ 
$QWHV�GH�RSHUDU��YHULILTXH�ORV�DOUHGHGRUHV� 
z 1R�RSHUH�+2%27�HQ�GtDV�OOXYLRVRV�R�K~PHGRV��KXPHGDG�!������\D�TXH�OD�

KXPHGDG�HQ�OD�YHQWDQD�KDUi�TXH�+2%27�SDWLQH�\�GHMH�PDQFKDV�GH�DJXD�
z 1R�RSHUH�+2%27�HQ�XQD�YHQWDQD�DJULHWDGD�
z 5HWLUH�FXDOTXLHU�REVWiFXOR�HQ�OD�YHQWDQD�\�UHWLUH�REMHWRV�FRPR�FDEOHV�

HOpFWULFRV��FRUWLQDV�\�FRUGRQHV�GH�FRUWLQDV��0DQWHQJD�HO�FDEHOOR�\�ORV�GHGRV�
DOHMDGRV�GHO�+2%27�HQ�IXQFLRQDPLHQWR�

z $O�OLPSLDU�ODV�YHQWDQDV�GH�ORV�SLVRV�VXSHULRUHV��VH�GHEH�HVWDEOHFHU�XQD�
VHxDO�GH�DGYHUWHQFLD�HQ�HO�VXHOR�SDUD�HYLWDU�TXH�ODV�SHUVRQDV�VH�DFHUTXHQ�
DO�iUHD�

z (YLWH�XVDU�+2%27�HQ�YHQWDQDV�FRQ�KRMDV�SODQDV�R�VHOODGRUHV�GH�YHQWDQDV�
GHOJDGRV��/D�KRMD�GHEH�WHQHU�DO�PHQRV���PP�GH�JURVRU�\�HO�VHOODGRU�GH�
YHQWDQDV�GHEH�WHQHU�XQ�iQJXOR�VXSHULRU�D�����FRQWUD�HO�YLGULR�GH�OD�YHQWDQD��

z (Q�FDVR�GH�TXH�OD�YHQWDQD�HVWp�PX\�SROYRULHQWD�R�JUDVRVD��OLPSLH�XQ�iUHD�
SHTXHxD�SDUD�SHUPLWLU�TXH�+2%27�DWHUULFH�VREUH�HOOD�� 

$QWHV�GH�OD�RSHUDFLyQ��YHULILTXH�HO�GLVSRVLWLYR
z &RPSUXHEH�VL�OD�FXHUGD�GH�VHJXULGDG�HVWi�URWD�R�VL�HO�QXGR�HVWi�VXHOWR�
z 6XMHWH�OD�FXHUGD�GH�VHJXULGDG��HQUROOH�\�HQJDQFKH�HO�H[WUHPR�GH�OD�FXHUGD�D�

XQ�REMHWR�ILMR�

(VWH�DSDUDWR�SXHGH�VHU�XWLOL]DGR�SRU�QLxRV�D�SDUWLU�GH���DxRV�\�SHUVRQDV�
FRQ� FDSDFLGDGHV� ItVLFDV�� VHQVRULDOHV� R�PHQWDOHV� UHGXFLGDV� R� IDOWD� GH�
H[SHULHQFLD�\�FRQRFLPLHQWR�VL�KDQ�UHFLELGR�VXSHUYLVLyQ�R�LQVWUXFFLRQHV�
VREUH�HO�XVR�GHO�DSDUDWR�GH�PDQHUD�VHJXUD�\�FRPSUHQGHQ�ORV�SHOLJURV�
LQYROXFUDGRV��/RV�QLxRV�QR�GHEHQ�MXJDU�FRQ�HO�DSDUDWR��/D�OLPSLH]D�\�HO�
PDQWHQLPLHQWR� GHO� XVXDULR� QR� GHEHQ� VHU� UHDOL]DGRV� SRU� QLxRV� VLQ�
VXSHUYLVLyQ�
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z $VHJ~UHVH�GH�TXH�HO�+2%27�HVWp�FRQHFWDGR�D�XQD�WRPD�GH�FRUULHQWH�SDUD�
IXQFLRQDU�

z $VHJ~UHVH�GH�TXH�OD�EDWHUtD�GHO�836�HVWp�FRPSOHWDPHQWH�FDUJDGD���/X]�
YHUGH�HQFHQGLGD�

z )LMH�OD�URSD�GH�OLPSLH]D�ILUPHPHQWH�D�+2%27�SDUD�HYLWDU�IXJDV�GH�DLUH�� 
z /OHQH�ORV�WDQTXHV�GH�DJXD�VROR�FRQ�DJXD�R� � GHWHUJHQWH�SDUD� � YHQWDQDV�

+2%27��2WURV�GHWHUJHQWHV�QR�HVWiQ�SHUPLWLGRV�
(QFHQGLGR�\�DSDJDGR
z (QFLHQGD�OD�DOLPHQWDFLyQ�DQWHV�GH�FRORFDU�+2%27�HQ�OD�YHQWDQD�
z $VHJ~UHVH�GH�TXH�+2%27�HVWp�ILUPHPHQWH�VXMHWR�D�OD�YHQWDQD�DQWHV�GH�

VROWDUOD�
z 5HWLUH�+2%27�GH�OD�YHQWDQD�DQWHV�GH�DSDJDU�OD�DOLPHQWDFLyQ�
z 7HQJD�HQ�FXHQWD�TXH�HO�YLGULR�UHIOHFWDQWH�\�HO�YLGULR�UHYHVWLGR�SRGUtDQ�

UD\DUVH�FRQ�HO�SROYR�\�OD�VXFLHGDG�GXUDQWH�OD�OLPSLH]D�
z 9DFtH�VLHPSUH�HO�GHSyVLWR�GH�DJXD�\�VHTXH�OD�URSD�GH�OLPSLH]D�DQWHV�GH�

JXDUGDU�HO�+2%27��
z 1R�WRTXH�ODV�ERTXLOODV�XOWUDVyQLFDV�EDMR�QLQJXQD�FLUFXQVWDQFLD��\D�TXH�VRQ�

PX\�IUiJLOHV�

ᶈ$GYHUWHQFLDVGHVHJXULGDGVREUHODEDWHUtD  \HO
DGDSWDGRUGHFRUULHQWH
z 6ROR�FRQHFWH�HO�DGDSWDGRU�GH�FRUULHQWH�D�XQD�WRPD�GH�FRUULHQWH�TXH�FRLQFLGD�

FRQ�ODV�HVSHFLILFDFLRQHV����������9&$��
z 1R�LQWHQWH�UHSDUDU�HO�DGDSWDGRU�GH�FRUULHQWH��5HHPSODFH�WRGD�OD�XQLGDG�VL�

HVWi�GDxDGD�R�H[SXHVWD�D�PXFKD�KXPHGDG��3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�
GLVWULEXLGRU�ORFDO�GH�+2%27�SDUD�REWHQHU�D\XGD�\�PDQWHQLPLHQWR�

z $VHJ~UHVH�GH�TXH�HO�+2%27�\�HO�DGDSWDGRU�GH�FRUULHQWH�QR�TXHGHQ�
DWUDSDGRV�GHEDMR�GH�REMHWRV�SHVDGRV�

z 3HUPLWD�XQD�YHQWLODFLyQ�DGHFXDGD�DOUHGHGRU�GH�+2%27�\�HO�DGDSWDGRU�GH�
FRUULHQWH��1R�ORV�FXEUD�FRQ�REMHWRV�

z 1R�XWLOLFH�+2%27�\�HO�DGDSWDGRU�GH�FRUULHQWH�HQ�FDPSRV�PDJQpWLFRV�
IXHUWHV��DPELHQWHV�K~PHGRV�R�GH�PXFKR�FDORU�

z +2%27�WLHQH�XQD�EDWHUtD�QR�H[WUDtEOH��3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�FHQWUR�
GH�VHUYLFLR�DXWRUL]DGR�SDUD�REWHQHU�D\XGD�

z 8WLOLFH�ORV�FDEOHV�GH�DOLPHQWDFLyQ�RULJLQDOHV�TXH�YLHQHQ�FRQ�+2%27��1R�
XWLOLFH�FDUJDGRUHV�QR�DXWRUL]DGRV��/RV�FDUJDGRUHV�QR�DXWRUL]DGRV�SXHGHQ�
FDXVDU�GDxRV��PDO�IXQFLRQDPLHQWR�\�SHOLJUR�

z 1R�DEUD��DSODVWH��FRUWH��SHUIRUH��FRUWRFLUFXLWH�QL�LQFLQHUH�OD�EDWHUtD��1R�
H[SRQJD�OD�EDWHUtD�DO�DJXD��DO�IXHJR�QL�DO�FDORU�SRU�HQFLPD�GH�ORV�����&�

z *XDUGH�+2%27�HQ�XQ�OXJDU�VHFR�\�VHJXUR�VL�QR�OR�YD�D�XVDU�GXUDQWH�XQ�
SHUtRGR�SURORQJDGR��&DUJXH�OD�EDWHUtD�FDGD���PHVHV�SDUD�SUHVHUYDU�OD�YLGD�
~WLO�GH�OD�EDWHUtD�

z 1XQFD�RSHUH�+2%27�VL�ORV�FDEOHV�GH�DOLPHQWDFLyQ�HVWiQ�GDxDGRV��
$VHJ~UHVH�GH�TXH�HO�FDEOH�GH�DOLPHQWDFLyQ�QR�HVWp�HVWLUDGR�QL�H[SXHVWR�D�





Ͳ� ϯ� Ͳ� � � � � � � � � 

REMHWRV�R�ERUGHV�DILODGRV�
z 1R�XWLOLFH�+2%27�VL�DOJXQD�SLH]D�R�DFFHVRULR�HVWi�GDxDGR�R�GHIHFWXRVR�
z $SDJXH�VLHPSUH�OD�DOLPHQWDFLyQ�\�GHVFRQHFWH�HO�+2%27�GH�OD�IXHQWH�GH�

DOLPHQWDFLyQ�DQWHV�GH�OLPSLDUOR�R�GDUOH�PDQWHQLPLHQWR�
z +2%27�QR�HV�UHVLVWHQWH�DO�DJXD��3XHGHQ�SURGXFLUVH�GDxRV�HQ�ORV�

FRPSRQHQWHV�HOHFWUyQLFRV�VL�VH�URFtDQ�FRQ�DJXD�R�VH�VXPHUJHQ�
z &XDOTXLHU�SURFHGLPLHQWR�TXH�QR�VHD�OD�OLPSLH]D�\�HO�FXLGDGR�UHJXODUHV�VROR�

GHEH�VHU�UHDOL]DGR�SRU�XQ�UHSUHVHQWDQWH�GH�VHUYLFLR�DXWRUL]DGR�
z 3yQJDVH�HQ�FRQWDFWR�FRQ�OD�DXWRULGDG�ORFDO�GH�JHVWLyQ�GH�UHVLGXRV�SDUD�

FRQRFHU�ODV�QRUPDV�GH�UHFLFODMH�\�HOLPLQDFLyQ�GH�HOHFWURGRPpVWLFRV�HQ�VX�
]RQD��1R�GHVHFKH�HO�+2%27�\�ODV�EDWHUtDV�FRPR�UHVLGXRV�GRPpVWLFRV�VLQ�
FODVLILFDU�

ᶈ'HUHFKRVGHDXWRU\PDUFDVFRPHUFLDOHV
'HUHFKRV�GH�DXWRU�������SRU�+2%27��7HFKQRORJ\�,QF��7RGRV�ORV�GHUHFKRV�
UHVHUYDGRV�� 
1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�VHU�UHSURGXFLGD��WUDQVPLWLGD��
WUDQVFULWD��DOPDFHQDGD�HQ�XQ�VLVWHPD�GH�UHFXSHUDFLyQ�R�WUDGXFLGD�D�FXDOTXLHU�
LGLRPD�R�OHQJXDMH�LQIRUPiWLFR��HQ�FXDOTXLHU�IRUPD�R�SRU�FXDOTXLHU�PHGLR��
HOHFWUyQLFR��PHFiQLFR��PDJQpWLFR��ySWLFR��TXtPLFR��PDQXDO�R�GH�RWUR�WLSR��VLQ�HO�
SHUPLVR�SUHYLR�SRU�HVFULWR�GH�HVWD�HPSUHVD�
7RGRV�ORV�GHPiV�ORJRWLSRV��SURGXFWRV�R�QRPEUHV�GH�HPSUHVDV�PHQFLRQDGRV�HQ�
HVWH�PDQXDO�SXHGHQ�VHU�PDUFDV�FRPHUFLDOHV�UHJLVWUDGDV�R�GHUHFKRV�GH�DXWRU�
GH�VXV�UHVSHFWLYDV�HPSUHVDV��\�VH�XWLOL]DQ�~QLFDPHQWH�FRQ�ILQHV�LQIRUPDWLYRV�

ᶈ'HVFDUJRGHUHVSRQVDELOLGDG
+2%27�7QR�KDFH�DILUPDFLRQHV�QL�JDUDQWtDV��\D�VHDQ�H[SUHVDV�R�LPSOtFLWDV��FRQ�
UHVSHFWR�DO�FRQWHQLGR�GHO�SUHVHQWH�GRFXPHQWR�\�UHQXQFLD�HVSHFtILFDPHQWH�D�FXD
OTXLHU�JDUDQWtD��FRPHUFLDELOLGDG�R�LGRQHLGDG�SDUD�FXDOTXLHU�SURSyVLWR�HQ�SDUWLFXO
DU��$GHPiV��+2%27�7HFKQRORJ\�,QF��VH�UHVHUYD�HO�GHUHFKR�GH�UHYLVDU�HVWD�SXEOL
FDFLyQ�\�GH�UHDOL]DU�FDPELRV�GH�YH]�HQ�FXDQGR�HQ�HO�FRQWHQLGR�GH�OD�PLVPD�VLQ�
REOLJDFLyQ�GH�HVWD�HPSUHVD�GH�QRWLILFDU�GLFKDV�UHYLVLRQHV�R�FDPELRV��(O�XVXDULR�
GHEH�VHJXLU�ODV�LQVWUXFFLRQHV�SURSRUFLRQDGDV�HQ�HVWH�PDQXDO�GHO�XVXDULR��SHUR�
HV�UHVSRQVDEOH�~OWLPR�GH�HYDOXDU�OD�XELFDFLyQ�\�OD�VHJXULGDG�DO�XWLOL]DU�HVWD�KHUU
DPLHQWD�GH�OLPSLH]D�

ᶈ*DUDQWtDOLPLWDGD
6L�KD\�GHIHFWRV�HQ�VX�+2%27�GHELGR�D�PDWHULDOHV�GHIHFWXRVRV��PDQR�GH�REUD�
GHILFLHQWH�R�PDO�IXQFLRQDPLHQWR�GHQWUR�GHO�SHUtRGR�GH�JDUDQWtD�D�SDUWLU�GH�OD�
IHFKD�GH�FRPSUD�R�HQWUHJD��FRPXQtTXHVH�GH�LQPHGLDWR�FRQ�XQ�PLQRULVWD�ORFDO�R�
XQ�GLVWULEXLGRU�DXWRUL]DGR�ORFDO�SDUD�UHSDUDFLRQHV�R�UHHPSOD]RV��(VWD�JDUDQWtD�
OLPLWDGD�QR�FXEUH�
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z 'HVJDVWH�QRUPDO��LQFOXLGDV�ODV�SLH]DV�TXH�SXHGHQ�GHVJDVWDUVH�FRQ�HO�
WLHPSR��SRU�HMHPSOR��HO�WDQTXH�GH�DJXD��OD�ERTXLOOD�GH�SXOYHUL]DFLyQ��HO�SDxR�
GH�OLPSLH]D��OD�FXHUGD�GH�VHJXULGDG�\�HO�HPEDODMH��HWF��

z 5HGXFFLyQ�GHO�WLHPSR�GH�IXQFLRQDPLHQWR�GH�OD�EDWHUtD�GHELGR�D�OD�
DQWLJ�HGDG�R�HO�XVR�GH�OD�EDWHUtD��VHJ~Q�OD�YLGD�~WLO�GH�OD�EDWHUtD����DxR��\�HO�
Q~PHUR�GH�YHFHV�TXH�VH�XWLOL]D�+2%27�

z (O�WUiQVLWR��OD�HQWUHJD�R�HO�GDxR�DFFLGHQWDO�R�HO�PDO�XVR�\�DEXVR�TXH�QR�HVWp�
GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�

z )DOWDV�R�GDxRV�FDXVDGRV�SRU�
� 8VR�QHJOLJHQWH��PDO�XVR��DEXVR�R�RSHUDFLyQ�GHVFXLGDGD�GH�+2%27�
� 8VR�GH�+2%27�TXH�QR�HVWp�GH�DFXHUGR�FRQ�HVWH�PDQXDO�
� 8VR�GH�FXDOTXLHU�FRVD�TXH�QR�VHD�HO�XVR�GRPpVWLFR�QRUPDO�HQ�HO�SDtV�

HQ�HO�TXH�VH�FRPSUy�
� 8VR�GH�SLH]DV�QR�HQVDPEODGDV�R�LQVWDODGDV�GH�DFXHUGR�FRQ�HVWD�

LQVWUXFFLyQ�
� 8VR�GH�SLH]DV�\�DFFHVRULRV�QR�DXWRUL]DGRV��3yQJDVH�HQ�FRQWDFWR�FRQ�

XQ�PLQRULVWD�ORFDO�R�XQ�GLVWULEXLGRU�DXWRUL]DGR�ORFDO�SDUD�REWHQHU�
UHSXHVWRV�\�DFFHVRULRV�

� 0RQWDMH�R�LQVWDODFLyQ�GHIHFWXRVRV�
� 5HSDUDFLRQHV�R�DOWHUDFLRQHV�OOHYDGDV�D�FDER�SRU�WHUFHURV�TXH�QR�VHDQ�

HO�GLVWULEXLGRU�DXWRUL]DGR�GH�+2%27�

ᶈ'HVFULSFLyQGHOSURGXFWR                                 
+2%27�6��3UR�UHGHILQH�OD�OLPSLH]D�GH�YHQWDQDV�FRQ�VX�UHYROXFLRQDULD�
IXQFLyQ�GH�IURWDGR�FRQ�SDxR�GREOH��TXH�VH�GHVSOD]D�UiSLGDPHQWH�D�����
YHFHV�SRU�PLQXWR��(V�HO�SULPHU�URERW�GH�OLPSLH]D�GH�YHQWDQDV�HQ�HO�PHUFDGR�
TXH�OLPSLD�FRQ�GRV�SUHQGDV�GH�OLPSLH]D�UHFtSURFDV��HVWD�IXQFLyQ�~QLFD�QR�
VROR�OLPSLD�OD�YHQWDQD�GH�PDQHUD�PiV�HILFLHQWH��VLQR�TXH�WDPELpQ�QHXWUDOL]D�
OD�HOHFWULFLGDG�HVWiWLFD��DVHJXUDQGR�TXH�VXV�YHQWDQDV�SHUPDQH]FDQ�FODUDV�\�
EULOODQWHV�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�PiV�ODUJR��+2%27�6��3UR�LQFRUSRUD�
ERTXLOODV�GH�SXOYHUL]DFLyQ�XOWUDVyQLFDV�GREOHV�SDWHQWDGDV��VHQVRUHV�GH�
SDUDFKRTXHV�GH�IXJDV�GH�ERUGHV��URGLOORV�ODWHUDOHV�\�OD�LQWXLWLYD�DSOLFDFLyQ�
+2%27�/(*((�SDUD�IDFLOLWDU�VX�XVR��/DV�ERTXLOODV�GH�SXOYHUL]DFLyQ�
XOWUDVyQLFD�QHEXOL]DQ�HO�DJXD�HQ�ILQDV�SDUWtFXODV�GH�QLHEOD��LQVSLUDGDV�HQ�OD�
DFFLyQ�KXPDQD�GH�VRSODU�XQ�VRSOR�VREUH�OD�YHQWDQD�DQWHV�GH�OLPSLDUOD��/RV�
VHQVRUHV�GH�SDUDFKRTXHV�GH�IXJD�GH�ERUGHV�SURSRUFLRQDQ�XQD�GHWHFFLyQ�
SUHFLVD�SDUD�XQ�PRYLPLHQWR�VXDYH�HQ�YHQWDQDV�FRQ�PDUFR�R�VLQ�PDUFR��
7DPELpQ�SXHGH�SHUVRQDOL]DU�HO�PHQVDMH�GH�YR]�\�DFWXDOL]DU�HO�ILUPZDUH�D�
WUDYpV�GH�OD�DSOLFDFLyQ��DVHJXUiQGRVH�GH�WHQHU�VLHPSUH�DFFHVR�D�ODV�~OWLPDV�
IXQFLRQHV�
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ᶈ&DUDFWHUtVWLFDVGHOSURGXFWR
z 0RYLPLHQWR�GH�OD�PRSD�PRWRUL]DGD�GH�����YHFHV�PLQ��3XOLGR�DOWHUQDWLYR�FRQ�

H[WHQVLyQ�GH���PP�
z 1HXWUDOL]D�OD�HOHFWULFLGDG�HVWiWLFD�SDUD�PDQWHQHU�XQD�YHQWDQD�OLPSLD�\�

EULOODQWH�GXUDQWH�XQ�WLHPSR�SURORQJDGR�
z 'REOH�SXOYHUL]DGRU�GH�DJXD�XOWUDVyQLFR�
z 6HQVRUHV�(GJH�/HDNHU�%XPSHU��(/%���SDUD�OD�GHWHFFLyQ�GH�ERUGHV�HQ�

YHQWDQDV�FRQ�R�VLQ�PDUFR� 
z $FWXDOL]DFLyQ�GHO�ILUPZDUH�D�WUDYpV�GH�OD�WHFQRORJtD�2YHU�7KH�$LU��27$�
z 0HQVDMHV�GH�YR]�\�6RQLGRV�SHUVRQDOL]DEOHV�SRU�HO�XVXDULR�
z &RQWURO�GLUHFFLRQDO�LQWXLWLYR��GHWHFFLyQ�DXWRPiWLFD�GH�OD�RULHQWDFLyQ�SDUD�

