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HQ7DEOH�RI�FRQWHQWVHQ,QVWUXFWLRQV�IRU�XVH)ULGJH�IUHH]HU

6DIHW\�DQG�ZDUQLQJ
LQIRUPDWLRQ
%HIRUH�\RX�VZLWFK�21�WKH
DSSOLDQFH
3OHDVH�UHDG�WKH�RSHUDWLQJ�DQG
LQVWDOODWLRQ�LQVWUXFWLRQV�FDUHIXOO\�
7KH\�FRQWDLQ�LPSRUWDQW
LQIRUPDWLRQ�RQ�KRZ�WR�LQVWDOO��XVH
DQG�PDLQWDLQ�WKH�DSSOLDQFH�
7KH�PDQXIDFWXUHU�LV�QRW�OLDEOH�LI
\RX�IDLO�WR�FRPSO\�ZLWK�WKH
LQVWUXFWLRQV DQG ZDUQLQJV� 5HWDLQ
DOO GRFXPHQWV IRU VXEVHTXHQW XVH
RU�IRU�WKH�QH[W�RZQHU�
7HFKQLFDO�VDIHW\

�)LUH�KD]DUG
7KH�WXEHV�RI�WKH
UHIULJHUDWLRQ�FLUFXLW�FRQYH\

D�VPDOO�TXDQWLW\�RI�DQ
HQYLURQPHQWDOO\�IULHQGO\�EXW
IODPPDEOH�UHIULJHUDQW��5���D���,W
GRHV QRW GDPDJH WKH R]RQH OD\HU
DQG�GRHV�QRW�LQFUHDVH�WKH
JUHHQKRXVH�HIIHFW��,I�UHIULJHUDQW
HVFDSHV��LW�PD\�LQMXUH \RXU�H\HV
RU�LJQLWH�
,I�GDPDJH�KDV�RFFXUUHG
ິ .HHS�QDNHG�IODPHV�DQG�RU
LJQLWLRQ�VRXUFHV�DZD\�IURP�WKH
DSSOLDQFH�

ິ WKRURXJKO\�YHQWLODWH�WKH�URRP
IRU�VHYHUDO�PLQXWHV�

ິ VZLWFK�RII�WKH�DSSOLDQFH�DQG
SXOO�RXW�WKH�PDLQV�SOXJ�

ິ LQIRUP�FXVWRPHU�VHUYLFH�

7KH�PRUH�UHIULJHUDQW�DQ
DSSOLDQFH FRQWDLQV� WKH ODUJHU WKH
URRP�PXVW�EH�LQ�ZKLFK�WKH
DSSOLDQFH�LV�VLWXDWHG��/HDNLQJ
UHIULJHUDQW�FDQ�IRUP�D�IODPPDEOH
JDV�DLU�PL[WXUH�LQ�URRPV�ZKLFK
DUH�WRR�VPDOO�
7KH�URRP�PXVW�EH�DW�OHDVW � Pó
SHU � J RI UHIULJHUDQW� 7KH DPRXQW
RI�UHIULJHUDQW�LQ�\RXU�DSSOLDQFH�LV
LQGLFDWHG�RQ�WKH�UDWLQJ�SODWH
LQVLGH�WKH�DSSOLDQFH�
:KHQ�LQVWDOOLQJ�WKH�DSSOLDQFH�
HQVXUH WKDW WKH PDLQV FDEOH LV QRW
WUDSSHG�RU�GDPDJHG�
,I WKH SRZHU FRUG RI WKLV DSSOLDQFH
LV�GDPDJHG��LW�PXVW�EH�UHSODFHG
E\�WKH�PDQXIDFWXUHU��&XVWRPHU
6HUYLFH�RU�D�VLPLODUO\�TXDOLILHG
SHUVRQ��,PSURSHU�LQVWDOODWLRQV
DQG�UHSDLUV�PD\�SXW�WKH�XVHU�DW
FRQVLGHUDEOH�ULVN�
5HSDLUV PD\ EH SHUIRUPHG E\ WKH
PDQXIDFWXUHU��FXVWRPHU�VHUYLFH
RU�D�VLPLODUO\�TXDOLILHG�SHUVRQ
RQO\�
2QO\�RULJLQDO�SDUWV�VXSSOLHG�E\
WKH�PDQXIDFWXUHU�PD\�EH�XVHG�
7KH�PDQXIDFWXUHU�JXDUDQWHHV
WKDW�RQO\�WKHVH�SDUWV�VDWLVI\�WKH
VDIHW\�UHTXLUHPHQWV�
'R�QRW�XVH�PXOWLSOH�VRFNHWV�
H[WHQVLRQ�OHDGV�RU�DGDSWHUV�

�)LUH�KD]DUG
3RUWDEOH�PXOWLSOH�RXWOHWV�RU
SRZHU�VXSSOLHV�PD\

RYHUKHDW��FDXVLQJ�D�ILUH�
1HYHU�OHDYH�SRUWDEOH�PXOWLSOH
RXWOHWV RU SRUWDEOH SRZHU VXSSOLHV
EHKLQG�WKH�DSSOLDQFH�
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,PSRUWDQW�LQIRUPDWLRQ�ZKHQ
XVLQJ�WKH�DSSOLDQFH
ິ 1HYHU XVH HOHFWULFDO DSSOLDQFHV
LQVLGH�WKH�DSSOLDQFH��H�J�
KHDWHUV��HOHFWULF�LFH�PDNHUV�
HWF����5LVN RI�H[SORVLRQ�

ິ 1HYHU�GHIURVW�RU�FOHDQ�WKH
DSSOLDQFH ZLWK D VWHDP FOHDQHU�
7KH�VWHDP�PD\�SHQHWUDWH
HOHFWULFDO�SDUWV�DQG�FDXVH�D
VKRUW�FLUFXLW� 5LVN�RI�HOHFWULF
VKRFN�

ິ 'R QRW XVH DGGLWLRQDO PHDQV WR
DFFHOHUDWH�WKH�GHIURVWLQJ
SURFHVV�RWKHU�WKDQ�WKRVH
UHFRPPHQGHG�E\ WKH
PDQXIDFWXUHU��5LVN�RI
H[SORVLRQ�

ິ 'R�QRW�XVH�SRLQWHG�RU�VKDUS�
HGJHG�LPSOHPHQWV�WR�UHPRYH
IURVW RU OD\HUV RI LFH� <RX PLJKW
GDPDJH�WKH�UHIULJHUDQW
WXEHV�/HDNLQJ�UHIULJHUDQW�PD\
FDXVH�H\H�LQMXULHV�RU�LJQLWH�

ິ 'R�QRW�VWRUH�SURGXFWV�ZKLFK
FRQWDLQ�IODPPDEOH�SURSHOODQW
�H�J��VSUD\�FDQV��RU�H[SORVLYH
VXEVWDQFHV�LQ�WKH�DSSOLDQFH�
5LVN�RI�H[SORVLRQ�

ິ 'R QRW VWDQG RQ RU OHDQ KHDYLO\
DJDLQVW�WKH�EDVH�RI�WKH
DSSOLDQFH��GUDZHUV��GRRUV��HWF�

ິ )RU�GHIURVWLQJ�DQG�FOHDQLQJ�
SXOO�RXW�WKH�PDLQV�SOXJ RU
VZLWFK�RII�WKH�IXVH��'R�QRW�SXOO
RXW�WKH�PDLQV�SOXJ�E\�WXJJLQJ
RQ�WKH�SRZHU�FRUG�

ິ $YRLGLQJ�SODFLQJ�FKLOGUHQ
DQG�YXOQHUDEOH�SHRSOH�DW
ULVN�
$W�ULVN�KHUH�DUH�FKLOGUHQ�
SHRSOH�ZKR�KDYH�OLPLWHG
SK\VLFDO��PHQWDO�RU�VHQVRU\
DELOLWLHV� DV ZHOO DV SHRSOH ZKR
KDYH�LQDGHTXDWH�NQRZOHGJH
FRQFHUQLQJ�VDIH�RSHUDWLRQ�RI
WKH�DSSOLDQFH�
&KHFN�WKDW�FKLOGUHQ�DQG
YXOQHUDEOH�SHRSOH�KDYH
XQGHUVWRRG�WKH�KD]DUGV�
$ SHUVRQ UHVSRQVLEOH IRU VDIHW\
PXVW�VXSHUYLVH�RU�LQVWUXFW
FKLOGUHQ�DQG�YXOQHUDEOH�SHRSOH
ZKR�DUH�XVLQJ�WKH�DSSOLDQFH�
2QO\ FKLOGUHQ DJHG � \HDUV DQG
DERYH�PD\�XVH�WKH�DSSOLDQFH�
6XSHUYLVH�FKLOGUHQ�ZKLOH�WKH
DSSOLDQFH�LV�EHLQJ�FOHDQHG�RU
PDLQWDLQHG�
1HYHU�DOORZ�FKLOGUHQ�WR�SOD\
ZLWK�WKH�DSSOLDQFH�

ິ .HHS SODVWLF SDUWV DQG WKH GRRU
VHDO�IUHH�RI�RLO�DQG�JUHDVH�
2WKHUZLVH� SODVWLF SDUWV DQG WKH
GRRU�VHDO�ZLOO�EHFRPH�SRURXV�

ິ 1HYHU�FRYHU�RU�EORFN�WKH
YHQWLODWLRQ RSHQLQJV RI WKH
DSSOLDQFH�

ິ 6WRUH�KLJK�SHUFHQWDJH�DOFRKRO
WLJKWO\�VHDOHG�DQG�LQ�DQ�XSULJKW
SRVLWLRQ�
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ິ 'R�QRW�VWRUH�ERWWOHG�RU�FDQQHG
OLTXLGV��HVSHFLDOO\�FDUERQDWHG
GULQNV��LQ�WKH�IUHH]HU
FRPSDUWPHQW�%RWWOHV�DQG�FDQV
PD\�EXUVW�

ິ 1HYHU�SXW�IUR]HQ�IRRG�VWUDLJKW
IURP�WKH�IUHH]HU�FRPSDUWPHQW
LQ�\RXU�PRXWK�
5LVN�RI�ORZ�WHPSHUDWXUH�EXUQV�

ິ $YRLG�SURORQJHG�WRXFKLQJ�RI
IUR]HQ�IRRG��LFH�RU�WKH
HYDSRUDWRU�SLSHV��HWF�
5LVN�RI�ORZ�WHPSHUDWXUH�EXUQV�

&KLOGUHQ�LQ WKH�KRXVHKROG
ິ .HHS�FKLOGUHQ�DZD\�IURP
SDFNDJLQJ�DQG�LWV�SDUWV�
'DQJHU�RI�VXIIRFDWLRQ�IURP
IROGLQJ�FDUWRQV�DQG�SODVWLF�ILOP�

ິ 'R�QRW�DOORZ�FKLOGUHQ�WR�SOD\
ZLWK�WKH�DSSOLDQFH�

ິ ,I WKH DSSOLDQFH IHDWXUHV D ORFN�
NHHS WKH NH\ RXW RI WKH UHDFK RI
FKLOGUHQ�

*HQHUDO�UHJXODWLRQV
7KH�DSSOLDQFH�LV�VXLWDEOH
ິ IRU�UHIULJHUDWLQJ�DQG IUHH]LQJ
IRRG�

ິ IRU�PDNLQJ�LFH�
7KLV DSSOLDQFH LV LQWHQGHG IRU XVH
LQ�WKH�KRPH�DQG�WKH�KRPH
HQYLURQPHQW�
7KH UHIULJHUDWLRQ FLUFXLW KDV EHHQ
FKHFNHG�IRU�OHDNV�
7KLV�DSSOLDQFH�FRPSOLHV�ZLWK�WKH
UHOHYDQW�VDIHW\�UHJXODWLRQV�IRU
HOHFWULFDO�DSSOLDQFHV�DQG�LV�ILWWHG
ZLWK�QRLVH�VXSSUHVVLRQ�
7KLV DSSOLDQFH LV LQWHQGHG IRU XVH
XS�WR�D�PD[LPXP�KHLJKW�RI
���� PHWUHV�DERYH�VHD�OHYHO�



HQ

�

,QIRUPDWLRQ
FRQFHUQLQJ�GLVSRVDO
* 'LVSRVDO�RI SDFNDJLQJ
7KH�SDFNDJLQJ�SURWHFWV�\RXU�DSSOLDQFH
IURP�GDPDJH�GXULQJ�WUDQVLW��$OO�XWLOLVHG
PDWHULDOV�DUH�HQYLURQPHQWDOO\�VDIH�DQG
UHF\FODEOH� 3OHDVH KHOS XV E\ GLVSRVLQJ RI
WKH�SDFNDJLQJ�LQ�DQ�HQYLURQPHQWDOO\
IULHQGO\�PDQQHU�
3OHDVH�DVN�\RXU�GHDOHU�RU�LQTXLUH�DW�\RXU
ORFDO�DXWKRULW\�DERXW�FXUUHQW�PHDQV�RI
GLVSRVDO�

*�'LVSRVDO�RI \RXU�ROG
DSSOLDQFH
2OG�DSSOLDQFHV�DUH�QRW�ZRUWKOHVV�UXEELVK�
9DOXDEOH�UDZ�PDWHULDOV�FDQ�EH�UHFODLPHG
E\ UHF\FOLQJ ROG DSSOLDQFHV�

m :DUQLQJ
5HGXQGDQW�DSSOLDQFHV
�� 3XOO�RXW�WKH PDLQV�SOXJ�
�� &XW RII WKH SRZHU FRUG DQG GLVFDUG ZLWK
WKH PDLQV�SOXJ�

�� 'R�QRW�WDNH�RXW�WKH WUD\V
DQG UHFHSWDFOHV��FKLOGUHQ�DUH�WKHUHIRUH
SUHYHQWHG�IURP�FOLPELQJ�LQ�

�� 'R�QRW�DOORZ�FKLOGUHQ�WR SOD\�ZLWK
WKH DSSOLDQFH�RQFH�LW�KDV�VSHQW�LWV
XVHIXO�OLIH��'DQJHU�RI VXIIRFDWLRQ�

5HIULJHUDWRUV�FRQWDLQ�UHIULJHUDQW
DQG JDVHV�LQ WKH LQVXODWLRQ��5HIULJHUDQW
DQG JDVHV�PXVW�EH�GLVSRVHG
RI SURIHVVLRQDOO\��(QVXUH�WKDW�WXELQJ
RI WKH UHIULJHUDQW�FLUFXLW�LV�QRW�GDPDJHG
SULRU�WR SURSHU�GLVSRVDO�

6FRSH RI GHOLYHU\
$IWHU�XQSDFNLQJ�DOO�SDUWV��FKHFN�IRU�DQ\
GDPDJH�LQ�WUDQVLW�
,I \RX KDYH DQ\ FRPSODLQWV� SOHDVH FRQWDFW
WKH�GHDOHU�IURP�ZKRP�\RX�SXUFKDVHG�WKH
DSSOLDQFH�RU RXU�FXVWRPHU�VHUYLFH�
7KH�GHOLYHU\�FRQVLVWV�RI�WKH�IROORZLQJ
SDUWV�
ິ )UHH�VWDQGLQJ�DSSOLDQFH
ິ ,QWHULRU�ILWWLQJV��GHSHQGLQJ�RQ�PRGHO�
ິ %DJ�FRQWDLQLQJ�LQVWDOODWLRQ�PDWHULDOV
ິ 2SHUDWLQJ�LQVWUXFWLRQV
ິ ,QVWDOODWLRQ�PDQXDO
ິ &XVWRPHU�VHUYLFH�ERRNOHW
ິ :DUUDQW\�HQFORVXUH
ິ ,QIRUPDWLRQ RQ WKH HQHUJ\ FRQVXPSWLRQ
DQG�QRLVHV

7KLV�DSSOLDQFH�LV�ODEHOOHG�LQ
DFFRUGDQFH�ZLWK�(XURSHDQ
'LUHFWLYH���������(8�FRQFHUQLQJ
XVHG�HOHFWULFDO�DQG�HOHFWURQLF
DSSOLDQFHV��ZDVWH�HOHFWULFDO�DQG
HOHFWURQLF�HTXLSPHQW���:(((��
7KH�JXLGHOLQH�GHWHUPLQHV�WKH
IUDPHZRUN�IRU�WKH�UHWXUQ�DQG
UHF\FOLQJ�RI�XVHG�DSSOLDQFHV�DV
DSSOLFDEOH�WKURXJKRXW�WKH�(8�

�
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,QVWDOODWLRQ�ORFDWLRQ
$ GU\��ZHOO�YHQWLODWHG�URRP�LV�VXLWDEOH�DV
DQ�LQVWDOODWLRQ�ORFDWLRQ��7KH LQVWDOODWLRQ
ORFDWLRQ�VKRXOG�QRW�EH�H[SRVHG�WR GLUHFW
VXQOLJKW�DQG QRW�SODFHG�QHDU�D KHDW
VRXUFH� H�J� D FRRNHU� UDGLDWRU� HWF� ,I
LQVWDOODWLRQ�QH[W�WR D KHDW�VRXUFH�LV
XQDYRLGDEOH��XVH�D VXLWDEOH�LQVXODWLQJ
SODWH�RU REVHUYH�WKH IROORZLQJ�PLQLPXP
GLVWDQFHV�IURP�WKH KHDW�VRXUFH�
ິ � FP�WR HOHFWULF�RU JDV�FRRNHUV�
ິ �� FP�WR DQ�RLO�RU FRDO�ILUHG�FRRNHU�
7KH IORRU�RI�WKH LQVWDOODWLRQ�ORFDWLRQ�PXVW
QRW�JLYH�ZD\��LI�UHTXLUHG��UHLQIRUFH�IORRU��,I
WKH IORRU�LV�XQHYHQ��FRPSHQVDWH�ZLWK
VXSSRUWV�

'LVWDQFH IURP ZDOO
:KHQ LQVWDOOLQJ WKH DSSOLDQFH� HQVXUH WKDW
WKH�GRRU�FDQ�EH�RSHQHG�E\�����

2EVHUYH�DPELHQW
WHPSHUDWXUH�DQG
YHQWLODWLRQ
$PELHQW�WHPSHUDWXUH
7KH�DSSOLDQFH�LV�GHVLJQHG�IRU�D�VSHFLILF
FOLPDWH�FODVV��'HSHQGLQJ�RQ�WKH�FOLPDWH
FODVV��WKH�DSSOLDQFH�FDQ�EH�RSHUDWHG�DW
WKH�IROORZLQJ�WHPSHUDWXUHV�
7KH�FOLPDWH�FODVV�FDQ�EH�IRXQG�RQ�WKH
UDWLQJ�SODWH��)LJ� ,