VHJXLU�OD�GLUHFFLyQ�GHO�FRQWURO�UHPRWR
z 6H�GHWLHQH�DXWRPiWLFDPHQWH�DO�ILQDOL]DU�OD�OLPSLH]D
z 'LVHxDGR�SDUD�FULVWDOHV�GH�FXDOTXLHU�HVSHVRU
z 9HORFLGDG�GH�OLPSLH]D������PLQ�P�
z ��PRGRV�GH�IXQFLRQDPLHQWR�DXWRPiWLFR�SDUD�OLPSLDU�WRGD�OD�YHQWDQD
z 6LVWHPD�GH�DOLPHQWDFLyQ�LQLQWHUUXPSLGD��836���UHVSDOGR�GXUDQWH����PLQXWRV
z $OJRULWPR�GH�FRQWURO�DQWLFDtGD
z &RQHFWRU�GH�DOLPHQWDFLyQ�GH�&&�H[WUD�VHJXUR
z 3DxR�GH�OLPSLH]D�GH�PLFURILEUD
z &RQWURODGR�FRQ�PDQGR�GH�FRQWURO�UHPRWR�\�FRQ�$SS�
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ᶈ$FHUFDGH+2%27�6�3UR



$OLPHQWDFLyQ�&&

21�2))

'HSyVLWR�GH�OtTXLGR

%RTXLOOD�XOWUDVyQLFD

7DSyQ

3DxR�GH�OLPSLH]D

5XHGD�GH�RUXJD

ÈUHD�GH�VXFFLyQ

$JDUUDGHUDV

,QGLFDGRU�/('
$OWDYR]

,QLFLR�3DUDGD
9HQWDQD�GH�UHFHSFLyQ�

UHPRD

6HQVRUHV�GH�

SDUDFKRTXHV�

FRQ�IXJDV�HQ�ORV�

ERUGHV

,QGLFDGRU�/('
9HQWDQD�GH�
UHFHSFLyQ�UHPRWD

5RGLOOR� ODWHUDO

&XHUGD�GH�VHJXULGDG
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ᶈ(VSHFLILFDFLRQHV 
0RGHOR +2%27�6��3UR

7LSR�\�IRUPD�GH�DGKHVLYR 9DFtR��&XDGUDGR

'LVSRVLWLYR�:RFKR �����NJ�������OLEUDV�

7DPDxR�GHO�GLVSRVLWLYR��/î:î+��  ���î���î��� PP� �����î����î����
SXOJDGDV�

3DWUyQ�GH�OLPSLH]D /LPSLH]D�OLQHDO��HQ�]LJ]DJ

6SUD\�XOWUDVyQLFR�DXWRPiWLFR 'REOH��UHHPSOD]DEOH

(VSHVRU�GH�FULVWDO�DGHFXDGR 7RGRV�ORV�HVSHVRUHV

7DPDxR�GH�YHQWDQD�PtQLPR !����î����FP

(QWUDGD�QRPLQDO &&����9�ᄍ������$
3RWHQFLD�QRPLQDO ���:

%DWHUtD ,RQHV�GH�OLWLR�������9

6LVWHPD�836 ���PLQXWRV

&HUWLILFDFLRQHV &(��)&&��5R+6��5&0

ᶈ3URGXFWR\DFFHVRULRV
+2%27�6��3UR�î�� 'HWHUJHQWH�SDUD�YHQWDQDV�î��
$GDSWDGRU�î�� 3DxR�GH�OLPSLH]D�GH�PLFURILEUD�î��
&DEOH�GH�DOLPHQWDFLyQ�GH�&$�î�� &XHUGD�GH�VHJXULGDG�î��
&DEOH�GH�H[WHQVLyQ�GH�&&�î�� %RTXLOOD�XOWUDVyQLFD�î��
0DQGR�D�GLVWDQFLD�î�� 0DQXDO�GH�XVXDULR�î��

ᶈ,QVWUXFFLRQHVSDUDXVDUODDSOLFDFLyQ+2%27
� ,QVWDOH�OD�DSOLFDFLyQ�+2%27�/(*(( 

(VFDQHH�HO�FyGLJR�45�GH�OD�L]TXLHUGD�R�EXVTXH�
�+2%27�/(*((��HQ�$SS�6WRUH�*RRJOH�3OD\�SDUD�
GHVFDUJDU�OD�DSOLFDFLyQ�
��� (QFLHQGD�HO�%OXHWRRWK�GH�VX�WHOpIRQR�H�LQLFLH� � OD�
DSOLFDFLyQ�+2%27�/(*((�
��� 3DUD�FRQHFWDU�VX�+2%27�D�OD�DSOLFDFLyQ��VLJD�ODV�
LQVWUXFFLRQHV�GH�OD�DSOLFDFLyQ�
��� 3RU�IDYRU��SRQJD�+2%27�VREUH�OD�PHVD�DQWHV�GH�
DFWXDOL]DU�HO�ILUPZDUH�R�JUDEDU�OD�9R]�&UHDWLYD�
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ᶈ&RQWUROUHPRWR\FRQWUROGHDSOLFDFLRQHV
+2%27�VH�SXHGH�FRQWURODU�GHVGH�OD�SDUWH�GHODQWHUD�\�WUDVHUD�FRQ�HO�PDQGR�D�
GLVWDQFLD�R�FRQ�VX�WHOpIRQR�LQWHOLJHQWH�D�WUDYpV�GH�OD�DSOLFDFLyQ�+2%27�/(*((�



2ULHQWDFLyQ +RUL]RQWDO� 



9HUWLFDO� 



� �



�6ROR�$SS��$MXVWH�OD�FDQWLGDG�GH�DJXD�URFLDGD�GH�DFXHUGR�FRQ�HO�QLYHO�GH�KXPHGDG�



=LJ]DJ��OXHJR�³HQ�1´�OLPSLD�
DXWRPiWLFDPHQWH�WRGD�OD�YHQWDQD

/LPSLH]D�DXWRPiWLFD�³HQ�1´�GH�WRGD�OD�
YHQWDQD



6H�PXHYH�D�OD�,=48,(5'$�\�OXHJR�OLPSLD�
DXWRPiWLFDPHQWH�OD�YHQWDQD�HQ�=LJ=DJ�

6H�PXHYH�KDFLD�DUULED�\�OXHJR�OLPSLD�
DXWRPiWLFDPHQWH�OD�YHQWDQD�³HQ�1´



6H�PXHYH�D�OD�'(5(&+$�\�OXHJR�OLPSLD�
DXWRPiWLFDPHQWH�OD�YHQWDQD�HQ�=LJ=DJ�

6H�PXHYH�KDFLD�DEDMR�\�OXHJR�OLPSLD�
DXWRPiWLFDPHQWH�OD�YHQWDQD�³HQ�1´



&RQWURO�0DQXDO


'HWHQHU�OD�OLPSLH]D


/LPSLDU�GRV�YHFHV



)XQFLyQ�GH�SXOYDUL]DFLyQ�GH�DJXD��DFWLYDGD�GHVDFWLYDGD�



3XOYHUL]DU�DJXD�XQD�YH]








DXWRPiWLFDPHQWH�WRGD�OD�








DXWRPiWLFDPHQWH�




DXWRPiWLFDPHQWH�



DXWRPiWLFDPHQWH�




DXWRPiWLFDPHQWH�HO�




DXWRPiWLFDPHQWH�HO
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ᶈ3URFHGLPLHQWRGHOLPSLH]DUHFRPHQGDGR
z 3DUD�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV�GH�

OLPSLH]D�GH�YHQWDQDV��XVH�+2%27�HQ�
GtDV�VROHDGRV�R�FRQ�SRFD�KXPHGDG�� 

z 3DUD�HYLWDU�PDQFKDV�GH�DJXD�HQ�VX�
YHQWDQD��QR�XVH�+2%27�HQ�GtDV�OOXYLRVRV�
R�FRQ�PXFKD�KXPHGDG�

z (Q�FDVR�GH�TXH�OD�YHQWDQD�
HVWp�PX\�SROYRULHQWD�R�
JUDVRVD��OLPSLH�XQ�iUHD�
SHTXHxD�SDUD�LQLFLDU�VX�
+2%27�VREUH�HOOD�

z (YLWH�XVDU�+2%27�HQ�
YHQWDQDV�FRQ�KRMDV�SODQDV�
R�VHOODGRUHV�GH�YHQWDQDV�
GHOJDGRV��/D�KRMD�GHEH�
WHQHU�DO�PHQRV���PP�GH�
JURVRU�\�HO�VHOODGRU�GH�
YHQWDQDV�GHEH�WHQHU�XQ�
iQJXOR�VXSHULRU�D�����FRQWUD�HO�YLGULR�GH�OD�YHQWDQD�

� ���5HDOLFH�SULPHUR�XQD��OLPSLH]D�HQ�VHFR� 
&RORTXH�XQ�SDxR�GH�OLPSLH]D�OLPSLR�\�VHFR��$SDJXH�OD�IXQFLyQ�GH�SXOYHUL]DFLyQ��
5HDOLFH�OD����URQGD�SDUD�OLPSLDU�HO�SROYR�\�OD�VXFLHGDG�GH�OD�YHQWDQD��(VWH�SDVR�
HYLWD�TXH�OD�VXFLHGDG�VH�FRQYLHUWD�HQ�XQ�GHVDVWUH�IDQJRVR�FXDQGR�VH�
PH]FOD�FRQ�DJXD�R�GHWHUJHQWH�

� ���5HDOLFH�GHVSXpV�XQD��OLPSLH]D�HQ�PRMDGR� 
&DPELH�ODV�PRSDV�\�OLPSLH�ELHQ�ODV�JRPDV�GH�RUXJD��(QFLHQGD�OD�IXQFLyQ�GH�
SXOYHUL]DFLyQ�\�SURFHGD�FRQ�OD����URQGD�GH�OLPSLH]D�
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� ���2SWLPL]DU�OD�OLPSLH]D��HOLPLQDQGR�PDQFKDV�\�JUDVD�SHUVLVWHQWHV� 
���'HVLQVWDOH�ODV�PRSDV�GHO�+2%27�� � 
��� 3XOYHULFH� � DJXD�R�GHWHUJHQWH�SDUD�YHQWDQDV����R���YHFHV��HQ�HO�ODGR�

H[WHULRU�GH�FDGD�SDxR�GH�OLPSLH]D��$VHJ~UHVH�GH�TXH�ODV�PRSDV�HVWpQ�
VHSDUDGDV�GHO�+2%27�SDUD�HYLWDU�SXOYHUL]DU�ORV�VHQVRUHV�R�PRMDU�ODV�
UXHGDV�GH�RUXJD�

��� 9XHOYD�D�OLPSLDU�ODV�UXHGDV�GH�OD�RUXJD�
�D�+XPHGH]FD�XQ�SDxR�FRQ�XQ�SRFR�GH�

DJXD�MDERQRVD�SDUD�SODWRV�R�XWLOLFH�XQD�
WRDOOLWD�FRQ�DOFRKRO�

�E�'HOH�OD�YXHOWD�DO�+2%27�\�HQFLpQGDOR��
/DV�UXHGDV�GH�RUXJD�FRPHQ]DUiQ�D�
IXQFLRQDU�GXUDQWH���PLQXWRV�

�F� 0LHQWUDV�ODV�UXHGDV�HVWiQ�IXQFLRQDQGR��
SUHVLRQH�VXDYHPHQWH�HO�SDxR��D��VREUH�
XQD�UXHGD�SDUD�OLPSLDUOD��0DQWHQJD�HO�
SDxR�HQ�HO�FHQWUR�GH�OD�FRUUHD�SDUD�
HYLWDU�TXH�VH�HQUHGH�� 

5HSLWD�WDQWDV�YHFHV�FRPR�VHD�QHFHVDULR�SDUD�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV�

� ���)LQDOL]DU�OD�OLPSLH]D��(OLPLQDU�ODV�UD\DV�SHTXHxDV� 
&RORTXH�XQ�SDU�GH�SDxRV�GH�OLPSLH]D�VHFRV�\�OLPSLRV��OLPSLH�ODV�UXHGDV�GH�
RUXJD�H[KDXVWLYDPHQWH�FRQ�XQD�WRDOOLWD�K~PHGD��5HDOLFH�DKRUD�XQD�OLPSLH]D�
FRQ�OD�IXQFLyQ�GH�SXOYHUL]DFLyQ�GHVDFWLYDGD�SDUD�REWHQHU�XQ�DFDEDGR�
LPSHFDEOH�� 
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ᶈ,QVWUXFFLRQHVGHXVRGH+2%27
� ���3XHVWD�HQ�PDUFKD 

��� &RQHFWH�HO�DGDSWDGRU�DO�
FDEOH�GH�H[WHQVLyQ�GH�&&�

��� &RQHFWH�HO�DGDSWDGRU�DO�
FDEOH�GH�DOLPHQWDFLyQ�GH�
&$�

��� &RQHFWH�HO�FRQHFWRU�HQ�
IRUPD�GH�/�D�OD�WRPD�GH�
DOLPHQWDFLyQ�GH�&&�GHO�
+2%27�\�DWRUQtOOHOR�ELHQ�

��� (QFKXIH�HO�FDEOH�GH�
DOLPHQWDFLyQ�GH�&$�HQ�OD�
WRPD�GH�FRUULHQWH�� 

� ���&DUJD�GH�OD�EDWHUtD�GHO�6$, 
��� $SDJXH�OD�DOLPHQWDFLyQ�\�FRQHFWH�+2%27�D�XQD�IXHQWH�GH�DOLPHQWDFLyQ�
��� (O�LQGLFDGRU�/('�VH�YXHOYH�QDUDQMD�GXUDQWH�OD�FDUJD�\�VH�YXHOYH�YHUGH�

FXDQGR�VH�FRPSOHWD�OD�FDUJD�
��� $VHJ~UHVH�GH�TXH�OD�EDWHUtD�HVWp�FRPSOHWDPHQWH�FDUJDGD�DQWHV�GH�XVDUOD�

� ���&RORFDFLyQ�GH�OD�PRSD�GH�OLPSLH]D 
$VHJ~UHVH�GH�TXH�OD�PRSD�GH�OLPSLH]D�HVWp�LQVWDODGD�GH�PDQHUD�SODQD�\�QR�
FXEUD�ORV���VHQVRUHV�HQ�ORV�ERUGHV��WDO�\�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�� 


� ���0HGLGDV�GH�VHJXULGDG 

���$O�OLPSLDU�ODV�YHQWDQDV�GH�ORV�SLVRV�VXSHULRUHV��VH�GHEH�HVWDEOHFHU�XQD�
VHxDO�GH�DGYHUWHQFLD�HQ�HO�VXHOR�SDUD�HYLWDU�TXH�ODV�SHUVRQDV�VH�DFHUTXHQ�
DO�iUHD�

���&RPSUXHEH�VL�OD�FXHUGD�GH�VHJXULGDG�
HVWi�URWD�R�VL�HO�QXGR�HVWi�VXHOWR�

���6XMHWH�OD�FXHUGD�GH�VHJXULGDG��HQUROOH�
\�HQJDQFKH�HO�H[WUHPR�GH�OD�FXHUGD�D�
XQ�REMHWR�ILMR�
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� ���/OHQDGR�GH�ORV�GHSyVLWRV�GH�DJXD 
/OHQH�ORV�GHSyVLWRV�VROR�FRQ�DJXD�R�FRQ�GHWHUJHQWH�SDUD�
YHQWDQDV�+2%27��1R�XWLOLFH�DJXD�FRQ�GHWHUJHQWH��
UHVSHWH�OD�PDUFD�0$;�\�UHFXHUGH�FRORFDU�OD�WDSD�� 

� ���&RORFDFLyQ�GH�+2%27�HQ�OD�YHQWDQD 
ͤ6LJD�ORV�SURFHGLPLHQWRV�GH�OLPSLH]D�UHFRPHQGDGRV
���$VHJ~UHVH�GH�TXH�HO�+2%27�HVWp�FRQHFWDGR�D�XQD�

WRPD�GH�FRUULHQWH��(QFLHQGD�OD�DOLPHQWDFLyQ�\�
DVHJ~UHVH�GH�TXH�HO�YHQWLODGRU�HVWp�IXQFLRQDQGR�

���&RORTXH�+2%27�HQ�OD�YHQWDQD��DO�PHQRV�D����FP�GHO�ERUGH�GH�OD�YHQWDQD��
���$VHJ~UHVH� GH� TXH�+2%27� HVWp� ILUPHPHQWH� VXMHWR� D� OD� YHQWDQD� DQWHV� GH�

VROWDUOR�

���/LPSLH]D�HQ�PRGR�DXWRPiWLFR�\�HQ�PRGR�PDQXDO 
���3UHVLRQH R R ��+2%27�OLPSLDUi�DXWRPiWLFDPHQWH�OD�YHQWDQD�
���3UHVLRQH SDUD�GHWHQHU�+2%27�� 

���3UHVLRQH SDUD�FRQWURODU�OD�GLUHFFLyQ�

GH�PRYLPLHQWR�GH�+2%27�PDQXDOPHQWH�

� ���5HWLUDGD�GHO�+2%27�GH�OD�YHQWDQD 
���6XMHWH�OD�FXHUGD�GH�VHJXULGDG�FRQ�XQD�PDQR�

\�VXMHWH�HO�+2%27�ILUPHPHQWH�FRQ�OD�RWUD�
PDQR�SDUD�VDFDUOR�GH�OD�YHQWDQD�� 

���$SDJXH�OD�DOLPHQWDFLyQ�\�JXDUGH�HO�+2%27�
HQ�XQ�OXJDU�VHJXUR�

� ���5HHPSODFH�ODV�PRSDV�GH�OLPSLH]D�\�OLPSLH�ODV�UXHGDV�GH�RUXJD 
3DUD�REWHQHU�HO�PHMRU�UHVXOWDGR��HV�PX\�LPSRUWDQWH�XWLOL]DU�VLHPSUH�PRSDV�GH�
OLPSLH]D�OLPSLDV�\�OLPSLDU�ODV�UXHGDV�GH�RUXJD�FRQ�IUHFXHQFLD�
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ᶈ6LVWHPDGHDOLPHQWDFLyQLQLQWHUUXPSLGD�836�
���(O�836�SURSRUFLRQD�XQD�IXHQWH�GH�DOLPHQWDFLyQ�GH�HPHUJHQFLD�FXDQGR�VH�

SURGXFH�XQ�FRUWH�GH�HQHUJtD��(O�WLHPSR�GH�UHVSDOGR�GHO�836�HV�GH����PLQXWRV�
���+2%27� VH� GHWHQGUi� DXWRPiWLFDPHQWH�� SDUSDGHDUi� FRQ� OX]� URMD� \� D]XO� \�

UHSURGXFLUi�XQD�DOHUWD�GH�DXGLR��5HWLUH�+2%27�GH�OD�YHQWDQD�OR�DQWHV�SRVLEOH��
&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4��SDUD�REWHQHU�PiV�LQIRUPDFLyQ�
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ᶈ/LPSLH]D\PDQWHQLPLHQWR
3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�PLQRULVWD�ORFDO�R�XQ�GLVWULEXLGRU�DXWRUL]DGR�ORFDO�
SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�ODV�SLH]DV�GH�UHSXHVWR�

� ���,QVWUXFFLRQHV�GH�ODYDGR�GH�ODV�PRSDV�GH�OLPSLH]D 

z /DYDU�D�PHQRV�GH�����&�������)��
z 1R�XVDU�OHMtD�
z 1R�XVH�VXDYL]DQWH�
z 1R�VHFDU�HQ�VHFDGRUD�
z 1R�SODQFKDU�
z 1R�ODYDU�HQ�VHFR�

)UHFXHQFLD�GH�FXLGDGR��GHVSXpV�GH�FDGD�XVR

���/LPSLH]D�GH�ODV�UXHGDV�GH�RUXJD 
/LPSLH�HO�SROYR�\�OD�JUDVD�DFXPXODGRV�GH�ODV�
UXHGDV�GH�RUXJD�SDUD�HYLWDU�TXH�+2%27�SDWLQH�
���+XPHGH]FD�XQ�SDxR�FRQ�XQ�SRFR�GH�DJXD�

MDERQRVD�SDUD�SODWRV�R�XWLOLFH�XQD�WRDOOLWD�FRQ�
DOFRKRO�

���'HOH�OD�YXHOWD�DO�+2%27�\�HQFLpQGDOR��/DV�
UXHGDV�GH�RUXJD�FRPHQ]DUiQ�D�IXQFLRQDU�
GXUDQWH���PLQXWRV�

���0LHQWUDV�ODV�UXHGDV�HVWiQ�IXQFLRQDQGR��
SUHVLRQH�VXDYHPHQWH�HO�SDxR�VREUH�XQD�
UXHGDV�SDUD�OLPSLDUOD��0DQWHQJD�HO�SDxR�HQ�
HO�FHQWUR�GH�OD�UXHGD�SDUD�HYLWDU�TXH�VH�HQUHGH�

(Q�FDVR�GH�TXH�HO�SDxR�VH�HQUHGH�HQ�OD�UXHGD��DSDJXH�OD�DOLPHQWDFLyQ�SDUD�
VDFDUOR�FRQ�VHJXULGDG�

)UHFXHQFLDGHFXLGDGR�&XDQGRHO+2%27HVWiSDWLQDQGR\GHVSXpVGH
FDPELDUODURSDGHOLPSLH]D�

� ���5HHPSOD]R�GHO�GHSyVLWR�GH�DJXD 
���5HWLUH�ORV�WRUQLOORV�FRQ�XQ�GHVWRUQLOODGRU�3KLOOLSV�
���5HWLUH�HO�GHSyVLWR�GH�DJXD�GHWHULRUDGR�GHVOL]iQGROR�KDFLD�DUULED��OXHJR�

GHVFRQHFWH�HO�FDEOH�GH�+2%27�
���&RQHFWH�HO�QXHYR�GHSyVLWR�GH�DJXD�DO�

+2%27�\�ILMH�HO�FDEOH�D�OR�ODUJR�GHO�FRVWDGR�
GHO�GHSyVLWR�GH�DJXD�
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���'HVOLFH�KDFLD�DEDMR�HO�QXHYR�GHSyVLWR�GH�
DJXD�\�GHVSXpV�DSULHWH�ORV�WRUQLOORV�

)UHFXHQFLD�GH�FXLGDGR��FXDQGR�OD�ERTXLOOD�XOWUDVyQLFD�HVWi�REVWUXLGD�\�QR�
SXHGH�URFLDU�DJXD�

� ���5HHPSOD]R�GH�OD�ERTXLOOD�XOWUDVyQLFD�GH�SXOYHUL]DFLyQ 
ͤ12�WRTXH�OD�ERTXLOOD�XOWUDVyQLFD�\D�TXH�VRQ�IUiJLOHV� 

���&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4���DQWHV�GH�UHHPSOD]DU�OD�ERTXLOOD�
XOWUDVyQLFD�

���6LJD�ODV�LQVWUXFFLRQHV�SDUD�TXLWDU�HO�GHSyVLWR�GH�DJXD�
���5HWLUH�OD�ERTXLOOD�XOWUDVyQLFD�GHWHULRUDGD�OHYDQWDQGR�HO�DQLOOR�GH�VLOLFRQD�� 
���$VHJ~UHVH�GH�TXH�HO�FDEOH�GH�OD�QXHYD�ERTXLOOD�XOWUDVyQLFD�VDOJD�SRU�HO�RULILFLR�

GHO�GHSyVLWR�GH�DJXD��$�FRQWLQXDFLyQ��LQVWDOH�OD�QXHYD�ERTXLOOD�XOWUDVyQLFD�
SUHVLRQDQGR�VXDYHPHQWH�HO�ERUGH�GHO�DQLOOR�GH�VLOLFRQD�� 

���9XHOYD�D�FRORFDU�HO�GHSyVLWR�GH�DJXD�HQ�+2%27�

)UHFXHQFLD�GH�FXLGDGR��FXDQGR�OD�ERTXLOOD�XOWUDVyQLFD�HVWi�REVWUXLGD�\�QR�
SXHGH�URFLDU�DJXD�

ᶈ,QGLFDFLRQHV/('
(VWDGR ,QGLFDFLyQ�/(' $OHUWD�GH�VRQLGR 6LWXDFLyQ�\�PDQHMR

&DUJD /X]�QDUDQMD�HQFHQGLGD ; &DUJD�GH�OD�EDWHUtD�836
/X]�YHUGH�HQFHQGLGD ; %DWHUtD�836�FRPSOHWDPHQWH�FDUJDGD

2SHUDWLYR

/X]�D]XO�\�EODQFD�
LQWHUPLWHQWH

'RV�SLWLGRV�FRQ�
LQGLFDFLyQ�GH�YR]

%DWHUtD�EDMD�GHO�836��&RQVXOWH�OD�SUHJXQWD�
IUHFXHQWH�4��SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�OD�
UHVROXFLyQ�

/X]�URMD�\�D]XO�LQWHUPLWHQWH $OHUWD�VRQRUD�ODUJD�FRQ�
DYLVR�GH�YR]

6H�LQWHUUXPSLy�HO�VXPLQLVWUR�GH�HQHUJtD��9XHOYD�D�
FRQHFWDU�+2%27�D�XQD�IXHQWH�GH�DOLPHQWDFLyQ��
&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4��HQ�FDVR�GH�FRUWH�
GH�HQHUJtD�R�LQDFFHVLELOLGDG�GH�OD�IXHQWH�GH�
DOLPHQWDFLyQ�

/X]�D]XO�HQFHQGLGD 2 )XQFLyQ�GH�SXOYHUL]DFLyQ�DFWLYDGD
/X]�EODQFD�HQFHQGLGD 2 )XQFLyQ�GH�SXOYHUL]DFLyQ�GHVDFWLYDGD
/D�OX]�EODQFD�SDUSDGHD�XQD�
YH] ; 3XOYHUL]DFLyQ�GH�DJXD

/X]�D]XO�EODQFD�HQFHQGLGD
8Q�SLWLGR�ODUJR�\�GRV�

FRUWRV�FRQ�LQGLFDFLyQ�GH�
YR]

/LPSLH]D�ILQDOL]DGD

/D�OX]�HVWi�DSDJDGD 8Q�SLWLGR )XJD�GH�DLUH��+2%27�VH�LQYHUWLUi�

/X]�D]XO�LQWHUPLWHQWH

'RV�SLWLGRV�FRQ�
LQGLFDFLyQ�GH�YR]

&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4��SDUD�REWHQHU�
LQIRUPDFLyQ�VREUH�OD�UHVROXFLyQ�

/X]�EODQFD�LQWHUPLWHQWH

)XJD�GH�DLUH��&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4��
SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�OD�UHVROXFLyQ��6L�OD�
IXJD�SHUVLVWH��FRPXQtTXHVH�FRQ�XQ�PLQRULVWD�ORFDO�R�
XQ�GLVWULEXLGRU�DXWRUL]DGR�SDUD�VX�UHSDUDFLyQ�

/X]�URMD�LQWHUPLWHQWH
)DOOR�GH�KDUGZDUH��3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�
PLQRULVWD�ORFDO�R�XQ�GLVWULEXLGRU�DXWRUL]DGR�SDUD�OD�
UHSDUDFLyQ�
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ᶈ3UHJXQWDVIUHFXHQWHV�)$4�
�� &DUJD�GH�OD�EDWHUtD�GHO�6$,�

*XDUGH�+2%27�HQ�XQ�OXJDU�VHFR�\�VHJXUR�VL�QR�OR�YD�D�XVDU�GXUDQWH�XQ�
SHUtRGR�SURORQJDGR��&DUJXH�OD�EDWHUtD�FDGD���PHVHV�SDUD�SUHVHUYDU�OD�YLGD�
~WLO�GH�OD�EDWHUtD��6L�OD�EDWHUtD�QR�VH�SXHGH�FDUJDU�FRPSOHWDPHQWH��OX]�YHUGH�
HQFHQGLGD��GHVSXpV�GH���D���KRUDV��FRPXQtTXHVH�FRQ�XQ�PLQRULVWD�ORFDO�R�XQ�
GLVWULEXLGRU�DXWRUL]DGR�SDUD�UHHPSOD]DU�OD�EDWHUtD�

�� +2%27�GHMD�GH�IXQFLRQDU�GHELGR�D�XQ�FRUWH�GH�HQHUJtD�FRQ�ODV�OXFHV�
URMDV�\�D]XOHV�SDUSDGHDQGR�\�OD�DOHUWD�GH�DXGLR�HQFHQGLGD�� 
6L�+2%27�VH�HQFXHQWUD�HQ�XQ�iUHD�DFFHVLEOH�
��� 6XMHWH�OD�FXHUGD�GH�VHJXULGDG�FRQ�XQD�PDQR�\�VXMHWH�HO�+2%27�

ILUPHPHQWH�FRQ�OD�RWUD�PDQR�SDUD�VDFDUOR�GH�OD�YHQWDQD�
��� $SDJXH�OD�DOLPHQWDFLyQ�FXDQGR�+2%27�HVWp�HQ�XQ�iUHD�VHJXUD�
���&RPSUXHEH�VL�HO�FDEOH�GH�DOLPHQWDFLyQ�HVWi�GDxDGR�R�URWR�
6L�+2%27�QR�VH�HQFXHQWUD�HQ�XQ�iUHD�DFFHVLEOH�
/D�FXHUGD�GH�VHJXULGDG�VH�SXHGH�XWLOL]DU�SDUD�WLUDU�GH�+2%27�KDFLD�DWUiV��
7LUH�VXDYHPHQWH�GH�OD�FXHUGD�GH�VHJXULGDG�PLHQWUDV�PDQWLHQH�OD�FXHUGD�
FHUFD�GH�OD�YHQWDQD�SDUD�HYLWDU�TXH�+2%27�VH�FDLJD��5HSLWD�ORV�SDVRV�
DQWHULRUHV�XQD�YH]�TXH�+2%27�HVWp�D�VX�DOFDQFH�

�� +2%27�QR�SXHGH�FRPSOHWDU�OD�YHULILFDFLyQ�GH�KDUGZDUH�LQLFLDO��OD�OX]�
D]XO�SDUSDGHD�FRQ�DOHUWD�GH�DXGLR�
��� 3RU�IDYRU��FRPSUXHEH�\�FRUULMD�ODV�VLJXLHQWHV�FRQGLFLRQHV�

z /D�PRSD�GH�OLPSLH]D�HVWi�GHPDVLDGR�VXFLD�
z /D�PRSD�GH�OLPSLH]D�QR�HVWi�FRORFDGD�GH�PDQHUD�SODQD�HQ�OD�SDUWH�

LQIHULRU�GH�+2%27�
z /D�PRSD�GH�OLPSLH]D�FXEUH�HO�VHQVRU�R�OD�UXHGD�GH�OD�RUXJD�

���+2%27�QR�SXHGH�WUDEDMDU�HQ�HVWDV�VXSHUILFLHV�GHELGR�D�XQD�IULFFLyQ�
LQVXILFLHQWH�
z 3HJDWLQDV�SDUD�YHQWDQDV�R�OiPLQDV�SDUD�YHQWDQDV
z 9HQWDQD�UHVEDODGL]D�GHELGR�D�XQD�OLPSLH]D�H[FHVLYD
z $PELHQWH�GH�EDMD�KXPHGDG��FRPR�XQD�KDELWDFLyQ�FRQ�DLUH�

DFRQGLFLRQDGR
��� 3DUD�HYLWDU�IDOVDV�GHWHFFLRQHV��PDQWHQJD�HO�+2%27�DO�PHQRV�D����FP�GHO�

PDUFR�GH�OD�YHQWDQD�FXDQGR�OR�FRORTXH�HQ�OD�YHQWDQD�
�� +2%27�SDWLQD�\�QR�SXHGH�GHWHFWDU�HO�PDUFR�VXSHULRU�GH�OD�YHQWDQD�HQ�HO�

PRGR��$XWR�8S�WKHQ�'RZQ� ��
���/LPSLH�ODV�UXHGDV�GH�RUXJD�
���/D�PRSD�GH�OLPSLH]D�SXHGH�HVWDU�GHPDVLDGR�PRMDGD�R�GHPDVLDGR�VXFLD��

3RU�IDYRU��FDPELH�OD�PRSD�GH�OLPSLH]D��
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���+2%27�LQWHQWDUi�LQYHUWLU�OD�GLUHFFLyQ�HQ�EUHYH��R�SXHGH�SUHVLRQDU \�
FDPELDU�DO PRGR�GH�OLPSLH]D�DXWRPiWLFD�SDUD�FRQWLQXDU�OLPSLDQGR�� 

�� +2%27�SDWLQD�\�QR�SXHGH�PRYHUVH�KDFLD�DUULED�
��� /LPSLH�ODV�UXHGDV�GH�RUXJD�
��� /D�PRSD�GH�OLPSLH]D�SXHGH�HVWDU�GHPDVLDGR�PRMDGD�R�GHPDVLDGR�VXFLD��

3RU�IDYRU��FDPELH�OD�PRSD�GH�OLPSLH]D��
��� 3RGUtD�VHU�XQD�IULFFLyQ�LQVXILFLHQWH�HQ�OD�VXSHUILFLH��&RQVXOWH�OD�SUHJXQWD�

IUHFXHQWH�4����SDUD�FRQRFHU�ODV�UHVROXFLRQHV�
�� +2%27�QR�WHUPLQD�GH�OLPSLDU�WRGD�OD�YHQWDQD�\�VH�GHWLHQH�HQ�PHGLR�GHO�

WUDEDMR�FRQ�IUHFXHQFLD�
3UHVLRQH R � SDUD�FDPELDU�DO�PRGR�GH�OLPSLH]D�DXWRPiWLFD�L]TXLHUGR�R�
GHUHFKR�SDUD�FRQWLQXDU��VL�QR�SXHGH�FRPSOHWDU�HO�iUHD�GH���Pð�HQ���LQWHQWRV�
��� /LPSLH�ODV�UXHGDV�GH�RUXJD�
��� /D�PRSD�GH�OLPSLH]D�SXHGH�HVWDU�GHPDVLDGR�PRMDGD�R�GHPDVLDGR�VXFLD��

3RU�IDYRU��FDPELH�OD�URSD�GH�OLPSLH]D��
�� +2%27�VH�GHWLHQH�HQ�HO�ERUGH�GH�OD�YHQWDQD��OD�OX]�EODQFD�SDUSDGHD�FRQ�

DOHUWD�GH�DXGLR�
���&RQVXOWH�OD�SUHJXQWD�IUHFXHQWH�4��SDUD�HOLPLQDU�+2%27�
���&DPELH�OD�PRSD�GH�OLPSLH]D�\�OLPSLH�ODV�UXHGDV�GH�RUXJD�� 
��� 9XHOYD�D�FRORFDU�HO�+2%27�DO�PHQRV�D����FP�GHO�ERUGH�GH�OD�YHQWDQD� � \�

SUHVLRQH R HO�PRGR�GH�OLPSLH]D�DXWRPiWLFD�SDUD�FRQWLQXDU�

(YLWH�XVDU�+2%27�HQ�YHQWDQDV�FRQ�KRMDV�SODQDV�R�VHOODGRUHV�GH�YHQWDQDV�
GHOJDGRV��/D�KRMD�GHEH�WHQHU�DO�PHQRV���PP�GH�JURVRU�\�HO�VHOODGRU�GH�
YHQWDQDV�GHEH�WHQHU�XQ�iQJXOR�VXSHULRU�D�����FRQWUD�HO�YLGULR�GH�OD�YHQWDQD�

�� +2%27�QR�VH�PXHYH�FRQ�VXDYLGDG�R�VH�PXHYH�GH�IRUPD�LUUHJXODU�
��� /LPSLH�ODV�UXHGDV�GH�RUXJD�
��� /D�PRSD�GH�OLPSLH]D�SXHGH�HVWDU�GHPDVLDGR�PRMDGD�R�GHPDVLDGR�VXFLD��

3RU�IDYRU��FDPELH�OD�PRSD�GH�OLPSLH]D�
��� /D�IULFFLyQ�HQ�OD�YHQWDQD�SXHGH�YDULDU�GHELGR�D�OD�SUHVHQFLD�GH�SHJDWLQDV�

HQ�ODV�YHQWDQDV��SHOtFXODV�SDUD�YHQWDQDV�\�RWURV�IDFWRUHV��/LPLWH�HO�XVR�GH�
+2%27�HQ�FLHUWDV�iUHDV�GH�OD�YHQWDQD�

�� +2%27�QR�GHMD�GH�OLPSLDU�XQD�YH]�FRPSOHWDGD�OD�WDUHD�
3UHVLRQH HO�ERWyQ�SDUD�GHWHQHU�+2%27�

���1R�VH�SXHGH�FRQHFWDU�+2%27�D�OD�DSOLFDFLyQ�+2%27�
���5HLQLFLH�WDQWR�+2%27�FRPR�OD�DSOLFDFLyQ�
��� $FWLYH�OD�IXQFLyQ�%OXHWRRWK�HQ�VX�WHOpIRQR�LQWHOLJHQWH�\�FRQpFWHVH�
��� 9HULILTXH� OD� OLVWD� GH� GLVSRVLWLYRV� %OXHWRRWK� HQ� VX� WHOpIRQR� LQWHOLJHQWH� \�

GHVFRQHFWH��+2%27��SDUD�SHUPLWLU�TXH�OD�DSOLFDFLyQ�VH�FRQHFWH�D�+2%27�� 
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���+2%27�QR�URFtD�DJXD�
���&RPSUXHEH�VL�KD�DFWLYDGR�OD�IXQFLyQ�GH�SXOYHUL]DFLyQ�
��� /LPSLH�OD�ERTXLOOD�XOWUDVyQLFD�FRQ�XQ�SDxR�VXDYH��VHFR�\�OLPSLR�
���5HHPSODFH� OD� ERTXLOOD� SXOYHUL]DGRUD� R� HO� GHSyVLWR� GH� DJXD� GHVSXpV� GH�

KDEHU�SUREDGR�ORV�SDVRV�����\�����
���+2%27�VH�PXHYH�HQ�GLUHFFLyQ�RSXHVWD�FXDQGR�HO�XVXDULR�HVWi�IUHQWH�D�OD�

URSD�GH�OLPSLH]D�\�XVD�HO�FRQWURO�UHPRWR�ItVLFR�
&XDQGR�+2%27�VH�HQFXHQWUD�HQWUH�GRV�VXSHUILFLHV�UHIOHFWDQWHV��OD�VHxDO�GHO�
FRQWURO�UHPRWR�SXHGH�VHU�LQWHUIHULGD�\�FDXVDU�XQD�GHWHFFLyQ�IDOVD�

6L�QR�SXHGH� UHVROYHU�HO�SUREOHPD�FRQ�QLQJXQD�GH� ODV�VROXFLRQHV�DOWHUQDWLYDV�GH�
HVWH�PDQXDO��SyQJDVH�HQ�FRQWDFWR�FRQ�QRVRWURV�HQ�HO�ZKDWVDSS������������������
HQYLiQGRQRV�FRSLD�GH�OD�IDFWXUD�GH�FRPSUD�\�XQ�YtGHR�GHWDOODQGR�HO�SUREOHPD�GH�
VX�+2%27�
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ᶈ��±�������������±�����±������������
=


z /LVH]�HW�VXLYH]�OHV�LQVWUXFWLRQV�HW�OHV�DYHUWLVVHPHQWV�ORUV�GH�OD�FRQILJXUDWLRQ��

GH�O
XWLOLVDWLRQ�HW�GH�O
HQWUHWLHQ�GH�+2%27�
z &RQVHUYH]�FH�PDQXHO�GDQV�XQ�HQGURLW�IDFLOHPHQW�DFFHVVLEOH�SRXU�UpIpUHQFH�

IXWXUH�
z *DUGH]�+2%27�HW�VHV�DFFHVVRLUHV�KRUV�GH�SRUWpH�GHV�HQIDQWV�� 
z &RQVHUYH]�+2%27�GDQV�GHV�HQGURLWV�IUDLV�HW�VHFV��j�O
DEUL�GH�OD�OXPLqUH�

GLUHFWH�GX�VROHLO��GHV�IODPPHV��GH�OD�FKDOHXU��GH�O
KXPLGLWp��GH�O
HDX�HW�GH�
WRXW�DXWUH�OLTXLGH�

z 1H�VWRFNH]�SDV�+2%27�j�SUR[LPLWp�G
KXLOH��G
DpURVROV�FRPEXVWLEOHV�RX�GH�
PDWpULDX[�LQIODPPDEOHV�

z 1H�ODLVVH]�SDV�+2%27�VDQV�VXUYHLOODQFH�ORUVTX
LO�HVW�FRQQHFWp�j�OD�VRXUFH�
G
DOLPHQWDWLRQ�

z 7HPSpUDWXUHV�GH�IRQFWLRQQHPHQW�GX�SURGXLW�����&�a�����&
z 7HPSpUDWXUHV�GH�VWRFNDJH�GX�SURGXLW�������&�a�����&� 

ᶈ��±����������̵������������ 
$YDQW�GH�O
XWLOLVHU��YpULILH]�OHV�HQYLURQV� 
z 1
XWLOLVH]�SDV�+2%27�OHV�MRXUV�GH�SOXLH�RX�GH�SOXLH��KXPLGLWp�!������FDU�

O
KXPLGLWp�GDQV�OD�IHQrWUH�IHUD�GpUDSHU�+2%27�HW�ODLVVHUD�GHV�WDFKHV�G
HDX�
z 1
XWLOLVH]�SDV�+2%27�VXU�XQH�IHQrWUH�ILVVXUpH�
z 5HWLUH]�WRXV�OHV�REVWDFOHV�GDQV�OD�IHQrWUH�HW�UHWLUH]�OHV�REMHWV�WHOV�TXH�OHV�

FRUGRQV�pOHFWULTXHV��OHV�ULGHDX[�HW�OHV�FRUGRQV�GH�ULGHDX[��*DUGH]�OHV�
FKHYHX[�HW�OHV�GRLJWV�j�O
pFDUW�GX�+2%27�HQ�pWDW�GH�PDUFKH�

z /RUV�GX�QHWWR\DJH�GHV�IHQrWUHV�GHV�pWDJHV�VXSpULHXUV��XQ�SDQQHDX�
G
DYHUWLVVHPHQW�GRLW�rWUH�SODFp�VXU�OH�VRO�SRXU�HPSrFKHU�OHV�JHQV�GH�
V
DSSURFKHU�GH�OD�]RQH�

z eYLWH]�G
XWLOLVHU�+2%27�VXU�GHV�IHQrWUHV�DYHF�GHV�FKkVVLV�SODWV�RX�GHV�
VFHOODQWV�PLQFHV��/D�IHXLOOH�GRLW�DYRLU�XQH�pSDLVVHXU�G
DX�PRLQV���PP�HW�OH�
VFHOODQW�SRXU�IHQrWUH�GRLW�rWUH�LQFOLQp�j�SOXV�GH�����FRQWUH�OH�YHUUH�GH�OD�
IHQrWUH�

z 6L�OD�IHQrWUH�HVW�WUqV�SRXVVLpUHXVH�RX�JUDVVH��QHWWR\H]�XQH�SHWLWH�]RQH�SRXU�
SHUPHWWUH�j�+2%27�G
DWWHUULU�GHVVXV�� 



&HW� DSSDUHLO� SHXW� rWUH�XWLOLVp�SDU� GHV� HQIDQWV� j� SDUWLU� GH� �� DQV�HW� GHV�
SHUVRQQHV� D\DQW� GHV� FDSDFLWpV� SK\VLTXHV�� VHQVRULHOOHV� RX� PHQWDOHV�
UpGXLWHV�RX�XQ�PDQTXH�G
H[SpULHQFH�HW�GH�FRQQDLVVDQFHV�V
LOV�RQW�UHoX�
XQH�VXSHUYLVLRQ�RX�GHV�LQVWUXFWLRQV�VXU�O
XWLOLVDWLRQ�HQ�WRXWH�VpFXULWp�GH�
O
DSSDUHLO�HW�FRPSUHQQHQW�OHV�GDQJHUV�HQFRXUXV��/HV�HQIDQWV�QH�GRLYHQW�
SDV� MRXHU�DYHF� O
DSSDUHLO��/H�QHWWR\DJH�HW� O
HQWUHWLHQ�GH� O
XWLOLVDWHXU�QH�
GRLYHQW�SDV�rWUH�HIIHFWXpV�SDU�GHV�HQIDQWV�VDQV�VXUYHLOODQFH�
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$YDQW�O
RSpUDWLRQ��YpULILH]�O
DSSDUHLO
z 9pULILH]�VL�OD�ORQJH�HVW�FDVVpH�RX�VL�OH�Q°XG�HVW�GHVVHUUp�
z $WWDFKH]�OD�ORQJH��HQURXOH]�HW�DFFURFKH]�O
H[WUpPLWp�GH�OD�FRUGH�j�XQ�REMHW�

IL[H�
z $VVXUH]�YRXV�TXH�OH�+2%27�HVW�EUDQFKp�VXU�XQH�SULVH�GH�FRXUDQW�SRXU�

IRQFWLRQQHU�
z $VVXUH]�YRXV�TXH�OD�EDWWHULH�GH�O
RQGXOHXU�HVW�FRPSOqWHPHQW�FKDUJpH��

�9R\DQW�YHUW�DOOXPp�
z )L[H]�IHUPHPHQW�OHV�YrWHPHQWV�GH�QHWWR\DJH�DX�+2%27�SRXU�pYLWHU�OHV�

IXLWHV�G
DLU�� 
z 5HPSOLVVH]�OHV�UpVHUYRLUV�G
HDX�XQLTXHPHQW�DYHF�GH�O
HDX�RX�GX�GpWHUJHQW�

SRXU�YLWUHV�+2%27��/HV�DXWUHV�GpWHUJHQWV�QH�VRQW�SDV�DXWRULVpV�
0LVH�VRXV�WHQVLRQ�HW�KRUV�WHQVLRQ
z 0HWWH]�O
DSSDUHLO�VRXV�WHQVLRQ�DYDQW�GH�SODFHU�+2%27�VXU�OD�IHQrWUH�
z $VVXUH]�YRXV�TXH�+2%27�HVW�IHUPHPHQW�IL[p�j�OD�IHQrWUH�DYDQW�GH�OH�

OLEpUHU�
z 5HWLUH]�+2%27�GH�OD�IHQrWUH�DYDQW�GH�FRXSHU�O
DOLPHQWDWLRQ�
z 9HXLOOH]�QRWHU�TXH�OH�YHUUH�UpIOpFKLVVDQW�HW�OH�YHUUH�j�FRXFKH�SHXYHQW�rWUH�

UD\pV�SDU�OD�SRXVVLqUH�HW�OD�VDOHWp�SHQGDQW�OH�QHWWR\DJH�
z 9LGH]�WRXMRXUV�OH�UpVHUYRLU�G
HDX�HW�OHV�YrWHPHQWV�GH�QHWWR\DJH�j�VHF�DYDQW�

GH�UDQJHU�OH�+2%27�
z 1H�WRXFKH]�HQ�DXFXQ�FDV�OHV�EXVHV�j�XOWUDVRQV��FDU�HOOHV�VRQW�WUqV�IUDJLOHV�

ᶈ�������������������±�����±��������������

z %UDQFKH]�O
DGDSWDWHXU�VHFWHXU�XQLTXHPHQW�VXU�XQH�SULVH�GH�FRXUDQW�

FRQIRUPH�DX[�VSpFLILFDWLRQV����������9$&��
z 1
HVVD\H]�SDV�GH�UpSDUHU�O
DGDSWDWHXU�VHFWHXU��5HPSODFH]�O
HQVHPEOH�GH�

O
DSSDUHLO�V
LO�HVW�HQGRPPDJp�RX�H[SRVp�j�XQH�KXPLGLWp�pOHYpH��&RQWDFWH]�
XQ�UHYHQGHXU�+2%27�ORFDO�SRXU�REWHQLU�GH�O
DLGH�HW�GH�O
HQWUHWLHQ�

z $VVXUH]�YRXV�TXH�OH�+2%27�HW�O
DGDSWDWHXU�VHFWHXU�QH�VH�FRLQFHQW�SDV�
VRXV�GHV�REMHWV�ORXUGV�

z 3UpYR\H]�XQH�YHQWLODWLRQ�DGpTXDWH�DXWRXU�GX�+2%27�HW�GH�O
DGDSWDWHXU�
VHFWHXU��1H�OHV�FRXYUH]�SDV�DYHF�GHV�REMHWV�

z 1
XWLOLVH]�SDV�+2%27�HW�O
DGDSWDWHXU�VHFWHXU�GDQV�GHV�FKDPSV�PDJQpWLTXHV�
SXLVVDQWV��GHV�HQYLURQQHPHQWV�KXPLGHV�RX�WUqV�FKDXGV�

z +2%27�GLVSRVH�G
XQH�EDWWHULH�QRQ�DPRYLEOH���&RQWDFWH]�XQ�FHQWUH�GH�
VHUYLFH�DJUpp�SRXU�REWHQLU�GH�O
DLGH�

z 8WLOLVH]�OHV�FRUGRQV�G
DOLPHQWDWLRQ�G
RULJLQH�IRXUQLV�DYHF�+2%27��1
XWLOLVH]�
SDV�GH�FKDUJHXUV�QRQ�DXWRULVpV��/HV�FKDUJHXUV�QRQ�DXWRULVpV�SHXYHQW�
FDXVHU�GHV�GRPPDJHV��GHV�G\VIRQFWLRQQHPHQWV�HW�GHV�GDQJHUV�

z 1
RXYUH]�SDV��Q
pFUDVH]�SDV��QH�FRXSH]�SDV��QH�SHUFH]�SDV��QH�FRXUW�
FLUFXLWH]�SDV�HW�Q
LQFLQpUH]�SDV�OD�EDWWHULH��1
H[SRVH]�SDV�OD�EDWWHULH�j�O
HDX��
DX�IHX�RX�j�XQH�FKDOHXU�VXSpULHXUH�j����&�
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z &RQVHUYH]�+2%27�GDQV�XQ�HQGURLW�VHF�HW�V�U�VL�YRXV�QH�O
XWLOLVH]�SDV�
SHQGDQW�XQH�SpULRGH�SURORQJpH��&KDUJH]�OD�EDWWHULH�WRXV�OHV���PRLV�SRXU�
SUpVHUYHU�OD�GXUpH�GH�YLH�GH�OD�EDWWHULH�

z 1
XWLOLVH]�MDPDLV�+2%27�VL�OHV�FRUGRQV�G
DOLPHQWDWLRQ�VRQW�HQGRPPDJpV��
$VVXUH]�YRXV�TXH�OH�FRUGRQ�G
DOLPHQWDWLRQ�Q
HVW�SDV�pWLUp�RX�H[SRVp�j�GHV�
REMHWV�RX�GHV�ERUGV�WUDQFKDQWV�

z 1
XWLOLVH]�SDV�+2%27�VL�XQH�SLqFH�RX�XQ�DFFHVVRLUH�HVW�HQGRPPDJp�RX�
GpIHFWXHX[�

z &RXSH]�WRXMRXUV�O
DOLPHQWDWLRQ�HW�GpEUDQFKH]�OH�+2%27�GH�OD�VRXUFH�
G
DOLPHQWDWLRQ�DYDQW�GH�OH�QHWWR\HU�RX�GH�O
HQWUHWHQLU�

z +2%27�Q
HVW�SDV�pWDQFKH��/HV�FRPSRVDQWV�pOHFWURQLTXHV�SHXYHQW�rWUH�
HQGRPPDJpV�V
LOV�VRQW�DVSHUJpV�G
HDX�RX�LPPHUJpV�

z 7RXWH�SURFpGXUH�DXWUH�TXH�OH�QHWWR\DJH�HW�O
HQWUHWLHQ�UpJXOLHUV�QH�GRLW�rWUH�
HIIHFWXpH�TXH�SDU�XQ�UHSUpVHQWDQW�GH�VHUYLFH�DXWRULVp�

z &RQWDFWH]�YRWUH�DXWRULWp�ORFDOH�GH�JHVWLRQ�GHV�GpFKHWV�SRXU�FRQQDvWUH�OHV�
UpJOHPHQWDWLRQV�VXU�OH�UHF\FODJH�HW�O
pOLPLQDWLRQ�GHV�DSSDUHLOV�
pOHFWURPpQDJHUV�GDQV�YRWUH�UpJLRQ��1H�MHWH]�SDV�OH�+2%27�HW�OHV�SLOHV�DYHF�
OHV�RUGXUHV�PpQDJqUHV�QRQ�WULpHV�

ᶈ��������̵�����������������������������
&RS\ULJKW�������SDU�+2%27��7HFKQRORJ\�,QF��7RXV�GURLWV�UpVHUYpV�� 
$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH��WUDQVPLVH��WUDQVFULWH��
VWRFNpH�GDQV�XQ�V\VWqPH�GH�UHFKHUFKH�RX�WUDGXLWH�GDQV�XQH�ODQJXH�RX�XQ�
ODQJDJH�LQIRUPDWLTXH��VRXV�TXHOTXH�IRUPH�RX�SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��
pOHFWURQLTXH��PpFDQLTXH��PDJQpWLTXH��RSWLTXH��FKLPLTXH��PDQXHO�RX�DXWUH��
VDQV�O
DXWRULVDWLRQ�pFULWH�SUpDODEOH�GH�FHWWH�VRFLpWp�
7RXV�OHV�DXWUHV�ORJRV��SURGXLWV�RX�QRPV�GH�VRFLpWpV�PHQWLRQQpV�GDQV�FH�
PDQXHO�SHXYHQW�rWUH�GHV�PDUTXHV�GpSRVpHV�RX�GHV�GURLWV�G
DXWHXU�GH�OHXUV�
VRFLpWpV�UHVSHFWLYHV�HW�VRQW�XWLOLVpV�j�GHV�ILQV�G
LQIRUPDWLRQ�XQLTXHPHQW�

ᶈ�����������Ǧ��±
+2%27�QH�IDLW�DXFXQH�GpFODUDWLRQ�RX�JDUDQWLH��H[SUHVVH�RX�LPSOLFLWH��HQ�FH�TXL�
FRQFHUQH�OH�FRQWHQX�GHV�SUpVHQWHV�HW�GpFOLQH�VSpFLILTXHPHQW�WRXWH�JDUDQWLH��TX
DOLWp�PDUFKDQGH�RX�DGpTXDWLRQ�j�XQ�XVDJH�SDUWLFXOLHU��'H�SOXV��+2%27�7HFKQRO
RJ\�,QF��VH�UpVHUYH�OH�GURLW�GH�UpYLVHU�FHWWH�SXEOLFDWLRQ�HW�G
DSSRUWHU�GHV�PRGLILFD
WLRQV�DX�FRQWHQX�GH�FHOOH�FL�GH�WHPSV�j�DXWUH�VDQV�DXFXQH�REOLJDWLRQ�SRXU�FHWWH�
VRFLpWp�GH�IRXUQLU�XQ�DYLV�GH�FHV�UpYLVLRQV�RX�PRGLILFDWLRQV��/
XWLOLVDWHXU�GRLW�VXLY
UH�OHV�LQVWUXFWLRQV�IRXUQLHV�GDQV�FH�PDQXHO�G
XWLOLVDWLRQ��PDLV�LO�HVW�UHVSRQVDEOH�H
Q�GHUQLHU�UHVVRUW�GH�O
pYDOXDWLRQ�GH�O
HPSODFHPHQW�HW�GH�OD�VpFXULWp�ORUV�GH�O
XWLOLV
DWLRQ�GH�FHW�RXWLO�GH�QHWWR\DJH�
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ᶈ
�������������±�
6
LO�\�D�GHV�GpIDXWV�GDQV�YRWUH�+2%27�HQ�UDLVRQ�GH�PDWpULDX[�GpIHFWXHX[��
G
XQH�PDXYDLVH�IDEULFDWLRQ�RX�G
XQ�G\VIRQFWLRQQHPHQW�SHQGDQW�OD�SpULRGH�GH�
JDUDQWLH�j�FRPSWHU�GH�OD�GDWH�G
DFKDW�RX�GH�OLYUDLVRQ��FRQWDFWH]�LPPpGLDWHPHQW�
XQ�UHYHQGHXU�ORFDO�RX�XQ�UHYHQGHXU�DJUpp�ORFDO�SRXU�GHV�UpSDUDWLRQV�RX�GHV�
UHPSODFHPHQWV��&HWWH�JDUDQWLH�OLPLWpH�QH�FRXYUH�SDV��
z /
XVXUH�QRUPDOH��\�FRPSULV�OHV�SLqFHV�TXL�SHXYHQW�V
XVHU�DYHF�OH�WHPSV��SDU�

H[HPSOH��OH�UpVHUYRLU�G
HDX��OD�EXVH�GH�SXOYpULVDWLRQ��OH�FKLIIRQ�GH�QHWWR\DJH��
OD�ODQLqUH�HW�O
HPEDOODJH��HWF��

z 5pGXFWLRQ�GH�O
DXWRQRPLH�GH�OD�EDWWHULH�HQ�UDLVRQ�GH�O
kJH�RX�GH�O
XWLOLVDWLRQ�
GH�OD�EDWWHULH��HQ�IRQFWLRQ�GH�O
DXWRQRPLH�GH�OD�EDWWHULH����DQ��HW�GX�QRPEUH�
GH�IRLV�TXH�+2%27�HVW�XWLOLVp�

z /H�WUDQVSRUW��OD�OLYUDLVRQ��OHV�GRPPDJHV�DFFLGHQWHOV�RX�OD�PDXYDLVH�
XWLOLVDWLRQ�HW�O
DEXV�TXL�QH�VRQW�SDV�FRQIRUPHV�DX[�LQVWUXFWLRQV�

z 'pIDXWV�RX�GRPPDJHV�FDXVpV�SDU��
� 8WLOLVDWLRQ�QpJOLJHQWH��PDXYDLVH�XWLOLVDWLRQ��DEXV�RX�XWLOLVDWLRQ�

LPSUXGHQWH�GH�+2%27�
� 8WLOLVDWLRQ�GH�+2%27�TXL�Q
HVW�SDV�FRQIRUPH�j�FH�PDQXHO�
� 8WLOLVDWLRQ�DXWUH�TXH�O
XVDJH�GRPHVWLTXH�QRUPDO�GDQV�OH�SD\V�R��LO�D�

pWp�DFKHWp�
� 8WLOLVDWLRQ�GH�SLqFHV�QRQ�DVVHPEOpHV�RX�LQVWDOOpHV�FRQIRUPpPHQW�j�

FHWWH�LQVWUXFWLRQ�
� 8WLOLVDWLRQ�GH�SLqFHV�HW�G
DFFHVVRLUHV�QRQ�DXWRULVpV��&RQWDFWH]�XQ�

GpWDLOODQW�ORFDO�RX�XQ�GLVWULEXWHXU�DJUpp�ORFDO�SRXU�OHV�SLqFHV�HW�
DFFHVVRLUHV�

� 0RQWDJH�RX�LQVWDOODWLRQ�GpIHFWXHX[�
� 5pSDUDWLRQV�RX�PRGLILFDWLRQV�HIIHFWXpHV�SDU�XQ�WLHUV�DXWUH�TXH�OH�

UHYHQGHXU�+2%27�DJUpp�

ᶈ����������������������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+2%27�6��3UR�UHGpILQLW�OH�QHWWR\DJH�GHV�YLWUHV�DYHF�VD�IRQFWLRQ�
UpYROXWLRQQDLUH�GH�IURWWHPHQW�j�GRXEOH�FKLIIRQ��TXL�VH�GpSODFH�UDSLGHPHQW�j�
����IRLV�SDU�PLQXWH��&
HVW�OH�SUHPLHU�URERW�GH�QHWWR\DJH�GH�YLWUHV�VXU�OH�
PDUFKp�TXL�QHWWRLH�DYHF�GHX[�YrWHPHQWV�GH�QHWWR\DJH�DOWHUQDWLIV��FHWWH�
IRQFWLRQ�XQLTXH�QHWWRLH�QRQ�VHXOHPHQW�OD�IHQrWUH�SOXV�HIILFDFHPHQW��PDLV�
QHXWUDOLVH�pJDOHPHQW�O
pOHFWULFLWp�VWDWLTXH��JDUDQWLVVDQW�TXH�YRV�IHQrWUHV�
UHVWHQW�FODLUHV�HW�OXPLQHXVHV�SOXV�ORQJWHPSV��+2%27�6��3UR�LQWqJUH�GHV�
EXVHV�GH�SXOYpULVDWLRQ�j�XOWUDVRQV�GRXEOHV�EUHYHWpHV��GHV�FDSWHXUV�GH�SDUH�
FKRFV�GH�IXLWH�GH�ERUG��GHV�URXOHDX[�ODWpUDX[�HW�O
DSSOLFDWLRQ�LQWXLWLYH�+2%27�
/(*((�SRXU�XQH�IDFLOLWp�G
XWLOLVDWLRQ��/HV�EXVHV�GH�SXOYpULVDWLRQ�j�XOWUDVRQV�
YDSRULVHQW�O
HDX�HQ�ILQHV�SDUWLFXOHV�GH�EURXLOODUG��LQVSLUpHV�GH�O
DFWLRQ�
KXPDLQH�GH�VRXIIOHU�XQH�ERXIIpH�VXU�OD�IHQrWUH�DYDQW�GH�OD�QHWWR\HU��/HV�
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FDSWHXUV�GH�SDUH�FKRFV�DQWL�IXLWH�GH�ERUG�RIIUHQW�XQH�GpWHFWLRQ�SUpFLVH�SRXU�
XQ�PRXYHPHQW�IOXLGH�VXU�OHV�IHQrWUHV�DYHF�RX�VDQV�FDGUH��9RXV�SRXYH]�
pJDOHPHQW�SHUVRQQDOLVHU�O
LQYLWH�YRFDOH�HW�PHWWUH�j�MRXU�OH�PLFURORJLFLHO�YLD�
O
DSSOLFDWLRQ��HQ�YRXV�DVVXUDQW�G
DYRLU�WRXMRXUV�DFFqV�DX[�GHUQLqUHV�
IRQFWLRQQDOLWpV�


ᶈ������±��������������������
z 0RXYHPHQW�GH�YDGURXLOOH�PRWRULVp�GH�����IRLV�PLQ��3ROLVVDJH�DOWHUQp�DYHF�

UDOORQJH�GH���PP�
z 1HXWUDOLVH�O
pOHFWULFLWp�VWDWLTXH�SRXU�JDUGHU�XQH�IHQrWUH�SURSUH�HW�OXPLQHXVH�

SHQGDQW�ORQJWHPSV�
z 'RXEOH�SXOYpULVDWHXU�G
HDX�j�XOWUDVRQV�
z &DSWHXUV�(GJH�/HDNHU�%XPSHU��(/%���SRXU�OD�GpWHFWLRQ�GHV�ERUGV�GDQV�

OHV�IHQrWUHV�DYHF�RX�VDQV�FDGUH� 
z 0LVH�j�MRXU�GX�PLFURORJLFLHO�YLD�OD�WHFKQRORJLH�2YHU�7KH�$LU��27$�
z 0HVVDJHV�YRFDX[�HW�VRQV�SHUVRQQDOLVDEOHV�SDU�O
XWLOLVDWHXU�
z &RQWU{OH�GLUHFWLRQQHO�LQWXLWLI��GpWHFWLRQ�DXWRPDWLTXH�GH�O
RULHQWDWLRQ�SRXU�

VXLYUH�OD�GLUHFWLRQ�GH�OD�WpOpFRPPDQGH
z 6
DUUrWH�DXWRPDWLTXHPHQW�ORUVTXH�OH�QHWWR\DJH�HVW�WHUPLQp
z &RQoX�SRXU�OH�YHUUH�GH�WRXWH�pSDLVVHXU
z 9LWHVVH�GH�QHWWR\DJH�������PLQ�P�
z ��PRGHV�GH�IRQFWLRQQHPHQW�DXWRPDWLTXHV�SRXU�QHWWR\HU�WRXWH�OD�IHQrWUH
z $OLPHQWDWLRQ�VDQV�FRXSXUH��836���VDXYHJDUGH�GH����PLQXWHV
z $OJRULWKPH�GH�FRQWU{OH�DQWL�FKXWH
z &RQQHFWHXU�G
DOLPHQWDWLRQ�&&�H[WUD�VpFXULVp
z &KLIIRQ�GH�QHWWR\DJH�HQ�PLFURILEUH
z &RQWU{Op�DYHF�OD�WpOpFRPPDQGH�HW�DYHF�O
DSSOLFDWLRQ�
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ᶈ�����������������Ǧ���



$OLPHQWDWLRQ�&&

21�2))

5pVHUYRLU�GH�OLTXLGH

%XVH�j�XOWUDVRQV

%RXFKRQ

&KLIIRQ�GH�

QHWWR\DJH

5RXH�GH�FKHQLOOH

=RQH�G
DVSLUDWLRQ

3RLJQpHV

/('
2UDWHXU

'pPDUUHU�$UUrWHU
)HQrWUH�GH�UpFHSWLRQ�

5HPRD

&DSWHXUV�GH�

SDUH�FKRFV�DYHF�

ERUGV�TXL�IXLHQW

/('
)HQrWUH�GH�UpFHSWLRQ�
j�GLVWDQFH

5RGLOOR� ODWpUDO

&RUGH�GH�VpFXULWp
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ᶈ������±���������� 
0RGqOH +2%27�6��3UR

7\SH�HW�IRUPH�GH�O
DGKpVLI 9LGH��&DUUp

$SSDUHLO�:RFKR �����NJ�������OLEUDV�

7DLOOH�GH�O
DSSDUHLO��/îOî+��  ���î���î��� PP� �����î����î����
SRXFHV�

0RGqOH�GH�QHWWR\DJH 1HWWR\DJH�OLQpDLUH��]LJ]DJ
3XOYpULVDWLRQ� XOWUDVRQLTXH�
DXWRPDWLTXH 'RXEOH��UHPSODoDEOH

eSDLVVHXU�GH�YHUUH�DSSURSULpH 7RXWHV�OHV�pSDLVVHXUV

7DLOOH�PLQLPDOH�GH�OD�IHQrWUH !����î����FP

(QWUpH�QRPLQDOH ���9�&&�ᄍ������$
3XLVVDQFH�QRPLQDOH ����:

3LOH /LWKLXP�LRQ�������9

6\VWqPH�836 ���PLQXWHV

&HUWLILFDWLRQV &(��)&&��5R+6��5&0

ᶈ����������������������
+2%27�6��3UR�î�� 'pWHUJHQW�SRXU�YLWUHV�î��
$GDSWDWHXU�î�� &KLIIRQ�GH�QHWWR\DJH�HQ�PLFURILEUH�î��
&RUGRQ�G
DOLPHQWDWLRQ�&$�î�� &RUGH�GH�VpFXULWp�î��
&kEOH�G
H[WHQVLRQ�&&�î�� %XVH�j�XOWUDVRQV�î��
7pOpFRPPDQGH�î�� 0RGH�G
HPSORL�î��

ᶈ����������������������
� ,QVWDOOHU�O
DSSOLFDWLRQ�+2%27�/(*(( 

6FDQQH]�OH�FRGH�45�VXU�OD�JDXFKH�RX�UHFKHUFKH]�©�
+2%27�/(*((�ª�GDQV�O
$SS�6WRUH�*RRJOH�3OD\�SRXU�
WpOpFKDUJHU�O
DSSOLFDWLRQ�
��� $FWLYH]�OH�%OXHWRRWK�GH�YRWUH�WpOpSKRQH�HW�ODQFH]�
O
DSSOLFDWLRQ�+2%27�/(*((�
��� 3RXU�FRQQHFWHU�YRWUH�+2%27�j�O
DSSOLFDWLRQ��
VXLYH]�OHV�LQVWUXFWLRQV�GH�O
DSSOLFDWLRQ�
��� 9HXLOOH]�PHWWUH�+2%27�VXU�OD�WDEOH�DYDQW�GH�
PHWWUH�j�MRXU�OH�ILUPZDUH�RX�G
HQUHJLVWUHU�OD�YRL[�
FUpDWLYH�
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ᶈ�±�±�����������������Ø�������̵�����������
+2%27�SHXW�rWUH�FRQWU{Op�GH�O
DYDQW�HW�GH�O
DUULqUH�j�O
DLGH�GH�OD�WpOpFRPPDQGH�
RX�GH�YRWUH�VPDUWSKRQH�YLD�O
DSSOLFDWLRQ�+2%27�/(*((�



2ULHQWDWLRQ +RUL]RQWDO� 



9HUWLFDO� 



� �



�$SSOLFDWLRQ�XQLTXHPHQW��$MXVWH]�OD�TXDQWLWp�G
HDX�SXOYpULVpH�HQ�IRQFWLRQ�GX�QLYHDX�
G
KXPLGLWp�



=LJ]DJ��SXLV�©1ª�QHWWRLH�
DXWRPDWLTXHPHQW�WRXWH�OD�IHQrWUH

1HWWR\DJH�DXWRPDWLTXH�©1ª�GH�WRXWH�OD�
IHQrWUH



,O�VH�GpSODFH�YHUV�OD�*$8&+(�HW�QHWWRLH�
DXWRPDWLTXHPHQW�OD�IHQrWUH�HQ�=LJ=DJ�

6H�GpSODFH�YHUV�OH�KDXW��SXLV�HIIDFH�
DXWRPDWLTXHPHQW�OD�IHQrWUH�©�1�ª



,O�VH�GpSODFH�YHUV�OD�'52,7(�SXLV�QHWWRLH�
DXWRPDWLTXHPHQW�OD�IHQrWUH�HQ�=LJ=DJ�

6H�GpSODFH�YHUV�OH�EDV��SXLV�QHWWRLH�
DXWRPDWLTXHPHQW�OD�IHQrWUH�©�1�ª



0DQXHO�GH�FRQWU{OH


$UUrWHU�OH�QHWWR\DJH


'RXEOH�QHWWR\DJH



)RQFWLRQ�GH�SXOYpULVDWLRQ�G
HDX��PDUFKH�DUUrW�



9DSRULVH]�GH�O
HDX�XQH�IRLV










OD�IHQrWUH�HQ�]LJ]DJ��G
DERUG�





,O�VH�GpSODFH�YHUV�OD�*$8&+(��

OH�UHVWH�GH�OD�IHQrWUH�GDQV�XQ�


GpSODFH�YHUV�OD�'52,7(��

OH�UHVWH�GH�OD�IHQrWUH�GDQV�XQ�



O
LQWpJUDOLWp�GH�OD�IHQrWUH�



,O�VH�GpSODFH�YHUV

UHVWH�GH�OD�IHQrWUH�GDQV�XQ�


,O�VH�GpSODFH�YHUV�OH�EDV��SXLV�

UHVWH�GH�OD�IHQrWUH�GDQV�XQ�
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ᶈ����±���������������������������±�
z 3RXU�GH�PHLOOHXUV�UpVXOWDWV�GH�QHWWR\DJH�

GHV�YLWUHV��XWLOLVH]�+2%27�OHV�MRXUV�
HQVROHLOOpV�RX�SHX�KXPLGHV�� 

z 3RXU�pYLWHU�OHV�WDFKHV�G
HDX�VXU�YRWUH�
IHQrWUH��Q
XWLOLVH]�SDV�+2%27�OHV�MRXUV�GH�
SOXLH�RX�GH�IRUWH�KXPLGLWp�

z 'DQV�OH�FDV�R��OD�IHQrWUH�
HVW�WUqV�SRXVVLpUHXVH�RX�
JUDVVH��QHWWR\H]�XQH�SHWLWH�
]RQH�SRXU�GpPDUUHU�YRWUH�
+2%27�GHVVXV�

z eYLWH]�G
XWLOLVHU�+2%27�VXU�
GHV�IHQrWUHV�DYHF�GHV�
FKkVVLV�SODWV�RX�GHV�
VFHOODQWV�PLQFHV��/D�IHXLOOH�
GRLW�DYRLU�XQH�pSDLVVHXU�
G
DX�PRLQV���PP�HW�OH�
VFHOODQW�SRXU�IHQrWUH�GRLW�
rWUH�LQFOLQp�j�SOXV�GH�����FRQWUH�OH�YHUUH�GH�OD�IHQrWUH�

� ���(IIHFWXH]�G
DERUG�XQ�©�QHWWR\DJH�j�VHF�ª 
3ODFH]�XQ�FKLIIRQ�GH�QHWWR\DJH�SURSUH�HW�VHF��'pVDFWLYH]�OD�IRQFWLRQ�GH�
SXOYpULVDWLRQ��(IIHFWXH]�OH��HU�WRXU�SRXU�QHWWR\HU�OD�SRXVVLqUH�HW�OD�VDOHWp�GH�OD�
IHQrWUH��&HWWH�pWDSH�HPSrFKH�OD�VDOHWp�GH�GHYHQLU�XQ�JkFKLV�ERXHX[�
ORUVTX
HOOH�HVW�PpODQJpH�j�GH�O
HDX�RX�j�XQ�GpWHUJHQW�

� ���(IIHFWXH]�HQVXLWH�XQ�©�QHWWR\DJH�KXPLGH�ª 
&KDQJH]�OHV�VHUSLOOLqUHV�HW�QHWWR\H]�VRLJQHXVHPHQW�OHV�FDRXWFKRXFV�GHV�
FKHQLOOHV��$FWLYH]�OD�IRQFWLRQ�GH�SXOYpULVDWLRQ�HW�SURFpGH]�DX��qPH�F\FOH�GH�
QHWWR\DJH�
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� ���2SWLPLVHU�OH�QHWWR\DJH��HQOHYHU�OHV�WDFKHV�WHQDFHV�HW�OD�JUDLVVH� 
���'pVLQVWDOOH]�OHV�YDGURXLOOHV�GX�+2%27�� � 
��� 9DSRULVH]�GH�O
HDX�RX�GX�GpWHUJHQW�SRXU�YLWUHV���RX���IRLV�VXU�O
H[WpULHXU�GH�

FKDTXH�FKLIIRQ�GH�QHWWR\DJH��$VVXUH]�YRXV�TXH�OHV�YDGURXLOOHV�VRQW�
VpSDUpHV�GX�+2%27�SRXU�pYLWHU�GH�SXOYpULVHU�OHV�FDSWHXUV�RX�GH�PRXLOOHU�
OHV�URXHV�GH�FKHQLOOH�

���1HWWR\H]�j�QRXYHDX�OHV�URXHV�GH�OD�FKDvQH�
�D�+XPLGLILH]�XQ�FKLIIRQ�DYHF�XQ�SHX�G
HDX�

j�YDLVVHOOH�VDYRQQHXVH�RX�XWLOLVH]�XQH�
OLQJHWWH�LPELEpH�G
DOFRRO�

�E�5HWRXUQH]�OH�+2%27�HW�DOOXPH]�OH��/HV�
URXHV�GH�OD�FKHQLOOH�FRPPHQFHURQW�j�
IRQFWLRQQHU�SHQGDQW���PLQXWHV�

�F� 3HQGDQW�TXH�OHV�URXHV�WRXUQHQW��
DSSX\H]�GRXFHPHQW�OH�FKLIIRQ��D��VXU�
XQH�URXH�SRXU�OD�QHWWR\HU��*DUGH]�OH�
FKLIIRQ�DX�FHQWUH�GH�OD�VDQJOH�SRXU�
pYLWHU�GH�O
HPPrOHU�� 

5pSpWH]�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH�SRXU�GH�PHLOOHXUV�UpVXOWDWV�

� ���7HUPLQHU�OH�QHWWR\DJH��(QOHYHU�OHV�SHWLWHV�VWULHV� 
3ODFH]�TXHOTXHV�FKLIIRQV�GH�QHWWR\DJH�VHFV�HW�SURSUHV��QHWWR\H]�
VRLJQHXVHPHQW�OHV�URXHV�GH�FKHQLOOH�DYHF�XQH�OLQJHWWH�KXPLGH��(IIHFWXH]�XQ�
QHWWR\DJH�PDLQWHQDQW�DYHF�OD�IRQFWLRQ�GH�SXOYpULVDWLRQ�GpVDFWLYpH�SRXU�XQH�
ILQLWLRQ�LPSHFFDEOH�� 
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ᶈ������̵������������ 
� ���'pPDUUDJH 

��� &RQQHFWH]�O
DGDSWDWHXU�j�
OD�UDOORQJH�&&�

��� &RQQHFWH]�O
DGDSWDWHXU�DX�
FRUGRQ�G
DOLPHQWDWLRQ�
VHFWHXU�

��� &RQQHFWH]�OH�FRQQHFWHXU�
HQ�IRUPH�GH�/�j�OD�SULVH�GH�
FRXUDQW�&&�GX�+2%27�HW�
YLVVH]�OH�VROLGHPHQW�

��� %UDQFKH]�OH�FRUGRQ�
G
DOLPHQWDWLRQ�VHFWHXU�
GDQV�OD�SULVH�GH�FRXUDQW�� 

� ���&KDUJH�GH�OD�EDWWHULH�GH�O
RQGXOHXU 
���&RXSH]�O
DOLPHQWDWLRQ�HW�FRQQHFWH]�+2%27�j�XQH�VRXUFH�G
DOLPHQWDWLRQ�
��� /
LQGLFDWHXU�/('�GHYLHQW�RUDQJH�SHQGDQW�OD�FKDUJH�HW�GHYLHQW�YHUW�XQH�IRLV�

OD�FKDUJH�WHUPLQpH�
��� $VVXUH]�YRXV�TXH�OD�EDWWHULH�HVW�FRPSOqWHPHQW�FKDUJpH�DYDQW�XWLOLVDWLRQ�

� ���)L[DWLRQ�GH�OD�VHUSLOOLqUH�GH�QHWWR\DJH 
$VVXUH]�YRXV�TXH�OD�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�LQVWDOOpH�j�SODW�HW�QH�FRXYUH�
SDV�OHV���FDSWHXUV�VXU�OHV�ERUGV��FRPPH�LQGLTXp�FL�GHVVRXV�� 


� ���0HVXUHV�GH�VpFXULWp 

���/RUV�GX�QHWWR\DJH�GHV�IHQrWUHV�GHV�pWDJHV�VXSpULHXUV��XQ�SDQQHDX�
G
DYHUWLVVHPHQW�GRLW�rWUH�SODFp�VXU�OH�VRO�SRXU�HPSrFKHU�OHV�JHQV�GH�
V
DSSURFKHU�GH�OD�]RQH�

���9pULILH]�VL�OD�ORQJH�HVW�FDVVpH�RX�VL�OH�
Q°XG�HVW�GHVVHUUp�

���$WWDFKH]�OD�ORQJH��HQURXOH]�HW�
DFFURFKH]�O
H[WUpPLWp�GH�OD�FRUGH�j�XQ�
REMHW�IL[H�
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� ���5HPSOLVVDJH�GHV�UpVHUYRLUV�G
HDX 
5HPSOLVVH]�OHV�UpVHUYRLUV�DYHF�GH�O
HDX�XQLTXHPHQW�RX�
GX�GpWHUJHQW�SRXU�YLWUHV�+2%27��1
XWLOLVH]�SDV�G
HDX�
DYHF�GX�GpWHUJHQW��UHVSHFWH]�OD�PDUTXH�0$;�HW�
Q
RXEOLH]�SDV�GH�PHWWUH�OH�FRXYHUFOH�� 

� ���3ODFHU�+2%27�VXU�OD�IHQrWUH 
ͤ�OHV�SURFpGXUHV�GH�QHWWR\DJH�UHFRPPDQGpHV
���$VVXUH]�YRXV�TXH�OH�+2%27�HVW�EUDQFKp�VXU�XQH�

SULVH�GH�FRXUDQW��0HWWH]�O
DSSDUHLO�VRXV�WHQVLRQ�HW�DVVXUH]�YRXV�TXH�OH�
YHQWLODWHXU�IRQFWLRQQH�

���3ODFH]�+2%27�VXU�OD�IHQrWUH��j�DX�PRLQV����FP�GX�ERUG�GH�OD�IHQrWUH�
���$VVXUH]�YRXV�TXH�+2%27�HVW�IHUPHPHQW�IL[p�j�OD�IHQrWUH�DYDQW�GH�OD�UHOkFKHU�

���1HWWR\DJH�HQ�PRGH�DXWRPDWLTXH�HW�HQ�PRGH�PDQXHO 
���$SSX\H]� VXU �RX �RX ��� +2%27� QHWWRLHUD� DXWRPDWLTXHPHQW� OD�

IHQrWUH�
���$SSX\H]�SRXU DUUrWHU�+2%27�� 

���$SSX\H] SRXU�FRQWU{OHU�

PDQXHOOHPHQW�OD�GLUHFWLRQ�GX�PRXYHPHQW�GH�
+2%27�

� ���5HWUDLW�GX�+2%27�GH�OD�IHQrWUH 
���7HQH]�OD�ODQLqUH�G
XQH�PDLQ�HW�WHQH]�

IHUPHPHQW�OH�+2%27�GH�O
DXWUH�PDLQ�SRXU�OH�
VRUWLU�GH�OD�IHQrWUH�� 

���&RXSH]�O
DOLPHQWDWLRQ�HW�UDQJH]�OH�+2%27�
GDQV�XQ�HQGURLW�V�U�

� ���5HPSODFH]�OHV�EDODLV�GH�QHWWR\DJH�HW�QHWWR\H]�OHV�URXHV�GH�FKHQLOOH 
3RXU�XQ�UpVXOWDW�RSWLPDO��LO�HVW�WUqV�LPSRUWDQW�GH�WRXMRXUV�XWLOLVHU�GHV�EDODLV�
SURSUHV�HW�GH�QHWWR\HU�IUpTXHPPHQW�OHV�URXHV�GH�FKHQLOOH�

 





Ͳ� ϭϯ� Ͳ� � � � � � � � � 

ᶈ��������������������������ሺ���ሻ
���/
RQGXOHXU�IRXUQLW�XQH�DOLPHQWDWLRQ�G
XUJHQFH�HQ�FDV�GH�SDQQH�GH�FRXUDQW��/H�

WHPSV�GH�VDXYHJDUGH�GH�O
RQGXOHXU�HVW�GH����PLQXWHV�
���+2%27�V
DUUrWHUD�DXWRPDWLTXHPHQW��FOLJQRWHUD�HQ�URXJH�HW�EOHX�HW�pPHWWUD�

XQH�DOHUWH�DXGLR��5HWLUH]�+2%27�GH�OD�IHQrWUH�GqV�TXH�SRVVLEOH��3RXU�SOXV�
G
LQIRUPDWLRQV��FRQVXOWH]�OD�)$4�4��
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ᶈ����������������������
&RQWDFWH]�XQ�GpWDLOODQW�ORFDO�RX�XQ�GLVWULEXWHXU�DJUpp�ORFDO�SRXU�SOXV�
G
LQIRUPDWLRQV�VXU�OHV�SLqFHV�GH�UHFKDQJH�

� ���,QVWUXFWLRQV�GH�ODYDJH�SRXU�QHWWR\HU�OHV�VHUSLOOLqUHV 

z /DYHU�j�PRLQV�GH������)������&��
z 1H�SDV�MDYHOOLVHU�
z 1H�SDV�XWLOLVHU�G
DSDLVDQW�
z 1H�SDV�PHWWUH�DX�VqFKH�OLQJH�
z 1H�SDV�UHSDVVHU�
z 1H�SDV�QHWWR\HU�j�VHF�

)UpTXHQFH�G
HQWUHWLHQ���DSUqV�FKDTXH�XWLOLVDWLRQ

���1HWWR\DJH�GHV�URXHV�GH�FKHQLOOH 
1HWWR\H]�OD�SRXVVLqUH�HW�OD�JUDLVVH�DFFXPXOpHV�
VXU�OHV�URXHV�GH�FKHQLOOH�SRXU�pYLWHU�TXH�+2%27�
QH�GpUDSH�
���+XPLGLILH]�XQ�FKLIIRQ�DYHF�XQ�SHX�G
HDX�j�

YDLVVHOOH�VDYRQQHXVH�RX�XWLOLVH]�XQH�OLQJHWWH�
LPELEpH�G
DOFRRO�

���5HWRXUQH]�OH�+2%27�HW�DOOXPH]�OH��/HV�
URXHV�GH�OD�FKHQLOOH�FRPPHQFHURQW�j�
IRQFWLRQQHU�SHQGDQW���PLQXWHV�

���3HQGDQW�TXH�OHV�URXHV�WRXUQHQW��DSSX\H]�
GRXFHPHQW�OH�FKLIIRQ�VXU�XQH�URXH�SRXU�OD�
QHWWR\HU��*DUGH]�OH�FKLIIRQ�DX�FHQWUH�GH�OD�URXH�SRXU�pYLWHU�GH�O
HPPrOHU�

6L�OH�FKLIIRQ�V
HPPrOH�GDQV�OD�URXH��FRXSH]�O
DOLPHQWDWLRQ�SRXU�OH�UHWLUHU�HQ�WRXWH�
VpFXULWp�

)UpTXHQFHG
HQWUHWLHQ�/RUVTXHOH+2%27SDWLQHHWDSUqVDYRLUFKDQJpGH
YrWHPHQWVGHQHWWR\DJH�

� ���5HPSODFHPHQW�GX�UpVHUYRLU�G
HDX 
���5HWLUH]�OHV�YLV�j�O
DLGH�G
XQ�WRXUQHYLV�FUXFLIRUPH�
���5HWLUH]�OH�UpVHUYRLU�G
HDX�GpWpULRUp�HQ�OH�IDLVDQW�JOLVVHU�YHUV�OH�KDXW��SXLV�

GpEUDQFKH]�OH�FkEOH�+2%27�
���&RQQHFWH]�OH�QRXYHDX�UpVHUYRLU�G
HDX�DX�

+2%27�HW�IL[H]�OH�FkEOH�VXU�OH�F{Wp�GX�
UpVHUYRLU�G
HDX�
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���)DLWHV�JOLVVHU�OH�QRXYHDX�UpVHUYRLU�G
HDX��
SXLV�VHUUH]�OHV�YLV�

)UpTXHQFH�G
HQWUHWLHQ���/RUVTXH�OD�EXVH�j�XOWUDVRQV�HVW�ERXFKpH�HW�QH�SHXW�SDV�
SXOYpULVHU�G
HDX�

� ���5HPSODFHPHQW�GH�OD�EXVH�GH�SXOYpULVDWLRQ�j�XOWUDVRQV 
�1(�3$6�WRXFKHU�OD�EXVH�j�XOWUDVRQV�FDU�HOOH�HVW�IUDJLOH� 

���9HXLOOH]�YRXV�UpIpUHU�j�OD�)$4�4���DYDQW�GH�UHPSODFHU�OD�EXVH�j�XOWUDVRQV�
���6XLYH]�OHV�LQVWUXFWLRQV�SRXU�UHWLUHU�OH�UpVHUYRLU�G
HDX�
���5HWLUH]�OD�EXVH�j�XOWUDVRQV�GpWpULRUpH�HQ�VRXOHYDQW�O
DQQHDX�HQ�VLOLFRQH�� 
���$VVXUH]�YRXV�TXH�OH�FkEOH�GH�OD�QRXYHOOH�EXVH�j�XOWUDVRQV�VRUW�GX�WURX�GDQV�OH�

UpVHUYRLU�G
HDX��(QVXLWH��LQVWDOOH]�OD�QRXYHOOH�EXVH�j�XOWUDVRQV�HQ�DSSX\DQW�
GRXFHPHQW�VXU�OH�ERUG�GH�O
DQQHDX�HQ�VLOLFRQH�� 

���5HPSODFH]�OH�UpVHUYRLU�G
HDX�GDQV�+2%27�

)UpTXHQFH�G
HQWUHWLHQ���/RUVTXH�OD�EXVH�j�XOWUDVRQV�HVW�ERXFKpH�HW�QH�SHXW�SDV�
SXOYpULVHU�G
HDX�

ᶈ��������������
eWDW /('�,QGLFDWLRQ $OHUWH�VRQRUH 6LWXDWLRQ�HW�JHVWLRQ

&KDUJHU 9R\DQW�RUDQJH�DOOXPp ; &KDUJHPHQW�GH�OD�EDWWHULH�GH�O
RQGXOHXU
9R\DQW�YHUW�DOOXPp ; %DWWHULH�836�FRPSOqWHPHQW�FKDUJpH

2SpUDWLRQQHO

/XPLqUH�EOHXH�HW�EODQFKH�
FOLJQRWDQWH

'HX[�ELSV�DYHF�
LQGLFDWLRQ�YRFDOH

%DWWHULH�836�IDLEOH��&RQVXOWH]�OD�)$4�4��SRXU�SOXV�
G
LQIRUPDWLRQV�VXU�OD�UpVROXWLRQ�

/XPLqUH�URXJH�HW�EOHXH�
FOLJQRWDQWH

$OHUWH�VRQRUH�ORQJXH�
GXUpH�DYHF�LQYLWH�YRFDOH

/
DOLPHQWDWLRQ�pOHFWULTXH�D�pWp�LQWHUURPSXH��
5HFRQQHFWH]�+2%27�j�XQH�VRXUFH�G
DOLPHQWDWLRQ��
9HXLOOH]�YRXV�UpIpUHU�j�OD�)$4�4��HQ�FDV�GH�SDQQH�
GH�FRXUDQW�RX�G
LQDFFHVVLELOLWp�GH�O
DOLPHQWDWLRQ�
pOHFWULTXH�

/XPLqUH�EOHXH�DOOXPpH 2 X )RQFWLRQ�GH�SXOYpULVDWLRQ�DFWLYpH
/XPLqUH�EODQFKH�DOOXPpH 2 X )RQFWLRQ�GH�SXOYpULVDWLRQ
/D�OXPLqUH�EODQFKH�FOLJQRWH�
XQH�IRLV ; 3XOYpULVDWLRQ�G
HDX

9R\DQW�EOHX�EODQF�DOOXPp
8Q�ELS�ORQJ�HW�GHX[�ELSV�
FRXUWV�DYHF�LQGLFDWLRQ�

YRFDOH
1HWWR\DJH�WHUPLQp

/D�OXPLqUH�HVW�pWHLQWH 8Q�ELS )XLWH�G
DLU��+2%27�VHUD�LQYHUVp�

/XPLqUH�EOHXH�FOLJQRWDQWH

'HX[�ELSV�DYHF�
LQGLFDWLRQ�YRFDOH

&RQVXOWH]�OD�)$4�4��SRXU�SOXV�G
LQIRUPDWLRQV�VXU�OD�
UpVROXWLRQ�

/XPLqUH�EODQFKH�FOLJQRWDQWH

)XLWH�G
DLU��&RQVXOWH]�OD�)$4�4��SRXU�SOXV�
G
LQIRUPDWLRQV�VXU�OD�UpVROXWLRQ��6L�OD�IXLWH�SHUVLVWH��
FRQWDFWH]�XQ�GpWDLOODQW�ORFDO�RX�XQ�UHYHQGHXU�DJUpp�
SRXU�OD�UpSDUDWLRQ�

/XPLqUH�URXJH�FOLJQRWDQWH 'pIDLOODQFH�PDWpULHOOH��&RQWDFWH]�XQ�GpWDLOODQW�ORFDO�
RX�XQ�UHYHQGHXU�DJUpp�SRXU�OD�UpSDUDWLRQ�
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ᶈ	�������������������ሺ	��ሻ
�� &KDUJH�GH�OD�EDWWHULH�GH�O
RQGXOHXU�

&RQVHUYH]�+2%27�GDQV�XQ�HQGURLW�VHF�HW�V�U�VL�YRXV�QH�O
XWLOLVH]�SDV�SHQGDQW�
XQH�SpULRGH�SURORQJpH��&KDUJH]�OD�EDWWHULH�WRXV�OHV���PRLV�SRXU�SUpVHUYHU�OD�
GXUpH�GH�YLH�GH�OD�EDWWHULH��6L�OD�EDWWHULH�QH�SHXW�SDV�rWUH�FRPSOqWHPHQW�
FKDUJpH��YR\DQW�YHUW�DOOXPp��DSUqV���j���KHXUHV��FRQWDFWH]�XQ�UHYHQGHXU�ORFDO�
RX�XQ�UHYHQGHXU�DJUpp�SRXU�UHPSODFHU�OD�EDWWHULH�

�� +2%27�FHVVH�GH�IRQFWLRQQHU�HQ�UDLVRQ�G
XQH�SDQQH�GH�FRXUDQW�DYHF�GHV�
YR\DQWV�URXJHV�HW�EOHXV�FOLJQRWDQWV�HW�O
DOHUWH�DXGLR�DFWLYpH�� 
6L�+2%27�HVW�VLWXp�GDQV�XQH�]RQH�DFFHVVLEOH��
��� 7HQH]�OD�ODQLqUH�G
XQH�PDLQ�HW�WHQH]�IHUPHPHQW�OH�+2%27�GH�O
DXWUH�PDLQ�

SRXU�OH�VRUWLU�GH�OD�IHQrWUH�
���&RXSH]�O
DOLPHQWDWLRQ�ORUVTXH�+2%27�VH�WURXYH�GDQV�XQH�]RQH�V�UH�
��� 9pULILH]�VL�OH�FRUGRQ�G
DOLPHQWDWLRQ�Q
HVW�SDV�HQGRPPDJp�RX�FDVVp�
6L�+2%27�Q
HVW�SDV�VLWXp�GDQV�XQH�]RQH�DFFHVVLEOH��
/D�ORQJH�SHXW�rWUH�XWLOLVpH�SRXU�WLUHU�+2%27�YHUV�O
DUULqUH��7LUH]�GRXFHPHQW�
VXU�OD�ORQJH�WRXW�HQ�JDUGDQW�OD�FRUGH�SUqV�GH�OD�IHQrWUH�SRXU�pYLWHU�TXH�
+2%27�QH�WRPEH��5pSpWH]�OHV�pWDSHV�FL�GHVVXV�XQH�IRLV�TXH�+2%27�HVW�j�
SRUWpH�GH�PDLQ�

�� +2%27�Q
HVW�SDV�HQ�PHVXUH�GH�WHUPLQHU�OD�YpULILFDWLRQ�PDWpULHOOH�LQLWLDOH��
OH�YR\DQW�EOHX�FOLJQRWH�DYHF�XQH�DOHUWH�VRQRUH�
��� 9HXLOOH]�YpULILHU�HW�FRUULJHU�OHV�FRQGLWLRQV�VXLYDQWHV��

z /D�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�WURS�VDOH�
z /D�VHUSLOOLqUH�GH�QHWWR\DJH�Q
HVW�SDV�SRVpH�j�SODW�VXU�OH�IRQG�GX�

+2%27�
z /D�VHUSLOOLqUH�GH�QHWWR\DJH�UHFRXYUH�OH�FDSWHXU�RX�OD�URXH�GH�FKDvQH�

���+2%27�Q
HVW�SDV�HQ�PHVXUH�GH�WUDYDLOOHU�VXU�FHV�VXUIDFHV�HQ�UDLVRQ�G
XQ�
IURWWHPHQW�LQVXIILVDQW��
z $XWRFROODQWV�SRXU�YLWUHV�RX�ILOPV�SRXU�YLWUHV
z )HQrWUH�JOLVVDQWH�HQ�UDLVRQ�G
XQ�QHWWR\DJH�H[FHVVLI
z (QYLURQQHPHQW�j�IDLEOH�KXPLGLWp��FRPPH�XQH�SLqFH�FOLPDWLVpH

��� 3RXU�pYLWHU�OHV�IDXVVHV�GpWHFWLRQV��SODFH]�OH�+2%27�j�DX�PRLQV����FP�GX�
FDGUH�GH�OD�IHQrWUH�ORUVTXH�YRXV�OH�SODFH]�VXU�OD�IHQrWUH�

�� +2%27�JOLVVH�HW�QH�SHXW�SDV�GpWHFWHU�OH�FDGUH�VXSpULHXU�GH�OD�IHQrWUH�HQ�
PRGH�©$XWR�8S�WKHQ�'RZQª� 
���1HWWR\H]�OHV�URXHV�GH�OD�FKDvQH�
���/D�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�SHXW�rWUH�WURS�KXPLGH�RX�WURS�VDOH��9HXLOOH]�

FKDQJHU�OD�VHUSLOOLqUH�GH�QHWWR\DJH�
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���+2%27�HVVDLHUD�G
LQYHUVHU�OD�GLUHFWLRQ�VRXV�SHX��RX�YRXV�SRXYH]�DSSX\HU
HW�SDVVHU�HQ PRGH�GH�QHWWR\DJH�DXWRPDWLTXH�SRXU�FRQWLQXHU�OH�

QHWWR\DJH�� 
�� +2%27�JOLVVH�HW�QH�SHXW�SDV�VH�GpSODFHU�YHUV�OH�KDXW�

���1HWWR\H]�OHV�URXHV�GH�OD�FKDvQH�
��� /D�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�SHXW�rWUH�WURS�KXPLGH�RX�WURS�VDOH��9HXLOOH]�

FKDQJHU�OD�VHUSLOOLqUH�GH�QHWWR\DJH�
��� ,O�SRXUUDLW�V
DJLU�G
XQ�IURWWHPHQW�LQVXIILVDQW�VXU�OD�VXUIDFH��9RLU�OD�)$4�4����

SRXU�OHV�UpVROXWLRQV�
�� +2%27�Q
D�SDV�ILQL�GH�QHWWR\HU�WRXWH�OD�IHQrWUH�HW�V
DUUrWH�IUpTXHPPHQW�

DX�PLOLHX�GX�WUDYDLO�
$SSX\H]�VXU RX � SRXU�SDVVHU�HQ�PRGH�GH�QHWWR\DJH�DXWRPDWLTXH�

JDXFKH�RX�GURLW�SRXU�FRQWLQXHU��VL�YRXV�QH�SDUYHQH]�SDV�j�WHUPLQHU�OD�VXUIDFH�
GH���Pð�HQ���WHQWDWLYHV��
���1HWWR\H]�OHV�URXHV�GH�OD�FKDvQH�
��� /D�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�SHXW�rWUH�WURS�KXPLGH�RX�WURS�VDOH��9HXLOOH]�

FKDQJHU�YRV�YrWHPHQWV�GH�QHWWR\DJH�
�� +2%27�V
DUUrWH�DX�ERUG�GH�OD�IHQrWUH��OD�OXPLqUH�EODQFKH�FOLJQRWH�DYHF�

XQH�DOHUWH�VRQRUH�
��� 9RLU�)$4�4��SRXU�VXSSULPHU�+2%27�
���&KDQJH]�OD�VHUSLOOLqUH�GH�QHWWR\DJH�HW�QHWWR\H]�OHV�URXHV�GH�FKHQLOOH�� 
���5HSODFH]�OH�+2%27�j�DX�PRLQV����FP�GX�ERUG�GH�OD�IHQrWUH�HW�DSSX\H]�

VXU OH�PRGH�GH QHWWR\DJH�DXWRPDWLTXH�SRXU�FRQWLQXHU�

eYLWH]�G
XWLOLVHU�+2%27�VXU�GHV�IHQrWUHV�DYHF�GHV�FKkVVLV�SODWV�RX�GHV�
VFHOODQWV�PLQFHV��/D�IHXLOOH�GRLW�DYRLU�XQH�pSDLVVHXU�G
DX�PRLQV���PP�HW�OH�
VFHOODQW�SRXU�IHQrWUH�GRLW�rWUH�LQFOLQp�j�SOXV�GH�����FRQWUH�OH�YHUUH�GH�OD�
IHQrWUH�

�� +2%27�QH�VH�GpSODFH�SDV�HQ�GRXFHXU�RX�GH�PDQLqUH�LUUpJXOLqUH�
���1HWWR\H]�OHV�URXHV�GH�OD�FKDvQH�
��� /D�VHUSLOOLqUH�GH�QHWWR\DJH�HVW�SHXW�rWUH�WURS�KXPLGH�RX�WURS�VDOH��9HXLOOH]�

FKDQJHU�OD�VHUSLOOLqUH�GH�QHWWR\DJH�
��� /H�IURWWHPHQW�VXU�OD�IHQrWUH�SHXW�YDULHU�HQ�UDLVRQ�GH�OD�SUpVHQFH�

G
DXWRFROODQWV�GH�IHQrWUH��GH�ILOPV�SRXU�YLWUHV�HW�G
DXWUHV�IDFWHXUV��/LPLWH]�
O
XWLOLVDWLRQ�GH�+2%27�GDQV�FHUWDLQHV�]RQHV�GH�OD�IHQrWUH�

�� +2%27�Q
DUUrWH�SDV�OH�QHWWR\DJH�XQH�IRLV�OD�WkFKH�WHUPLQpH�
$SSX\H]�VXU OH�ERXWRQ�SRXU�DUUrWHU�+2%27�

���,PSRVVLEOH�GH�FRQQHFWHU�+2%27�j�O
DSSOLFDWLRQ�+2%27�
���5HGpPDUUH]�+2%27�HW�O
DSSOLFDWLRQ�
��� $FWLYH]�OD�IRQFWLRQ�%OXHWRRWK�VXU�YRWUH�VPDUWSKRQH�HW�FRQQHFWH]�YRXV�
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��� 9pULILH]� OD� OLVWH� GHV� DSSDUHLOV� %OXHWRRWK� VXU� YRWUH� VPDUWSKRQH� HW�
GpFRQQHFWH]�©+2%27ª�SRXU�SHUPHWWUH�j�O
DSSOLFDWLRQ�GH�VH�FRQQHFWHU�j�
+2%27�� 

���+2%27�QH�SXOYpULVH�SDV�G
HDX�
��� 9pULILH]�VL�YRXV�DYH]�DFWLYp�OD�IRQFWLRQ�GH�SXOYpULVDWLRQ�
���1HWWR\H]�OD�EXVH�j�XOWUDVRQV�DYHF�XQ�FKLIIRQ�GRX[��VHF�HW�SURSUH�
���5HPSODFH]�OD�EXVH�GH�SXOYpULVDWLRQ�RX�OH�UpVHUYRLU�G
HDX�DSUqV�DYRLU�HVVD\p�

OHV�pWDSHV�����HW�����
���+2%27� VH� GpSODFH� GDQV� OD� GLUHFWLRQ� RSSRVpH� ORUVTXH� O
XWLOLVDWHXU� VH�

WURXYH� GHYDQW� OHV� YrWHPHQWV� GH� QHWWR\DJH� HW� XWLOLVH� OD� WpOpFRPPDQGH�
SK\VLTXH�
/RUVTXH�+2%27�VH�WURXYH�HQWUH�GHX[�VXUIDFHV�UpIOpFKLVVDQWHV��OH�VLJQDO�GH�OD�
WpOpFRPPDQGH�SHXW�rWUH�LQWHUIpUp�HW�SURYRTXHU�XQH�IDXVVH�GpWHFWLRQ�

6L� YRXV� QH� SDUYHQH]� SDV� j� UpVRXGUH� OH� SUREOqPH� DYHF� O
XQH� GHV� VROXWLRQV� GH�
FRQWRXUQHPHQW�GH�FH�PDQXHO��YHXLOOH]�QRXV�FRQWDFWHU�VXU�:KDWV$SS�������������
�����HQ�QRXV�HQYR\DQW�XQH�FRSLH�GH�OD�IDFWXUH�G
DFKDW�HW�XQH�YLGpR�GpWDLOODQW�YRWUH�
SUREOqPH�+2%27�
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Ɉ,PSRUWDQW6DIHW\3UHFDXWLRQV



z 5HDG�DQG�IROORZ�WKH�LQVWUXFWLRQV�DQG�ZDUQLQJV�ZKHQ�VHWWLQJ�XS��XVLQJ��DQG�

PDLQWDLQLQJ�+2%27�
z .HHS�WKLV�PDQXDO�LQ�DQ�HDVLO\�DFFHVVLEOH�SODFH�IRU�IXWXUH�UHIHUHQFH�
z .HHS�+2%27�DQG�LWV�DFFHVVRULHV�RXW�RI�UHDFK�RI�FKLOGUHQ�� 
z .HHS�+2%27�LQ�FRRO��GU\�SODFHV�DZD\�IURP�GLUHFW�VXQOLJKW��IODPHV��KHDW��

KXPLGLW\��ZDWHU�DQG�DQ\�RWKHU�OLTXLGV�
z 'R�QRW�VWRUH�+2%27�QHDU�RLO��FRPEXVWLEOH�VSUD\V�RU�IODPPDEOH�PDWHULDOV�
z 'R�QRW�OHDYH�+2%27�XQDWWHQGHG�ZKLOH�LW�LV�FRQQHFWHG�WR�WKH�SRZHU�VRXUFH�
z 3URGXFW�RSHUDWLQJ�WHPSHUDWXUHV����&�a���&�����)�a����)�
z 3URGXFW�VWRUDJH�WHPSHUDWXUHV������&�a���&�����)�a����)�

Ɉ2SHUDWLRQ&DXWLRQV 
%HIRUH�RSHUDWLRQ��FKHFN�WKH�VXUURXQGLQJV� 
z 'R�QRW�RSHUDWH�+2%27�RQ�UDLQ\�RU�KXPLG�GD\V��KXPLGLW\�!������DV�

PRLVWXUH�RQ�WKH�ZLQGRZ�ZLOO�FDXVH�+2%27�WR�VNLG�DQG�OHDYH�ZDWHU�VWDLQV�
z 'R�QRW�RSHUDWH�+2%27�RQ�FUDFNHG�ZLQGRZ�
z 5HPRYH�DQ\�REVWDFOHV�RQ�WKH�ZLQGRZ�DQG�FOHDU�DZD\�REMHFWV�OLNH�HOHFWULFDO�

FRUGV��FXUWDLQV��DQG�FXUWDLQ�FRUG��.HHS�KDLU�DQG�ILQJHUV�DZD\�IURP�WKH�
RSHUDWLQJ�+2%27�

z :KHQ�FOHDQLQJ�ZLQGRZV�RQ�XSSHU�IORRUV��D�ZDUQLQJ�VLJQ�PXVW�EH�HVWDEOLVKHG�
RQ�WKH�JURXQG�WR�SUHYHQW�SHRSOH�IURP�DSSURDFKLQJ�WKH�DUHD�

z $YRLG�XVLQJ�+2%27�RQ�ZLQGRZV�ZLWK�IODW�VDVKHV�RU�WKLQ�ZLQGRZ�VHDODQWV��
7KH�VDVK�VKRXOG�EH�DW�OHDVW��PP�WKLFN��DQG�WKH�ZLQGRZ�VHDODQW�VKRXOG�EH�
DQJOHG�JUHDWHU�WKDQ�����DJDLQVW�WKH�ZLQGRZ�JODVV�

z ,Q�FDVH�WKH�ZLQGRZ�LV�YHU\�GXVW\�RU�JUHDV\��SOHDVH�ZLSH�D�VPDOO�DUHD�FOHDQ�
WR�DOORZ�+2%27�WR�ODQG�RQ�� 

%HIRUH�RSHUDWLRQ��FKHFN�WKH�GHYLFH
z &KHFN�LI�WKH�VDIHW\�URSH�LV�EURNHQ�RU�LI�WKH�NQRW�LV�ORRVH�
z )DVWHQ�WKH�VDIHW\�URSH��ORRS�DQG�KRRN�WKH�HQG�RI�WKH�URSH�WR�D�IL[HG�REMHFW�
z (QVXUH�+2%27�LV�FRQQHFWHG�WR�DQ�HOHFWULFDO�RXWOHW�WR�RSHUDWH�
z (QVXUH�WKH�836�EDWWHU\�LV�IXOO\�FKDUJHG���*UHHQ�OLJKW�21�
z $WWDFK�WKH�FOHDQLQJ�FORWKHV�ILUPO\�WR�+2%27�WR�DYRLG�DLU�OHDNDJH�� 

7KLV�DSSOLDQFH�FDQ�EH�XVHG�E\�FKLOGUHQ�DJHG�IURP���\HDUV�DQG�DERYH�DQG�
SHUVRQV�ZLWK�UHGXFHG�SK\VLFDO��VHQVRU\�RU�PHQWDO�FDSDELOLWLHV�RU�ODFN�RI�
H[SHULHQFH� DQG� NQRZOHGJH� LI� WKH\� KDYH� EHHQ� JLYHQ� VXSHUYLVLRQ� RU�
LQVWUXFWLRQ�FRQFHUQLQJ�XVH�RI�WKH�DSSOLDQFH�LQ�D�VDIH�ZD\�DQG�XQGHUVWDQG�
WKH�KD]DUGV�LQYROYHG��&KLOGUHQ�VKDOO�QRW�SOD\�ZLWK�WKH�DSSOLDQFH��&OHDQLQJ�
DQG�XVHU�PDLQWHQDQFH�VKDOO�QRW�EH�PDGH�E\�FKLOGUHQ�ZLWKRXW�VXSHUYLVLRQ�
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z )LOO�WKH�ZDWHU�WDQNV�RQO\�ZLWK�ZDWHU�RU�+2%27�ZLQGRZ�GHWHUJHQW��2WKHU�
GHWHUJHQWV�DUH�QRW�DOORZHG�

6ZLWFKLQJ�RQ�DQG�VZLWFKLQJ�RII
z 6ZLWFK�RQ�WKH�SRZHU�EHIRUH�SXWWLQJ�+2%27�RQWR�WKH�ZLQGRZ�
z 0DNH�VXUH�+2%27�LV�ILUPO\�DWWDFKHG�WR�WKH�ZLQGRZ�EHIRUH�OHWWLQJ�JR�
z 5HPRYH�+2%27�IURP�WKH�ZLQGRZ�EHIRUH�VZLWFKLQJ�RII�WKH�SRZHU�
z %H�DZDUH�WKDW�UHIOHFWLYH�JODVV�DQG�FRDWHG�JODVV�FRXOG�EH�VFUDWFKHG�E\�WKH�

GXVW�DQG�GLUW�GXULQJ�FOHDQLQJ�
z $OZD\V�HPSW\�WKH�ZDWHU�WDQN�DQG�GU\�WKH�FOHDQLQJ�FORWKHV�EHIRUH�VWRULQJ�

+2%27�DZD\�
z 'R�QRW�WRXFK�WKH�XOWUDVRQLF�QR]]OHV�XQGHU�DQ\�FLUFXPVWDQFHV�DV�WKH\�DUH�

YHU\�IUDJLOH�

Ɉ%DWWHU\	3RZHU$GDSWHU6DIHW\:DUQLQJV
z 2QO\�SOXJ�WKH�SRZHU�DGDSWHU�LQWR�D�SRZHU�RXWOHW�WKDW�PDWFKHV�WKH�

VSHFLILFDWLRQV���������9$&��
z 'R�QRW�DWWHPSW�WR�UHSDLU�WKH�SRZHU�DGDSWHU��5HSODFH�WKH�HQWLUH�XQLW�LI�LW�LV�

GDPDJHG�RU�H[SRVHG�WR�KLJK�PRLVWXUH��&RQWDFW�D�ORFDO�+2%27�GHDOHU�IRU�
KHOS�DQG�PDLQWHQDQFH�

z (QVXUH�+2%27�DQG�WKH�SRZHU�DGDSWHU�DUH�QRW�WUDSSHG�XQGHU�KHDY\�REMHFWV�
z $OORZ�DGHTXDWH�YHQWLODWLRQ�DURXQG�+2%27�DQG�WKH�SRZHU�DGDSWHU��'R�QRW�

FRYHU�WKHP�ZLWK�REMHFWV�
z 'R�QRW�XVH�+2%27�DQG�WKH�SRZHU�DGDSWHU�LQ�VWURQJ�PDJQHWLF�ILHOGV��KXPLG��

RU�KLJK�KHDW�HQYLURQPHQWV�
z +2%27�KDV�D�QRQ�UHPRYDEOH�EDWWHU\��FRQWDFW�DQ�DXWKRUL]HG�VHUYLFH�FHQWHU�

IRU�DVVLVWDQFH�
z 8VH�WKH�RULJLQDO�SRZHU�VXSSO\�FRUGV�WKDW�FRPH�ZLWK�+2%27��'R�QRW�XVH�

XQDXWKRUL]HG�FKDUJHUV��8QDXWKRUL]HG�FKDUJHUV�FRXOG�FDXVH�GDPDJH��
PDOIXQFWLRQ��DQG�GDQJHU�

z 'R�QRW�RSHQ��FUXVK��FXW��SXQFWXUH��VKRUW�FLUFXLW��RU�LQFLQHUDWH�WKH�EDWWHU\��'R�
QRW�H[SRVH�WKH�EDWWHU\�WR�ZDWHU��ILUH��RU�KHDW�DERYH����&������)��

z 6WRUH�+2%27�LQ�D�GU\�DQG�VDIH�SODFH�LI�\RX�ZRQ¶W�EH�XVLQJ�LW�IRU�DQ�H[WHQGHG�
SHULRG��&KDUJH�WKH�EDWWHU\�HYHU\���PRQWKV�WR�SUHVHUYH�EDWWHU\�OLIH�

z 1HYHU�RSHUDWH�+2%27�LI�WKH�SRZHU�VXSSO\�FRUGV�DUH�GDPDJHG��(QVXUH�WKH�
SRZHU�FRUG�LV�QRW�VWUHWFKHG�RU�H[SRVHG�WR�VKDUS�REMHFWV�RU�HGJHV�

z 'R�QRW�XVH�+2%27�LI�DQ\�SDUW�RU�DFFHVVRU\�LV�GDPDJHG�RU�GHIHFWLYH�
z $OZD\V�VZLWFK�RII�WKH�SRZHU�DQG�GLVFRQQHFW�+2%27�IURP�WKH�SRZHU�VRXUFH�

EHIRUH�FOHDQLQJ�RU�PDLQWDLQLQJ�LW�
z +2%27�LV�QRW�ZDWHUSURRI��'DPDJH�PD\�RFFXU�WR�WKH�HOHFWURQLFV�LI�LW�LV�

VSUD\HG�ZLWK�ZDWHU�RU�VXEPHUJHG�
z $Q\�SURFHGXUH�RWKHU�WKDQ�UHJXODU�FOHDQLQJ�DQG�FDUH�VKRXOG�RQO\�EH�

SHUIRUPHG�E\�DQ�DXWKRUL]HG�VHUYLFH�UHSUHVHQWDWLYH�
z &RQWDFW�\RXU�ORFDO�ZDVWH�PDQDJHPHQW�DXWKRULW\�IRU�UHF\FOLQJ�DQG�GLVSRVDO�

UHJXODWLRQV�RI�HOHFWURQLF�DSSOLDQFHV�LQ�\RXU�DUHD��'R�QRW�GLVSRVH�RI�+2%27�
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DQG�WKH�EDWWHULHV�DV�XQVRUWHG�KRXVHKROG�ZDVWH�

Ɉ&RS\ULJKW	7UDGHPDUNV
&RS\ULJKW�������E\�+2%27��7HFKQRORJ\�,QF��$OO�ULJKWV�UHVHUYHG�� 
1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG��WUDQVPLWWHG��WUDQVFULEHG��VWRUHG�
LQ�D�UHWULHYDO�V\VWHP�RU�WUDQVODWHG�LQWR�DQ\�ODQJXDJH�RU�FRPSXWHU�ODQJXDJH��LQ�
DQ\�IRUP�RU�E\�DQ\�PHDQV��HOHFWURQLF��PHFKDQLFDO��PDJQHWLF��RSWLFDO��FKHPLFDO��
PDQXDO�RU�RWKHUZLVH��ZLWKRXW�WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�WKLV�FRPSDQ\�
$OO�RWKHU�ORJRV��SURGXFWV��RU�FRPSDQ\�QDPHV�PHQWLRQHG�LQ�WKLV�PDQXDO�PD\�EH�
WKH�UHJLVWHUHG�WUDGHPDUNV�RU�FRS\ULJKWV�RI�WKHLU�UHVSHFWLYH�FRPSDQLHV��DQG�DUH�
XVHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�

Ɉ'LVFODLPHU
+2%27�PDNHV�QR�FODLPV�RU�ZDUUDQWLHV��HLWKHU�H[SUHVVHG�RU�LPSOLHG��ZLWK�UHVSHF
W�WR�WKH�FRQWHQWV�KHUHRI�DQG�VSHFLILFDOO\�GLVFODLPV�DQ\�ZDUUDQWLHV��WUDGDELOLW\�RU�V
XLWDELOLW\�IRU�DQ\�SDUWLFXODU�SXUSRVH��)XUWKHUPRUH��+2%27�7HFKQRORJ\�,QF��UHVHU
YHV�WKH�ULJKW�WR�UHYLVH�WKLV�SXEOLFDWLRQ�DQG�WR�PDNH�FKDQJHV�IURP�WLPH�WR�WLPH�LQ�W
KH�FRQWHQWV�KHUHRI�ZLWKRXW�REOLJDWLRQ�RI�WKLV�FRPSDQ\�WR�SURYLGH�QRWLILFDWLRQ�RI�V
XFK�UHYLVLRQV�RU�FKDQJHV��7KH�XVHU�VKRXOG�IROORZ�WKH�LQVWUXFWLRQV�SURYLGHG�LQ�WKLV
�XVHU�PDQXDO��EXW�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�DVVHVVLQJ�SODFHPHQW�DQG�VDIHW\�Z
KHQ�XVLQJ�WKLV�FOHDQLQJ�WRRO�

Ɉ/LPLWHG:DUUDQW\
,I�WKHUH�DUH�GHIHFWV�LQ�\RXU�+2%27�GXH�WR�IDXOW\�PDWHULDOV��SRRU�ZRUNPDQVKLS��
RU�PDOIXQFWLRQ�ZLWKLQ�WKH�ZDUUDQW\�SHULRG�IURP�WKH�GDWH�RI�SXUFKDVH�RU�GHOLYHU\��
SOHDVH�LPPHGLDWHO\�FRQWDFW�D�ORFDO�UHWDLOHU�RU�ORFDO�DXWKRUL]HG�GHDOHU�IRU�UHSDLUV�
RU�UHSODFHPHQW��7KLV�OLPLWHG�ZDUUDQW\�GRHV�QRW�FRYHU�
z 1RUPDO�ZHDU�DQG�WHDU��LQFOXGLQJ�SDUWV�WKDW�PLJKW�ZHDU�RXW�RYHU�WLPH��H�J��

ZDWHU�WDQN��VSUD\LQJ�QR]]OH��FOHDQLQJ�FORWK��VDIHW\�URSH�DQG�SDFNDJLQJ��HWF��
z 5HGXFWLRQ�LQ�EDWWHU\�UXQWLPH�GXH�WR�EDWWHU\�DJH�RU�XVH��DV�WKH�OLIH�RI�WKH�

EDWWHU\����\HDU��DQG�QXPEHU�RI�WLPHV�+2%27�LV�XVHG�
z 7UDQVLW��GHOLYHU\�RU�DFFLGHQWDO�GDPDJH�RU�PLVXVH�DQG�DEXVH�WKDW�LV�QRW�LQ�

DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�
z )DXOWV�RU�GDPDJH�FDXVHG�E\�

� 1HJOLJHQW�XVH��PLVXVH��DEXVH�RU�FDUHOHVV�RSHUDWLRQ�RI�+2%27�
� 8VH�RI�+2%27�ZKLFK�LV�QRW�LQ�DFFRUGDQFH�ZLWK�WKLV�PDQXDO�
� 8VH�RI�DQ\WKLQJ�RWKHU�WKDQ�QRUPDO�GRPHVWLF�KRXVHKROG�SXUSRVHV�LQ�

WKH�FRXQWU\�LQ�ZKLFK�LW�ZDV�SXUFKDVHG�
� 8VH�RI�SDUWV�QRW�DVVHPEOHG�RU�LQVWDOOHG�LQ�DFFRUGDQFH�ZLWK�WKLV�

LQVWUXFWLRQ�
� 8VH�RI�DQ\�XQDXWKRUL]HG�SDUWV�DQG�DFFHVVRULHV��3OHDVH�FRQWDFW�D�ORFDO�

UHWDLOHU�RU�ORFDO�DXWKRUL]HG�GHDOHU�IRU�VSDUHV�DQG�DFFHVVRULHV�





Ͳ� ϰ� Ͳ� � � � � � � � � 

� )DXOW\�DVVHPEO\�RU�LQVWDOODWLRQ�
� 5HSDLUV�RU�DOWHUDWLRQV�FDUULHG�RXW�E\�SDUWLHV�RWKHU�WKDQ�+2%27�

DXWKRUL]HG�GHDOHU�

Ɉ3URGXFW'HVFULSWLRQ                                     
+2%27�6��3UR�UHGHILQHV�ZLQGRZ�FOHDQLQJ�ZLWK�LWV�UHYROXWLRQDU\�GXDO�PRS�
SROLVK�IXQFWLRQ��UDSLGO\�UHFLSURFDWLQJ�DW�����WLPHV�SHU�PLQXWH��,W�LV�WKH�ILUVW�
ZLQGRZ�FOHDQLQJ�URERW�LQ�WKH�PDUNHW�WKDW�FOHDQV�ZLWK�WZR�UHFLSURFDWLQJ�
FOHDQLQJ�FORWKHV��WKLV�XQLTXH�IXQFWLRQ�QRW�RQO\�FOHDQV�WKH�ZLQGRZ�PRUH�
HIILFLHQWO\�EXW�DOVR�QHXWUDOL]HV�VWDWLF�HOHFWULFLW\��HQVXULQJ�\RXU�ZLQGRZV�VWD\�
FOHDU�DQG�EULJKW�IRU�D�ORQJHU�SHULRG�RI�WLPH��+2%27�6��3UR�LQFRUSRUDWHV�
SDWHQWHG�GXDO�XOWUDVRQLF�VSUD\�QR]]OHV��(GJH�/HDNDJH�%XPSHU�6HQVRUV��VLGH�
UROOHUV��DQG�WKH�LQWXLWLYH�+2%27�/(*((�$SS�IRU�HDV\�XVH��7KH�XOWUDVRQLF�
VSUD\�QR]]OHV�QHEXOL]H�ZDWHU�LQWR�ILQH�PLVW�SDUWLFOHV��LQVSLUHG�E\�WKH�KXPDQ�
DFWLRQ�RI�EORZLQJ�D�EUHDWK�RQWR�WKH�ZLQGRZ�EHIRUH�FOHDQLQJ��7KH�(GJH�
/HDNDJH�%XPSHU�6HQVRUV�SURYLGH�SUHFLVH�GHWHFWLRQ�IRU�VPRRWK�PRYHPHQW�RQ�
IUDPHG�RU�IUDPHOHVV�ZLQGRZV��<RX�FDQ�DOVR�SHUVRQDOL]H�WKH�YRLFH�SURPSW�DQG�
XSGDWH�WKH�ILUPZDUH�WKURXJK�WKH�$SS��HQVXULQJ�\RX�DOZD\V�KDYH�DFFHVV�WR�WKH�
ODWHVW�IHDWXUHV�

Ɉ3URGXFW)HDWXUHV
z 'XDO�PRS�����WLPHV�PLQ��UHFLSURFDWLQJ�SROLVK�ZLWK��PP�VWURNH
z 1HXWUDOL]H�VWDWLF�HOHFWULFLW\�WR�PDLQWDLQ�ORQJ�ODVWLQJ�FOHDU�DQG�VKLQ\�ZLQGRZ
z 'XDO�XOWUDVRQLF�ZDWHU�VSUD\�
z (GJH�/HDNDJH�%XPSHU��(/%���6HQVRUV�IRU�HGJH�GHWHFWLRQ�RQ�IUDPHG�RU�

IUDPHOHVV�ZLQGRZV
z 8SGDWH�ILUPZDUH�WKURXJK�2YHU�7KH�$LU�WHFKQRORJ\��27$�
z 9RLFH�SURPSW�	�&UHDWLYH�YRLFH
z ,QWXLWLYH�GLUHFWLRQDO�FRQWURO��DXWR�GHWHFW�WKH�RULHQWDWLRQ�WR�IROORZ�WKH�UHPRWH�

FRQWURO�GLUHFWLRQ
z 6WRSV�DXWRPDWLFDOO\�XSRQ�FRPSOHWLRQ�RI�FOHDQLQJ
z 'HVLJQHG�IRU�JODVV�LQ�DQ\�WKLFNQHVV
z &OHDQLQJ�VSHHG������PLQ�P�
z ��DXWRPDWLF�RSHUDWLRQ�PRGHV�WR�FOHDQ�WKH�HQWLUH�ZLQGRZ
z 8QLQWHUUXSWLEOH�SRZHU�V\VWHP��836���EDFNXS�IRU���PLQV
z $QWL�IDOOLQJ�FRQWURO�DOJRULWKP
z ([WUD�VHFXUH�'&�SRZHU�MDFN
z 0LFURILEHU�FOHDQLQJ�FORWK
z 5HPRWH�DQG�VPDUWSKRQH�FRQWUROOHG
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Ɉ$ERXW+2%27�6�3UR



'&�SRZHU�MDFN

3RZHU�VZLWFK

:DWHU�WDQN

8OWUDVRQLF�QR]]OH

:DWHU�WDQN�OLG

&OHDQLQJ�FORWK

&DWHUSLOODU�EHOW

6XFWLRQ�DUHD

*ULSV

/('�LQGLFDWRU
6SHDNHU

6WDUW�6WRS
5HPRWH�UHFHLYLQJ�ZLQGRZ

(GJH�/HDNDJH�

%XPSHU�VHQVRUV

/('�LQGLFDWRU
5HPRWH�UHFHLYLQJ�
ZLQGRZ

6LGH� UROOHU

6DIHW\�5RSH
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Ɉ6SHFLILFDWLRQV 
0RGHO +2%27�6��3UR

$GKHVLYH�7\SH�DQG�6KDSH 9DFXXP��6TXDUH

'HYLFH�:HLJKW �����.J�������OEV�

'HYLFH�6L]H��/î:î+��  ���î���î���PP������î����î����LQ�

&OHDQLQJ�3DWWHUQ /LQHDU�FOHDQ��=LJ]DJ

$XWR�8OWUDVRQLF�6SUD\ 'XDO��5HSODFHDEOH

6XLWDEOH�*ODVV�7KLFNQHVV $OO�7KLFNQHVV

:RUNDEOH�:LQGRZ�6L]H !����î����FP

5DWHG�,QSXW '&���9�ᄍ�����$

5DWHG�3RZHU ���:

%DWWHU\ /L�LRQ������9

8QLQWHUUXSWLEOH�3RZHU�6\VWHP��836� ��PLQV

&HUWLILFDWLRQV &(��)&&��5R+6��5&0

Ɉ3URGXFWDQG$FFHVVRULHV
+2%27�6��3UR�î�� :LQGRZ�'HWHUJHQW�î��
$GDSWHU�î�� 0LFURILEHU�&OHDQLQJ�FORWK�î��
$&�3RZHU�&RUG�î�� 6DIHW\�5RSH�î��
'&�([WHQVLRQ�&RUG�î�� 8OWUDVRQLF�1R]]OH�î��
5HPRWH�&RQWURO�î�� 8VHU�0DQXDO�î��

Ɉ,QVWUXFWLRQVIRU8VLQJ+2%27$SS
� ,QVWDOO�+2%27�/(*((�$SS��&RQQHFW��DQG�6WDUW�&OHDQLQJ 

6FDQ�WKH�45�FRGH�RQ�WKH�ULJKW�RU�VHDUFK�³+2%27�
/(*((´�RQ�WKH�$SS�6WRUH�*RRJOH�3OD\�WR�GRZQORDG�
WKH�$SS�
��� 7XUQ�RQ�WKH�%OXHWRRWK�RQ�\RXU�SKRQH�DQG�ODXQFK�
+2%27�/(*((�$SS�
��� 7R�FRQQHFW�\RXU�+2%27�WR�WKH�$SS��SOHDVH�
IROORZ�WKH�$SS¶V�LQVWUXFWLRQV�
��� 3OHDVH�SXW�+2%27�RQ�WKH�WDEOH�EHIRUH�XSGDWLQJ�
WKH�ILUPZDUH�RU�UHFRUGLQJ�WKH�&UHDWLYH�9RLFH�
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Ɉ5HPRWH&RQWURODQG$SS&RQWURO
+2%27�FDQ�EH�FRQWUROOHG�IURP�WKH�IURQW�DQG�EDFN�VLGHV�ZLWK�WKH�UHPRWH�FRQWURO�
RU�ZLWK�\RXU�VPDUWSKRQH�YLD�+2%27�/(*((�$SS�



 +RUL]RQWDO� 



9HUWLFDO� 



  
�$SS�RQO\��$GMXVW�WKH�ZDWHU�VSUD\�DPRXQW�LQ�DFFRUGDQFH�WR�
WKH�KXPLGLW\�OHYHO�



=LJ]DJ��WKHQ�1�ZD\�DXWR�
FOHDQ�HQWLUH�ZLQGRZ

1�ZD\�DXWR�FOHDQ�HQWLUH�
ZLQGRZ


PRYH�/()7�WKHQ�=LJ]DJ� �
DXWR�FOHDQ�WKH�UHVW�ZLQGRZ

PRYH�83�WKHQ�1�ZD\�DXWR�
FOHDQ�WKH�UHVW�ZLQGRZ


PRYH�5,*+7�WKHQ�=LJ]DJ�
DXWR�FOHDQ�WKH�UHVW�ZLQGRZ

PRYH�'2:1�WKHQ�LQ�1�ZD\�
DXWR�FOHDQ�WKH�UHVW�ZLQGRZ



0DQXDO�&RQWURO


6WRS�&OHDQLQJ


&OHDQ�7ZLFH


:DWHU�6SUD\�)XQFWLRQ�2Q�2II


6SUD\�:DWHU�2QFH
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Ɉ5HFRPPHQGHG&OHDQLQJ3URFHGXUHV
z )RU�WKH�EHVW�ZLQGRZ�FOHDQLQJ�UHVXOWV��XVH�

+2%27�RQ�VXQQ\�GD\V�RU�GD\V�ZLWK�ORZ�
KXPLGLW\�� 

z 7R�DYRLG�ZDWHU�VWDLQV�RQ�\RXU�ZLQGRZ��GR�
QRW�XVH�+2%27�RQ�UDLQ\�GD\V�RU�GD\V�ZLWK�
KLJK�KXPLGLW\�

z ,Q�FDVH�WKH�ZLQGRZ�LV�YHU\�
GXVW\�RU�JUHDV\��SOHDVH�
ZLSH�D�VPDOO�DUHD�FOHDQ�WR�
DOORZ�+2%27�WR�ODQG�RQ�

z $YRLG�XVLQJ�+2%27�RQ�
ZLQGRZV�ZLWK�IODW�VDVKHV�RU�
WKLQ�ZLQGRZ�VHDODQWV��7KH�
VDVK�VKRXOG�EH�DW�OHDVW�
�PP�WKLFN��DQG�WKH�ZLQGRZ�
VHDODQW�VKRXOG�EH�DQJOHG�
JUHDWHU�WKDQ�����DJDLQVW�WKH�
ZLQGRZ�JODVV�

� ���5XQ�³'U\�&OHDQLQJ´�)LUVW 
$WWDFK�FOHDQ�DQG�GU\�FOHDQLQJ�FORWKHV��7XUQ�RII�WKH�VSUD\�IXQFWLRQ��5XQ�WKH��VW�
URXQG�WR�ZLSH�GXVW�DQG�GLUW�RII�WKH�ZLQGRZ��7KLV�VWHS�SUHYHQWV�GLUW�IURP�
WXUQLQJ�LQWR�D�PXGG\�PHVV�ZKHQ�PL[HG�ZLWK�ZDWHU�RU�GHWHUJHQW�

� ���5XQ�³:HW�&OHDQLQJ´�/DWHU 
&KDQJH�WKH�FOHDQLQJ�FORWKHV�DQG�FOHDQ�WKH�FDWHUSLOODU�EHOWV��7XUQ�RQ�WKH�VSUD\�
IXQFWLRQ�DQG�SURFHHG�ZLWK�WKH��QG�FOHDQLQJ�URXQG�
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� ���(QKDQFH�&OHDQLQJ��UHPRYH�VWXEERUQ�VWDLQ�DQG�JUHDVH� 
���'HWDFK�WKH�FOHDQLQJ�FORWKHV�IURP�+2%27�
��� 6SUD\���WR���SXPSV�RI�ZDWHU�RU�ZLQGRZ�GHWHUJHQW�RQ�WKH�RXWWHU�VLGH�RI�HDFK�

FOHDQLQJ�FORWK��0DNH�VXUH�WKH�FOHDQLQJ�FORWKHV�DUH�GHWDFKHG�IURP�+2%27�
WR�DYRLG�VSUD\LQJ�RQ�WKH�VHQVRUV�RU�ZHWWLQJ�WKH�FDWHUSLOODU�EHOWV�

���&OHDQ�WKH�FDWHUSLOODU�EHOW�DJDLQ�
�D�:HW�D�FORWK�ZLWK�OLWWOH�GLVK�VRDS�ZDWHU�RU�

SUHSDUH�DQ�DOFRKRO�ZLSH�
�E� )OLS�+2%27�XSVLGH�GRZQ�DQG�VZLWFK�

WKH�SRZHU�RQ��7KH�FDWHUSLOODU�EHOWV�ZLOO�
VWDUW�UXQQLQJ�IRU���PLQXWHV�

�F�:KLOH�WKH�EHOWV�DUH�UXQQLQJ��JHQWO\�SUHVV�
WKH��D��FORWK�RQWR�D�EHOW�WR�FOHDQ�LW��.HHS�
WKH�FORWK�LQ�WKH�PLGGOH�RI�WKH�EHOW�WR�
DYRLG�LW�EHLQJ�WDQJOHG�� 

5HSHDW�DV�QHFHVVDU\�IRU�WKH�EHVW�UHVXOWV�

� ���)LQDOL]H�&OHDQLQJ��UHPRYH�VPDOO�VWUHDNV� 
$WWDFK�D�SDLU�RI�GU\�FOHDQLQJ�FORWK�DQG�FOHDQ�WKH�FDWHUSLOODU�EHOWV��5XQ�+2%27�
ZLWK�WKH�VSUD\�IXQFWLRQ�WXUQHG�RII�WR�JLYH�WKH�JODVV�D�VSRWOHVV�ILQLVK�
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Ɉ,QVWUXFWLRQVIRU8VLQJ+2%27
� ���6HW�XS 

��� &RQQHFW�WKH�DGDSWHU�WR�WKH�
'&�H[WHQVLRQ�FRUG�

��� &RQQHFW�WKH�DGDSWHU�WR�WKH�
$&�SRZHU�FRUG�

��� 3OXJ�WKH�/�VKDSHG�
FRQQHFWRU�LQWR�'&�SRZHU�
MDFN�RQ�+2%27�DQG�VFUHZ�
LW�WLJKW�

��� 3OXJ�WKH�$&�SRZHU�FRUG�
LQWR�WKH�VRFNHW�� 

� ���&KDUJH�+2%27¶V�836�%DWWHU\ 
��� 7XUQ�RII�WKH�SRZHU�DQG�FRQQHFW�+2%27�WR�D�SRZHU�VRXUFH�
��� /('�,QGLFDWRU�WXUQV�RUDQJH�ZKLOH�FKDUJLQJ�DQG�WXUQV�JUHHQ�ZKHQ�FKDUJLQJ�

LV�FRPSOHWHG�
���0DNH�VXUH�WKH�EDWWHU\�LV�IXOO\�FKDUJHG�EHIRUH�XVH�

� ���$WWDFK�WKH�&OHDQLQJ�&ORWKHV 
0DNH�VXUH�WKH�FOHDQLQJ�FORWKHV�LV�IODWO\�DWWDFKHG�DQG�GRHV�QRW�FRYHU�WKH�(GJH�
/HDNDJH�%XPSHU�6HQVRUV�� 