1RWH�
7KH�DSSOLDQFH�LV IXOO\�IXQFWLRQDO�ZLWKLQ�WKH
URRP�WHPSHUDWXUH�OLPLWV�RI WKH�LQGLFDWHG
FOLPDWLF�FODVV��,I�DQ�DSSOLDQFH�RI�FOLPDWLF
FODVV�61�LV�RSHUDWHG�DW�FROGHU�URRP
WHPSHUDWXUHV��WKH DSSOLDQFH�ZLOO QRW�EH
GDPDJHG�XS�WR�D�WHPSHUDWXUH�RI �� �&�

9HQWLODWLRQ
)LJ� #

7KH�DLU RQ WKH UHDU�SDQHO�DQG RQ�WKH VLGH
SDQHOV�RI�WKH�DSSOLDQFH�KHDWV�XS�
&RQGXFWLRQ�RI WKH KHDWHG�DLU�PXVW�QRW�EH
REVWUXFWHG��2WKHUZLVH��WKH UHIULJHUDWLQJ
XQLW�PXVW�ZRUN�KDUGHU��7KLV�LQFUHDVHV
SRZHU�FRQVXPSWLRQ��7KHUHIRUH��1HYHU
FRYHU�RU EORFN�WKH YHQWLODWLRQ�RSHQLQJV�

&OLPDWH
FODVV

3HUPLWWHG�DPELHQW
WHPSHUDWXUH

61 �����&�WR ����&
1 �����&�WR ����&
67 �����&�WR ����&
7 �����&�WR ����&
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&RQQHFWLQJ
WKH DSSOLDQFH
$IWHU�LQVWDOOLQJ�WKH DSSOLDQFH��ZDLW�DW�OHDVW
��KRXU�XQWLO�WKH�DSSOLDQFH�LV�VZLWFKHG�RQ�
'XULQJ�WUDQVSRUWDWLRQ�WKH RLO�LQ�WKH
FRPSUHVVRU�PD\�KDYH�IORZHG�LQWR�WKH
UHIULJHUDWLRQ�V\VWHP�
%HIRUH�VZLWFKLQJ�RQ�WKH DSSOLDQFH�IRU�WKH
ILUVW�WLPH��FOHDQ�WKH LQWHULRU�RI�WKH
DSSOLDQFH��VHH FKDSWHU�´&OHDQLQJ�WKH
DSSOLDQFHµ��

(OHFWULFDO�FRQQHFWLRQ
7KH�VRFNHW�PXVW�EH�QHDU�WKH�DSSOLDQFH
DQG�DOVR�IUHHO\�DFFHVVLEOH�IROORZLQJ
LQVWDOODWLRQ�RI�WKH�DSSOLDQFH�
m :DUQLQJ
5LVN�RI�HOHFWULF�VKRFN�
,I WKH OHQJWK RI WKH PDLQV FDEOH LV
LQDGHTXDWH��QHYHU�XVH�PXOWLSOH�VRFNHWV�RU
H[WHQVLRQ�OHDGV��,QVWHDG��SOHDVH�FRQWDFW
&XVWRPHU�6HUYLFH�IRU�DOWHUQDWLYHV�
7KH�DSSOLDQFH�FRPSOLHV�ZLWK�SURWHFWLRQ
FODVV�,��&RQQHFW�WKH�DSSOLDQFH�WR����²
��� 9��� +]�DOWHUQDWLQJ�FXUUHQW�YLD�D
FRUUHFWO\�LQVWDOOHG�VRFNHW�ZLWK�SURWHFWLYH
FRQGXFWRU��7KH�VRFNHW�PXVW�EH�SURWHFWHG
E\�D����$�WR��� $�IXVH�
)RU�DSSOLDQFHV�RSHUDWHG�LQ�QRQ�(XURSHDQ
FRXQWULHV��FKHFN�ZKHWKHU�WKH�LQGLFDWHG
YROWDJH DQG FXUUHQW W\SH PDWFK WKH YDOXHV
RI�\RXU�HOHFWULFLW\�VXSSO\��7KLV�LQIRUPDWLRQ
FDQ�EH�IRXQG�RQ WKH UDWLQJ�SODWH��)LJ� ,�
m :DUQLQJ
1HYHU�FRQQHFW�WKH DSSOLDQFH�WR HOHFWURQLF
HQHUJ\�VDYHU�SOXJV�
2XU�DSSOLDQFHV�FDQ�EH�XVHG�ZLWK�PDLQV
DQG�VLQH�FRQWUROOHG�LQYHUWHUV��0DLQV�
FRQWUROOHG�LQYHUWHUV�DUH XVHG
IRU SKRWRYROWDLF�V\VWHPV�ZKLFK
DUH FRQQHFWHG GLUHFWO\ WR WKH QDWLRQDO JULG�
6LQH�FRQWUROOHG�LQYHUWHUV�PXVW�EH�XVHG�IRU
LVRODWHG�DSSOLFDWLRQV��H�J��RQ�VKLSV�RU�LQ
PRXQWDLQ ORGJHV� ZKLFK DUH QRW FRQQHFWHG
GLUHFWO\�WR�WKH�QDWLRQDO�JULG�

*HWWLQJ�WR NQRZ�\RXU
DSSOLDQFH

3OHDVH�IROG RXW WKH LOOXVWUDWHG�ODVW�SDJH�
7KHVH�RSHUDWLQJ�LQVWUXFWLRQV�UHIHU
WR VHYHUDO�PRGHOV�
7KH�IHDWXUHV�RI�WKH�PRGHOV�PD\�YDU\�
7KH GLDJUDPV�PD\�GLIIHU�
)LJ� !

 1RW�DOO�PRGHOV�
$ 5HIULJHUDWRU�FRPSDUWPHQW
% )UHH]HU�FRPSDUWPHQW

�²� &RQWUROV
� %XWWHU�DQG FKHHVH�FRPSDUWPHQW
� 6KHOI�IRU VPDOO�ERWWOHV
�� 6KHOI�IRU ODUJH�ERWWOHV
�� /LJKW
�� %RWWOH�VKHOI
�� &ROG�VWRUDJH�FRPSDUWPHQW
�� 9HJHWDEOH�FRQWDLQHU�ZLWK�KXPLGLW\

FRQWURO
�� )UR]HQ�IRRG�FRQWDLQHU
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&RQWUROV
)LJ� " 6ZLWFKLQJ�RQ�WKH

DSSOLDQFH
�� ,QVHUW�WKH�SOXJ�LQWR�WKH�FRQQHFWLRQ�RQ
WKH�EDFN�RI�WKH�DSSOLDQFH��&KHFN�WKDW
WKH�SOXJ�KDV�EHHQ�LQVHUWHG�DOO�WKH�ZD\�

�� ,QVHUW WKH RWKHU HQG RI WKH FDEOH LQWR WKH
VRFNHW�

7KH�DSSOLDQFH�LV�VZLWFKHG�RQ�
7KH SUHVHW WHPSHUDWXUHV DUH UHDFKHG DIWHU
VHYHUDO�KRXUV��'R QRW�SXW�DQ\�IRRG
LQ WKH DSSOLDQFH�EHIRUHKDQG�
7KH IDFWRU\�KDV�UHFRPPHQGHG
WKH IROORZLQJ�WHPSHUDWXUHV�
ິ )UHH]HU�FRPSDUWPHQW����� �&
ິ 5HIULJHUDWRU�FRPSDUWPHQW���� �&

2SHUDWLQJ�WLSV
ິ $IWHU�WKH�DSSOLDQFH�KDV�EHHQ�VZLWFKHG
RQ��LW�PD\�WDNH�VHYHUDO�KRXUV�XQWLO�WKH
VHW�WHPSHUDWXUHV�KDYH�EHHQ�UHDFKHG�

ິ 7KH�IXOO\�DXWRPDWLF�1R)URVW�V\VWHP
HQVXUHV�WKDW�WKH�IUHH]HU�VHFWLRQ
UHPDLQV�IUHH�RI�LFH��'HIURVWLQJ�LV�QR
ORQJHU�UHTXLUHG�

ິ ,I�WKH�GRRU�FDQQRW�EH�LPPHGLDWHO\�UH�
RSHQHG�DIWHU�LW�KDV�EHHQ�FORVHG��ZDLW
XQWLO�WKH�UHVXOWLQJ�ORZ�SUHVVXUH�KDV
HTXDOLVHG�

ິ 7KH IURQW�DQG�VLGH�SDQHOV
RI WKH KRXVLQJ�DUH�SDUWO\�KHDWHG
VOLJKWO\�7KLV�SUHYHQWV�FRQGHQVDWLRQ
IURP�IRUPLQJ�

� 6HOHFWLRQ�EXWWRQ�IRU�UHIULJHUDWRU
FRPSDUWPHQW
7R�LPSOHPHQW�VHWWLQJV�IRU
WKH UHIULJHUDWRU�FRPSDUWPHQW�
SUHVV�WKH VHOHFWLRQ�EXWWRQ�

� 6HOHFWLRQ�EXWWRQ�IRU�IUHH]HU
FRPSDUWPHQW
7R�LPSOHPHQW�VHWWLQJV�IRU
WKH IUHH]HU�FRPSDUWPHQW��SUHVV
WKH VHOHFWLRQ�EXWWRQ�

� 7HPSHUDWXUH GLVSOD\ UHIULJHUDWRU
FRPSDUWPHQW
7KH QXPEHUV FRUUHVSRQG WR WKH VHW
UHIULJHUDWRU�FRPSDUWPHQW
WHPSHUDWXUHV�LQ��&�

� $ODUP�EXWWRQ
8VHG�WR�VZLWFK�RII�WKH ZDUQLQJ
VLJQDO��VHH�FKDSWHU�´$ODUP
IXQFWLRQµ�

� 6HWWLQJ�EXWWRQV
<RX FDQ XVH WKH ´�µ DQG ´²µ EXWWRQ
WR�VHW�WKH WHPSHUDWXUH�RI
WKH UHIULJHUDWRU�DQG IUHH]HU
FRPSDUWPHQW��,Q�DGGLWLRQ��VSHFLDO
IXQFWLRQV�FDQ�EH�VZLWFKHG�RQ
DQG RII�

� 7HPSHUDWXUH�GLVSOD\�IUHH]HU
FRPSDUWPHQW
7KH QXPEHUV FRUUHVSRQG WR WKH VHW
IUHH]HU FRPSDUWPHQW WHPSHUDWXUHV
LQ �&�

� %XWWRQ�´ORFNµ�IXQFWLRQ
,I�WKLV�IXQFWLRQ�LV�VZLWFKHG�RQ��QR
VHWWLQJV�DUH�SRVVLEOH�YLD
WKH FRQWUROV�
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6HWWLQJ
WKH WHPSHUDWXUH
)LJ� "

5HIULJHUDWRU�FRPSDUWPHQW
7KH WHPSHUDWXUH FDQ EH VHW IURP �� �& WR
�� �&�
�� 8VH�WKH�VHOHFWLRQ�EXWWRQ�UHIULJHUDWRU
FRPSDUWPHQW���WR�VHOHFW�UHIULJHUDWRU
FRPSDUWPHQW�

�� 8VLQJ�WKH�WHPSHUDWXUH�VHWWLQJ�EXWWRQ���
WR�VHW�WKH�UHTXLUHG�UHIULJHUDWRU
FRPSDUWPHQW�WHPSHUDWXUH�

1RWH�
7R�UHDFK�WKH�VHOHFWHG�WHPSHUDWXUH��RSHQ
WKH�YHQWLODWLRQ�RSHQLQJV�WR������)LJ� &�

)UHH]HU
7KH WHPSHUDWXUH FDQ EH VHW IURP ��� �& WR
��� �&�
�� 8VLQJ�WKH�VHOHFWLRQ�EXWWRQ�IUHH]HU
FRPSDUWPHQW���WR�VHOHFW�IUHH]HU
FRPSDUWPHQW�

�� 8VH WKH WHPSHUDWXUH VHWWLQJ EXWWRQ � WR
VHW�WKH�UHTXLUHG�IUHH]HU�FRPSDUWPHQW
WHPSHUDWXUH�

6SHFLDO�IXQFWLRQV
)LJ� "