� ���$SSO\�6DIHW\�0HDVXUHV 

���:KHQ�FOHDQLQJ�WKH�ZLQGRZV�RQ�XSSHU�IORRUV��D�ZDUQLQJ�VLJQ�PXVW�EH�
HVWDEOLVKHG�RQ�WKH�JURXQG�WR�SUHYHQW�SHRSOH�IURP�DSSURDFKLQJ�WKH�DUHD�

���3OHDVH�FKHFN�LI�WKH�VDIHW\�URSH�LV�
EURNHQ�RU�LI�WKH�NQRW�LV�ORRVH�

���)DVWHQ�WKH�VDIHW\�URSH��ORRS�DQG�KRRN�
WKH�HQG�RI�WKH�URSH�WR�D�IL[HG�REMHFW�
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� ���)LOO�WKH�:DWHU�7DQNV 
2QO\�ILOO�WKH�ZDWHU�WDQNV�ZLWK�ZDWHU�RU�ZLWK�+2%27�
ZLQGRZ�GHWHUJHQW��'R�QRW�ILOO�ZDWHU�GHWHUJHQW�SDVV�WKH�
0$;�PDUN�DQG�UHPHPEHU�WR�WLJKWHQ�WKH�OLG�� 

� ���3ODFH�+2%27�RQWR�:LQGRZ 
Ɂ3OHDVH�IROORZ�Ɉ5HFRPPHQGHG�&OHDQLQJ�3URFHGXUHV
���(QVXUH�+2%27�LV�FRQQHFWHG�WR�DQ�HOHFWULFDO�RXWOHW�WR�

RSHUDWH��6ZLWFK�RQ�WKH�SRZHU�DQG�PDNH�VXUH�WKH�IDQ�
LV�UXQQLQJ�

���3XW�+2%27�RQWR�ZLQGRZ��DW�OHDVW���FP�DZD\�IURP�WKH�ZLQGRZ�HGJH�
���0DNH�VXUH�+2%27�LV�ILUPO\�DWWDFKHG�WR�WKH�ZLQGRZ�EHIRUH�UHOHDVLQJ�LW�

���&OHDQ�ZLWK�$XWR�0RGH�DQG�0DQXDO�0RGH 
���3UHVV RU RU ��+2%27�ZLOO�DXWRPDWLFDOO\�FOHDQ�WKH�ZLQGRZ�

���3UHVV WR�VWRS�+2%27�� 

���3UHVV WR�FRQWURO�+2%27¶V�PRYLQJ�

GLUHFWLRQ�PDQXDOO\�

� ���5HPRYH�+2%27�IURP�:LQGRZ 
���+ROG�WKH�VDIHW\�URSH�ZLWK�RQH�KDQG�DQG�JUDVS�

+2%27�WLJKWO\�ZLWK�WKH�RWKHU�KDQG�WR�UHPRYH�
LW�IURP�WKH�ZLQGRZ�� 

���6ZLWFK�RII�WKH�SRZHU�DQG�VWRUH�DZD\�+2%27�
LQ�D�VDIH�SODFH�

� ���&KDQJH�&OHDQLQJ�&ORWKHV�DQG�&OHDQ�WKH�&DWHUSLOODU�%HOWV 
)RU�WKH�EHVW�UHVXOW��LW�LV�YHU\�LPSRUWDQW�WR�DOZD\V�DSSO\�IUHVK�FOHDQLQJ�FORWKHV�
DQG�FOHDQ�FDWHUSLOODU�EHOW�IUHTXHQWO\�

Ɉ8QLQWHUUXSWLEOH3RZHU6\VWHP�836�
���7KH�836�SURYLGHV�HPHUJHQF\�SRZHU�VXSSO\�ZKHQ�D�SRZHU�RXWDJH�VWULNHV��

7KH�EDFNXS�WLPH�RI�WKH�836�LV����PLQXWHV�
���+2%27�ZLOO�VWRS�DXWRPDWLFDOO\��IODVK�UHG�DQG�EOXH�OLJKW��DQG�SOD\�DXGLR�DOHUW��

3OHDVH�UHPRYH�+2%27�IURP�WKH�ZLQGRZ�DV�VRRQ�DV�SRVVLEOH��3OHDVH�UHIHU�WR�
)$4�4��IRU�PRUH�LQIRUPDWLRQ�
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Ɉ&OHDQLQJ	0DLQWHQDQFH
3OHDVH�FRQWDFW�D�ORFDO�UHWDLOHU�RU�D�ORFDO�DXWKRUL]HG�GHDOHU�IRU�LQIRUPDWLRQ�
UHJDUGLQJ�UHSODFHPHQW�SDUWV�

� ���&OHDQLQJ�&ORWK�:DVKLQJ�,QVWUXFWLRQ 

z :DVK�XQGHU����&������)��
z 'R�QRW�EOHDFK�
z 'R�QRW�XVH�VRIWHQHU�
z 'R�QRW�WXPEOH�GU\�
z 'R�QRW�LURQ�
z 'R�QRW�GU\�FOHDQ�

&DUH�)UHTXHQF\��DIWHU�HDFK�XVH

���&OHDQ�WKH�&DWHUSLOODU�%HOWV 
3OHDVH�ZLSH�WKH�DFFXPXODWHG�GXVW�DQG�JUHDVH�RII�
WKH�FDWHUSLOODU�EHOWV�WR�DYRLG�+2%27�IURP�VNLGGLQJ�
���:HW�D�FORWK�ZLWK�OLWWOH�GLVK�VRDS�ZDWHU�RU�

SUHSDUH�DQ�DOFRKRO�ZLSH�
���)OLS�+2%27�XSVLGH�GRZQ�DQG�VZLWFK�WKH�

SRZHU�RQ��7KH�FDWHUSLOODU�EHOWV�ZLOO�VWDUW�
UXQQLQJ�IRU���PLQXWHV�

���:KLOH�WKH�EHOWV�DUH�UXQQLQJ��JHQWO\�SUHVV�WKH�
����FORWK�RQWR�D�EHOW�WR�FOHDQ�LW��.HHS�WKH�
FORWK�LQ�WKH�PLGGOH�RI�WKH�EHOW�WR�DYRLG�LW�
EHLQJ�WDQJOHG�

,Q�FDVH�WKH�FORWK�LV�WDQJOHG�ZLWK�WKH�EHOW��VZLWFK�RII�WKH�SRZHU�WR�SXOO�WKH�FORWK�RXW�

&DUH)UHTXHQF\�:KHQ+2%27LVVNLGGLQJDQGDIWHUFKDQJLQJWKHFOHDQLQJ
FORWKHV�

� ���5HSODFH�WKH�:DWHU�7DQN 
���5HPRYH�WKH�VFUHZV�ZLWK�D�3KLOOLSV�VFUHZGULYHU�
���5HPRYH�WKH�ROG�ZDWHU�WDQN�E\�VOLGLQJ�LW�XSZDUGV��WKHQ�GLVFRQQHFW�WKH�FDEOH�

IURP�+2%27�
���&RQQHFW�WKH�QHZ�ZDWHU�WDQN�WR�+2%27�DQG�

IL[�WKH�FDEOH�DORQJ�WKH�VLGH�RI�WKH�ZDWHU�WDQN�
���6OLGH�GRZQ�WKH�QHZ�ZDWHU�WDQN��WKHQ�IDVWHQ�

WKH�VFUHZV�

&DUH�)UHTXHQF\��ZKHQ�XOWUDVRQLF�QR]]OH�LV�FORJJHG�DQG�FDQQRW�VSUD\�ZDWHU�
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� ���5HSODFH�WKH�8OWUDVRQLF�1R]]OH 
Ɂ'2�127�WRXFK�WKH�XOWUDVRQLF�QR]]OH�DV�WKH\�DUH�IUDJLOH� 

���3OHDVH�UHIHU�WR�)$4�4���EHIRUH�UHSODFLQJ�WKH�XOWUDVRQLF�QR]]OH�
���)ROORZ�WKH�LQVWUXFWLRQV�WR�UHPRYH�WKH�ZDWHU�WDQN�
���5HPRYH�WKH�ROG�XOWUDVRQLF�QR]]OH�E\�OLIWLQJ�WKH�VLOLFRQH�ULQJ�� 
���0DNH�VXUH�WKH�FDEOH�RI�WKH�QHZ�XOWUDVRQLF�QR]]OH�FRPHV�RXW�IURP�WKH�KROH�RI�

WKH�ZDWHU�WDQN��7KHQ�LQVWDOO�WKH�QHZ�XOWUDVRQLF�QR]]OH�E\�SUHVVLQJ�WKH�HGJH�RI�
WKH�VLOLFRQH�ULQJ�JHQWO\�� 

���3XW�WKH�ZDWHU�WDQN�EDFN�LQWR�+2%27�

&DUH�)UHTXHQF\��ZKHQ�WKH�XOWUDVRQLF�QR]]OH�LV�FORJJHG�DQG�FDQQRW�VSUD\�ZDWHU�

Ɉ/(',QGLFDWLRQ
6WDWXV /('�,QGLFDWLRQ $XGLR�$OHUW 6LWXDWLRQ�DQG�+DQGOLQJ

&KDUJLQJ 2UDQJH�OLJKW�RQ ; 836�FKDUJLQJ
*UHHQ�OLJKW�RQ ; 836�IXOO\�FKDUJHG

2SHUDWLQJ

%OXH�DQG�ZKLWH�OLJKW�
IODVKLQJ

7ZR�EHHSV�ZLWK�
YRLFH�SURPSW

/RZ�836�EDWWHU\��3OHDVH�UHIHU�WR�)$4�4��
IRU�UHVROXWLRQ�

5HG�DQG�EOXH�OLJKW�
IODVKLQJ

/RQJ�VRXQG�
DOHUW�ZLWK�YRLFH�

SURPSW

3RZHU�VXSSO\�GLVUXSWHG��3OHDVH�
UHFRQQHFW�+2%27�WR�D�SRZHU�VRXUFH��
3OHDVH�UHIHU�WR�)$4�4��LQ�FDVH�RI�SRZHU�
RXWDJH�RU�LQDFFHVVLELOLW\�RI�SRZHU�VRXUFH�

%OXH�OLJKW�RQ 2 6SUD\�IXQFWLRQ�RQ
:KLWH�OLJKW�RQ 2 6SUD\�IXQFWLRQ�RII
:KLWH�OLJKW�IODVK�RQFH ; :DWHU�VSUD\LQJ

%OXH�:KLWH�OLJKW�RQ

2QH�ORQJ�DQG�
WZR�VKRUW�
EHHSV�ZLWK�
YRLFH�SURPSW

&OHDQLQJ�FRPSOHWHG

/LJKW�LV�RII 2QH�EHHS $LU�OHDNDJH��+2%27�ZLOO�UHYHUVH�
%OXH�OLJKW�IODVKLQJ

7ZR�EHHSV�ZLWK�
YRLFH�SURPSW

3OHDVH�UHIHU�WR�)$4�4��IRU�UHVROXWLRQ�

:KLWH�OLJKW�IODVKLQJ

$LU�OHDNDJH��3OHDVH�UHIHU�WR�)$4�4��IRU�
UHVROXWLRQ��,I�WKH�OHDNDJH�VWLOO�H[LVWV��
SOHDVH�FRQWDFW�D�ORFDO�UHWDLOHU�RU�DQ�
DXWKRUL]HG�GHDOHU�IRU�UHSDLUPHQW�

5HG�OLJKW�IODVKLQJ
+DUGZDUH�IDLOXUH��3OHDVH�FRQWDFW�D�ORFDO�
UHWDLOHU�RU�DQ�DXWKRUL]HG�GHDOHU�IRU�
UHSDLUPHQW�
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Ɉ)UHTXHQWO\$VNHG4XHVWLRQV�)$4�
�� &KDUJLQJ�836�EDWWHU\�

6WRUH�+2%27�LQ�D�GU\�DQG�VDIH�SODFH�LI�\RX�ZRQ¶W�EH�XVLQJ�LW�IRU�DQ�H[WHQGHG�
SHULRG��&KDUJH�WKH�EDWWHU\�HYHU\���PRQWKV�WR�SUHVHUYH�EDWWHU\�OLIH��,I�WKH�
EDWWHU\�FDQQRW�EH�IXOO\�FKDUJHG��JUHHQ�OLJKW�RQ��DIWHU���WR���KRXUV��SOHDVH�
FRQWDFW�D�ORFDO�UHWDLOHU�RU�DQ�DXWKRUL]HG�GHDOHU�IRU�EDWWHU\�UHSODFHPHQW�

�� +2%27�VWRSV�ZRUNLQJ�GXH�WR�SRZHU�RXWDJH�ZLWK�UHG�DQG�EOXH�OLJKWV�
IODVKLQJ�DQG�DXGLR�DOHUW�RQ�� 
,I�+2%27�LV�LQ�DQ�DFFHVVLEOH�DUHD�
���+ROG�WKH�VDIHW\�URSH�ZLWK�RQH�KDQG�DQG�JUDVS�+2%27�WLJKWO\�ZLWK�WKH�

RWKHU�KDQG�WR�UHPRYH�LW�IURP�WKH�ZLQGRZ�
��� 6ZLWFK�RII�WKH�SRZHU�ZKHQ�+2%27�LV�LQ�D�VDIH�DUHD�
���&KHFN�LI�WKH�SRZHU�FRUG�LV�GDPDJHG�RU�EURNHQ�
,I�+2%27�LV�QRW�LQ�DQ�DFFHVVLEOH�DUHD�
7KH�VDIHW\�URSH�FDQ�EH�XVHG�WR�SXOO�+2%27�EDFN��*HQWO\�SXOO�WKH�VDIHW\�URSH�
ZKLOH�NHHSLQJ�WKH�URSH�FORVH�WR�WKH�ZLQGRZ�WR�DYRLG�+2%27�IURP�IDOOLQJ�RII��
5HSHDW�WKH�DERYH�VWHSV�RQFH�+2%27�LV�ZLWKLQ�UHDFK�

�� +2%27�IDLOV�WR�FRPSOHWH�WKH�LQLWLDO�KDUGZDUH�FKHFN��EOXH�OLJKW�IODVKHV�
ZLWK�DXGLR�DOHUW�
��� 3OHDVH�FKHFN�DQG�IL[�EHORZ�FRQGLWLRQV�

z 7KH�FOHDQLQJ�FORWKHV�LV�WRR�GLUW\�
z 7KH�FOHDQLQJ�FORWKHV�LV�QRW�IODWO\�DWWDFKHG�WR�WKH�ERWWRP�VLGH�RI�

+2%27�
z 7KH�FOHDQLQJ�FORWKHV�LV�FRYHULQJ�WKH�VHQVRU�RU�FDWHUSLOODU�EHOW�

���+2%27�LV�XQDEOH�WR�ZRUN�RQ�WKHVH�VXUIDFHV�GXH�WR�LQVXIILFLHQW�IULFWLRQ�
z :LQGRZ�VWLFNHUV�RU�ZLQGRZ�ILOP
z 6OLSSHU\�ZLQGRZ�GXH�WR�H[FHVVLYH�FOHDQLQJ
z /RZ�KXPLGLW\�HQYLURQPHQW�VXFK�DV�DQ�DLU�FRQGLWLRQHG�URRP

��� 7R�DYRLG�IDOVH�GHWHFWLRQ��SOHDVH�NHHS�+2%27�DW�OHDVW����FP�DZD\�IURP�
WKH�ZLQGRZ�IUDPH�ZKHQ�SODFLQJ�LW�RQ�WKH�ZLQGRZ�

�� +2%27�VNLGV�DQG�LV�XQDEOH�WR�GHWHFW�WKH�XSSHU�IUDPH�RI�WKH�ZLQGRZ�LQ�
³$XWR�8S�WKHQ�'RZQ� ´�PRGH�
���3OHDVH�FOHDQ�WKH�FDWHUSLOODU�EHOWV�
���7KH�FOHDQLQJ�FORWKHV�PLJKW�EH�WRR�ZHW�RU�WRR�GLUW\��3OHDVH�FKDQJH�WKH�

FOHDQLQJ�FORWKHV�
���+2%27�ZLOO�WU\�UHYHUVH�GLUHFWLRQ�VKRUWO\��RU�\RX�FDQ�SUHVV DQG�VZLWFK�WR

RU DXWR�FOHDQLQJ�PRGH�WR�FRQWLQXH�FOHDQLQJ�
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�� +2%27�VNLGV�DQG�LV�XQDEOH�WR�PRYH�XSZDUGV�
��� 3OHDVH�FOHDQ�WKH�FDWHUSLOODU�EHOWV�
��� 7KH�FOHDQLQJ�FORWKHV�PLJKW�EH�WRR�ZHW�RU�WRR�GLUW\��3OHDVH�FKDQJH�WKH�

FOHDQLQJ�FORWKHV�
���&RXOG�EH�LQVXIILFLHQW�IULFWLRQ�RQ�WKH�VXUIDFH��3OHDVH�UHIHU�WR�)$4�4����IRU�

UHVROXWLRQV�

�� +2%27�GRHV�QRW�ILQLVK�FOHDQLQJ�WKH�ZKROH�ZLQGRZ�DQG�VWRSV�LQ�WKH�
PLGGOH�RI�WKH�ZRUN�IUHTXHQWO\�
3UHVV RU � WR�VZLWFK�WR�OHIW�RU�ULJKW�DXWR�FOHDQLQJ�PRGH�WR�FRQWLQXH��LI�

XQDEOH�WR�FRPSOHWH��PŁ� DUHD�ZLWKLQ���DWWHPSWV�
��� 3OHDVH�FOHDQ�WKH�FDWHUSLOODU�EHOWV�
��� 7KH�FOHDQLQJ�FORWKHV�PLJKW�EH�WRR�ZHW�RU�WRR�GLUW\��3OHDVH�FKDQJH�WKH�

FOHDQLQJ�FORWKHV�

�� +2%27�VWRSV�DW�WKH�HGJH�RI�WKH�ZLQGRZ��ZKLWH�OLJKW�IODVKHV�ZLWK�DXGLR�
DOHUW�
���5HIHU�WR�)$4�4��WR�WDNH�GRZQ�+2%27�
���&KDQJH�WKH�FOHDQLQJ�FORWKHV�DQG�FOHDQ�WKH�FDWHUSLOODU�EHOWV�� 
��� 3ODFH�EDFN�+2%27�DW�OHDVW���FP�DZD\�IURP�WKH�ZLQGRZ�HGJH�DQG�SUHVV

RU DXWR�FOHDQLQJ�PRGH�WR�FRQWLQXH�

3OHDVH�DYRLG�XVLQJ�+2%27�RQ�ZLQGRZV�ZLWK�IODW�VDVKHV�RU�WKLQ�ZLQGRZ�
VHDODQWV��7KH�VDVK�VKRXOG�EH�DW�OHDVW��PP�WKLFN��DQG�WKH�ZLQGRZ�VHDODQW�
VKRXOG�EH�DQJOHG�JUHDWHU�WKDQ���Ʊ� DJDLQVW�WKH�ZLQGRZ�JODVV�

�� +2%27�GRHV�QRW�PRYH�VPRRWKO\�RU�PRYHV�LUUHJXODUO\�
��� 3OHDVH�FOHDQ�WKH�FDWHUSLOODU�EHOWV�
��� 7KH�FOHDQLQJ�FORWKHV�PLJKW�EH�WRR�ZHW�RU�WRR�GLUW\��3OHDVH�FKDQJH�WKH�

FOHDQLQJ�FORWKHV�
��� )ULFWLRQ�RQ�WKH�ZLQGRZ�PD\�GLIIHU�GXH�WR�ZLQGRZ�VWLFNHUV��ZLQGRZ�ILOP��DQG�

RWKHU�IDFWRUV��3OHDVH�OLPLW�WKH�XVH�RI�+2%27�LQ�FHUWDLQ�DUHDV�RI�WKH�
ZLQGRZ�

�� +2%27�GRHV�QRW�VWRS�FOHDQLQJ�DIWHU�WDVN�LV�FRPSOHWHG�
3OHDVH�SUHVV EXWWRQ�WR�VWRS�+2%27�

���8QDEOH�WR�FRQQHFW�+2%27�WR�+2%27�$SS�
��� 3OHDVH�UHVWDUW�ERWK�+2%27�DQG�WKH�$SS�
��� 3OHDVH�WXUQ�RQ�%OXHWRRWK�IXQFWLRQ�RQ�\RXU�VPDUWSKRQH�DQG�FRQQHFW�
��� 3OHDVH�FKHFN�WKH�%OXHWRRWK�GHYLFH�OLVW�RQ�\RXU�VPDUWSKRQH�DQG�GLVFRQQHFW�

³+2%27´�WR�DOORZ�WKH�$SS�WR�FRQQHFW�WR�+2%27�
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���+2%27�GRHV�QRW�VSUD\�ZDWHU�
���&KHFN�LI�\RX�KDYH�WXUQHG�RQ�WKH�VSUD\�IXQFWLRQ�
���&OHDQ�WKH�XOWUDVRQLF�QR]]OH�ZLWK�D�VRIW��GU\�DQG�FOHDQ�FORWK�
���5HSODFH�WKH�VSUD\LQJ�QR]]OH�RU�WKH�ZDWHU�WDQN�DIWHU�\RX�KDYH�WULHG�VWHS�����

DQG�����

���+2%27�PRYHV�LQ�RSSRVLWH�GLUHFWLRQ�ZKHQ�WKH�XVHU�LV�IDFLQJ�WKH�FOHDQLQJ�
FORWKHV�DQG�XVLQJ�WKH�SK\VLFDO�UHPRWH�FRQWURO�
:KHQ� +2%27� LV� EHWZHHQ� WZR� UHIOHFWLYH� VXUIDFHV�� WKH� VLJQDO� RI� WKH� UHPRWH�
FRQWURO�PLJKW�EH�LQWHUIHUHG�DQG�FDXVH�IDOVH�GHWHFWLRQ�


,I�\RX�DUH�XQDEOH�WR�UHVROYH�WKH�LVVXH�ZLWK�DQ\�RI�WKH�DOWHUQDWLYH�VROXWLRQV�LQ�WKLV�
PDQXDO��SOHDVH�FRQWDFW�XV�YLD�:KDWV$SS�DW������������������VHQGLQJ�XV�D�FRS\�RI�
WKH�SXUFKDVH�LQYRLFH�DQG�D�YLGHR�GHWDLOLQJ�WKH�SUREOHP�ZLWK�\RXU�+2%27�
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