(FR�IXQFWLRQ
7KH�´HFRµ�IXQFWLRQ�VZLWFKHV�WKH�DSSOLDQFH
WR�HQHUJ\�VDYLQJ�PRGH�
�� 6HOHFW�WKH�UHIULJHUDWRU�FRPSDUWPHQW�RU
IUHH]HU�FRPSDUWPHQW�XVLQJ�WKH
VHOHFWLRQ�EXWWRQV�

�� .HHS�SUHVVLQJ�RQ���XQWLO�WKH�´HFRµ
GLVSOD\�LV�OLW�

7KH DSSOLDQFH�DXWRPDWLFDOO\�VHWV
WKH IROORZLQJ�WHPSHUDWXUHV�
ິ 5HIULJHUDWRU�FRPSDUWPHQW������&
ິ )UHH]HU�FRPSDUWPHQW�������&

%XWWRQ�ORFN�IXQFWLRQ
7R VZLWFK WKH EXWWRQ ORFN RQ DQG RII� SUHVV
WKH�ORFN�EXWWRQ�IRU�� VHFRQGV�
:KHQ WKH IXQFWLRQ LV VZLWFKHG RQ� WKH ORFN
GLVSOD\�OLJKWV�XS�
7KH FRQWURO SDQHO LV QRZ SURWHFWHG DJDLQVW
XQLQWHQWLRQDO�RSHUDWLRQ�
([FHSWLRQ�WR�WKH�EXWWRQ�ORFN�
7KH�ORFN�EXWWRQ�FDQ�EH�SUHVVHG�WR�VZLWFK
RII�WKH�EXWWRQ�ORFN�
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$ODUP�IXQFWLRQ
,Q WKH IROORZLQJ�FDVHV�DQ�DODUP�PD\ EH
DFWXDWHG�

'RRU�RSHQLQJ�DODUP
7KH�GRRU�DODUP��FRQWLQXRXV�VRXQG�
VZLWFKHV�RQ�DQG�WKH�$ODUP "���GLVSOD\�LV
OLW�LI�WKH�DSSOLDQFH�LV�OHIW�RSHQ�IRU�WRR�ORQJ�
&ORVH�WKH DSSOLDQFH�WR VZLWFK�RII�WKH GRRU
DODUP�

6ZLWFKLQJ�RII�WKH DODUP
)LJ� "
3UHVV�WKH DODUP�EXWWRQ ��WR VZLWFK�RII
WKH ZDUQLQJ VLJQDO�

8VDEOH�FDSDFLW\
,QIRUPDWLRQ�RQ�WKH XVDEOH�FDSDFLW\�FDQ�EH
IRXQG�LQVLGH�\RXU�DSSOLDQFH�RQ�WKH UDWLQJ
SODWH��)LJ� ,

)XOO\�XWLOLVLQJ�WKH�IUHH]HU
YROXPH
7R�SODFH�WKH�PD[LPXP�DPRXQW�RI�IUR]HQ
IRRG�LQ�WKH�IUHH]HU�FRPSDUWPHQW��\RX�FDQ
UHPRYH WKH FRQWDLQHUV� <RX FDQ WKHQ VWDFN
WKH�IRRG�GLUHFWO\�RQ�WKH�VKHOI�DQG�RQ�WKH
IORRU�RI�WKH�IUHH]HU�FRPSDUWPHQW�
1RWH�
$YRLG�FRQWDFW�EHWZHHQ�IRRG�DQG UHDU
SDQHO��2WKHUZLVH�WKH DLU�FLUFXODWLRQ�ZLOO�EH
LPSDLUHG�
)RRG RU SDFNDJLQJ FRXOG IUHH]H WR WKH UHDU
SDQHO�
5HPRYLQJ�WKH ILWWLQJV
3XOO�RXW�WKH IUR]HQ�IRRG�FRQWDLQHU�DOO
WKH ZD\��OLIW�DW�WKH IURQW�DQG UHPRYH�
)LJ� )

5HIULJHUDWRU
FRPSDUWPHQW
7KH�UHIULJHUDWRU�FRPSDUWPHQW�LV WKH�LGHDO
VWRUDJH�ORFDWLRQ�IRU�PHDW��VDXVDJH��ILVK�
GDLU\�SURGXFWV��HJJV��UHDG\�PHDOV
DQG SDVWULHV�

6WRULQJ�IRRG
ິ 6WRUH�IUHVK��XQGDPDJHG�IRRG��7KH
TXDOLW\�DQG�IUHVKQHVV�ZLOO�WKHQ
EH UHWDLQHG�IRU�ORQJHU�

ິ ,Q WKH FDVH RI UHDG\�PDGH SURGXFWV DQG
ERWWOHG�JRRGV��REVHUYH�WKH�EHVW�EHIRUH
GDWH�RU�XVH�E\�GDWH�VSHFLILHG�E\�WKH
PDQXIDFWXUHU�

ິ 7R UHWDLQ�DURPD��FRORXU�DQG IUHVKQHVV�
SDFN�RU FRYHU�IRRG�ZHOO�EHIRUH�SODFLQJ
LQ WKH�DSSOLDQFH��7KLV�ZLOO�SUHYHQW
WKH WUDQVIHU�RI IODYRXUV�DQG WKH
GLVFRORXUDWLRQ�RI SODVWLF�SDUWV�LQ
WKH UHIULJHUDWRU�FRPSDUWPHQW�

ິ $OORZ�ZDUP�IRRG�DQG GULQNV�WR FRRO
GRZQ�EHIRUH�SODFLQJ�LQ WKH DSSOLDQFH�

1RWH�
'R QRW EORFN DLU RXWOHW RSHQLQJV ZLWK IRRG�
RWKHUZLVH�WKH DLU�FLUFXODWLRQ�ZLOO�EH
LPSDLUHG��)RRG�ZKLFK�LV�VWRUHG�GLUHFWO\
LQ IURQW�RI WKH DLU�RXWOHW�RSHQLQJV�PD\�EH
IUR]HQ�E\�WKH FROG�DLU�IORZLQJ�RXW�

1RWH�WKH�FKLOO�]RQHV�LQ�WKH
UHIULJHUDWRU�FRPSDUWPHQW
7KH�DLU�FLUFXODWLRQ�LQ�WKH�UHIULJHUDWRU
FRPSDUWPHQW�FUHDWHV�GLIIHUHQW�FKLOO�]RQHV�
ິ 7KH FROGHVW ]RQHV DUH LQ IURQW RI WKH DLU
RXWOHW�RSHQLQJV�DQG�LQ�WKH�FKLOO
FRPSDUWPHQW� )LJ� !����
1RWH�
6WRUH�SHULVKDEOH�IRRG��H�J��ILVK�
VDXVDJH��PHDW��LQ�WKH�FROGHVW�]RQHV�
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ິ :DUPHVW�]RQH�LV�DW�WKH�YHU\�WRS�RI�WKH
GRRU�
1RWH�
6WRUH H�J� KDUG FKHHVH DQG EXWWHU LQ WKH
ZDUPHVW�]RQH��7KH�DURPD�RI�KDUG
FKHHVH�FDQ�WKHQ�FRQWLQXH�WR�GHYHORS
DQG�EXWWHU�UHPDLQV�VSUHDGDEOH�

9HJHWDEOH FRQWDLQHU ZLWK
KXPLGLW\�FRQWURO
)LJ� '
7R�FUHDWH�WKH RSWLPXP�VWRUDJH�FOLPDWH�IRU
IUXLW�DQG�YHJHWDEOHV��\RX�FDQ�VHW
WKH KXPLGLW\�OHYHO�LQ�WKH YHJHWDEOH
FRQWDLQHU�
ິ 0DLQO\�YHJHWDEOHV�DV�ZHOO�DV�IRU�D
PL[HG�RU�VPDOO�ORDG�²�KLJK�DLU�KXPLGLW\

ິ 0DLQO\�IUXLW�DV�ZHOO�DV�IRU�D ODUJH�ORDG�²
ORZ�DLU�KXPLGLW\

1RWHV
ິ )UXLW�VHQVLWLYH�WR FROG��H�J��SLQHDSSOH�
EDQDQD��SDSD\D�DQG�FLWUXV�IUXLW��DQG
YHJHWDEOHV�VHQVLWLYH�WR FROG��H�J�
DXEHUJLQHV��FXFXPEHUV��]XFFKLQL�
SHSSHUV��WRPDWRHV�DQG�SRWDWRHV�
VKRXOG EH VWRUHG RXWVLGH WKH UHIULJHUDWRU
DW WHPSHUDWXUHV�RI DSSUR[���� �&
WR ��� �&�IRU�RSWLPXP�SUHVHUYDWLRQ
RI TXDOLW\�DQG�IODYRXU�

ິ &RQGHQVDWLRQ�PD\�IRUP�LQ WKH
YHJHWDEOH�FRQWDLQHU�GHSHQGLQJ�RQ WKH
W\SH DQG TXDQWLW\ RI SURGXFWV VWRUHG�
5HPRYH�FRQGHQVDWLRQ�ZLWK�D GU\�FORWK
DQG DGMXVW DLU KXPLGLW\ LQ WKH YHJHWDEOH
FRQWDLQHU�ZLWK�WKH KXPLGLW\�FRQWUROOHU�

&ROG�VWRUDJH�FRPSDUWPHQW
)LJ� &
7KH�FROG�VWRUDJH�FRPSDUWPHQW�KDV�ORZHU
WHPSHUDWXUHV�WKDQ�WKH UHIULJHUDWRU
FRPSDUWPHQW��(YHQ�WHPSHUDWXUHV�EHORZ
� �& PD\ RFFXU�
,GHDO�IRU�VWRULQJ�ILVK��PHDW�DQG VDXVDJH�
1RW�VXLWDEOH�IRU�OHWWXFH�DQG YHJHWDEOHV
DQG SURGXFH�VHQVLWLYH�WR�FROG�
7KH WHPSHUDWXUH RI WKH FKLOO FRPSDUWPHQWV
FDQ�EH�YDULHG�XVLQJ�WKH�YHQWLODWLRQ
RSHQLQJ��3XVK�WHPSHUDWXUH�FRQWUROOHU
XSZDUGV�WR�UHGXFH�WKH�WHPSHUDWXUH��3XVK
WHPSHUDWXUH�FRQWUROOHU�GRZQZDUGV�WR
LQFUHDVH�WKH�WHPSHUDWXUH��)LJ� &

6XSHU FRROLQJ
6XSHU�FRROLQJ�VHWV�WKH UHIULJHUDWRU
WHPSHUDWXUH�WR WKH FROGHVW�WHPSHUDWXUH
VHWWLQJ�IRU�DSSUR[� � KRXUV��7KHQ
WKH DSSOLDQFH�DXWRPDWLFDOO\�VZLWFKHV
WR WKH WHPSHUDWXUH�VHW�SULRU�WR VXSHU
FRROLQJ�PRGH�
6ZLWFK�RQ�VXSHU�FRROLQJ�PRGH��H�J�
ິ EHIRUH�SODFLQJ�ODUJH�TXDQWLWLHV�RI IRRG
LQ WKH UHIULJHUDWRU�FRPSDUWPHQW�

ິ IRU�WKH IDVW�FRROLQJ�RI GULQNV�

6ZLWFKLQJ�RQ�DQG�RII
)LJ� "

�� 6HOHFW WKH IULGJH FRPSDUWPHQW XVLQJ WKH
IULGJH�EXWWRQ�

�� 3UHVV�WKH�WHPSHUDWXUH�VHWWLQJ�EXWWRQ��
UHSHDWHGO\�XQWLO�WKH�VXSHU�GLVSOD\�LV�OLW�

<RX�GR�QRW�QHHG�WR�VZLWFK�RII�WKH�VXSHU
FRROLQJ��$IWHU���KRXUV��WKH�SUHYLRXVO\�VHW
WHPSHUDWXUH�LV�DXWRPDWLFDOO\�UHVWRUHG�
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)UHH]HU�FRPSDUWPHQW
8VH�WKH IUHH]HU�FRPSDUWPHQW
ິ 7R�VWRUH�GHHS�IUR]HQ�IRRG�
ິ 7R�PDNH�LFH�FXEHV�
ິ 7R�IUHH]H�IRRG�
1RWH�
(QVXUH WKDW WKH IUHH]HU FRPSDUWPHQW GRRU
KDV�EHHQ�FORVHG�SURSHUO\��,I�WKH GRRU�LV
RSHQ��WKH IUR]HQ�IRRG�ZLOO�WKDZ��7KH
IUHH]HU FRPSDUWPHQW ZLOO EHFRPH FRYHUHG
LQ�WKLFN�LFH��$OVR��ZDVWH�RI�HQHUJ\�GXH�WR
KLJK�SRZHU�FRQVXPSWLRQ�

0D[��IUHH]LQJ�FDSDFLW\
,QIRUPDWLRQ�DERXW�WKH PD[��IUHH]LQJ
FDSDFLW\�ZLWKLQ����KRXUV�FDQ�EH�IRXQG�RQ
WKH UDWLQJ�SODWH��)LJ� ,

3UHUHTXLVLWHV IRU PD[� IUHH]LQJ
FDSDFLW\
ິ 6ZLWFK RQ VXSHU IUHH]LQJ EHIRUH SODFLQJ
IUHVK SURGXFWV LQ WKH FRPSDUWPHQW �VHH
FKDSWHU�HQWLWOHG�´6XSHU�IUHH]LQJµ��

ິ 5HPRYH�FRQWDLQHUV��VWDFN�IRRG�GLUHFWO\
RQ�WKH�VKHOI�DQG�RQ�WKH�IORRU�RI�WKH
IUHH]HU FRPSDUWPHQW�

ິ )UHH]H�ODUJH�TXDQWLWLHV�RI IRRG
SUHIHUDEO\�LQ WKH YHU\�WRS�FRPSDUWPHQW
ZKHUH�IRRG�IUHH]HV�SDUWLFXODUO\�TXLFNO\
DQG�WKHUHIRUH�DOVR�JHQWO\�

)UHH]LQJ�DQG VWRULQJ
IRRG
3XUFKDVLQJ�IUR]HQ�IRRG
ິ 3DFNDJLQJ�PXVW�QRW�EH�GDPDJHG�
ິ 8VH�E\�WKH ´XVH�E\µ�GDWH�
ິ 7HPSHUDWXUH LQ WKH VXSHUPDUNHW IUHH]HU
PXVW�EH���� �&�RU ORZHU�

ິ ,I�SRVVLEOH��WUDQVSRUW�GHHS�IUR]HQ�IRRG
LQ DQ LQVXODWHG EDJ DQG SODFH TXLFNO\ LQ
WKH IUHH]HU�FRPSDUWPHQW�

1RWH�ZKHQ�ORDGLQJ�SURGXFWV
ິ 3UHIHUDEO\ IUHH]H ODUJH TXDQWLWLHV
RI IRRG�LQ WKH WRS�FRPSDUWPHQW��ZKHUH
IRRG�IUHH]HV�SDUWLFXODUO\�TXLFNO\
DQG WKHUHIRUH�DOVR�JHQWO\�

ິ 3ODFH�WKH IRRG�RYHU�WKH ZKROH�DUHD
RI WKH FRPSDUWPHQWV�RU WKH IUR]HQ�IRRG
FRQWDLQHUV�
1RWH�
)RRG�ZKLFK�LV�DOUHDG\�IUR]HQ�PXVW�QRW
FRPH LQWR FRQWDFW ZLWK WKH IRRG ZKLFK LV
WR EH�IUR]HQ��,I�UHTXLUHG��PRYH
WKH IUR]HQ�IRRG�WR RWKHU�IUR]HQ�IRRG
FRQWDLQHUV�

6WRULQJ�IUR]HQ�IRRG
,QVHUW�IUR]HQ�IRRG�FRQWDLQHU�DOO�WKH�ZD\�WR
HQVXUH�XQUHVWULFWHG�DLU�FLUFXODWLRQ�
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)UHH]LQJ�IUHVK�IRRG
)UHH]H�IUHVK�DQG XQGDPDJHG�IRRG�RQO\�
7R UHWDLQ�WKH�EHVW�SRVVLEOH�QXWULWLRQDO
YDOXH��IODYRXU�DQG�FRORXU��YHJHWDEOHV
VKRXOG EH�EODQFKHG�EHIRUH�IUHH]LQJ�
$XEHUJLQHV��SHSSHUV��]XFFKLQL�DQG
DVSDUDJXV�GR QRW�UHTXLUH�EODQFKLQJ�
/LWHUDWXUH�RQ IUHH]LQJ�DQG�EODQFKLQJ
FDQ EH�IRXQG�LQ ERRNVKRSV�
1RWH�
.HHS IRRG ZKLFK LV WR EH IUR]HQ DZD\ IURP
IRRG�ZKLFK�LV DOUHDG\�IUR]HQ�
ິ 7KH�IROORZLQJ�IRRGV�DUH�VXLWDEOH�IRU
IUHH]LQJ�
&DNHV�DQG�SDVWULHV��ILVK�DQG�VHDIRRG�
PHDW��JDPH��SRXOWU\��YHJHWDEOHV��IUXLW�
KHUEV��HJJV�ZLWKRXW�VKHOOV��GDLU\
SURGXFWV�VXFK�DV�FKHHVH��EXWWHU�DQG
TXDUN��UHDG\�PHDOV�DQG�OHIWRYHUV�VXFK
DV VRXSV� VWHZV� FRRNHG PHDW DQG ILVK�
SRWDWR�GLVKHV��VRXIIOpV�DQG�GHVVHUWV�

ິ 7KH�IROORZLQJ�IRRGV�DUH�QRW�VXLWDEOH�IRU
IUHH]LQJ�
7\SHV�RI YHJHWDEOHV��ZKLFK�DUH�XVXDOO\
FRQVXPHG�UDZ��VXFK�DV OHWWXFH�RU
UDGLVKHV��HJJV�LQ VKHOOV��JUDSHV��ZKROH
DSSOHV� SHDUV DQG SHDFKHV� KDUG�ERLOHG
HJJV� \RJKXUW� VRXUHG PLON� VRXU FUHDP�
FUqPH�IUDvFKH�DQG�PD\RQQDLVH�

3DFNLQJ�IUR]HQ�IRRG
7R SUHYHQW�IRRG�IURP ORVLQJ�LWV�IODYRXU
RU GU\LQJ�RXW��SODFH�LQ DLUWLJKW�FRQWDLQHUV�
�� 3ODFH�IRRG�LQ SDFNDJLQJ�
�� 5HPRYH DLU�
�� 6HDO�WKH ZUDSSLQJ�
�� /DEHO�SDFNDJLQJ ZLWK FRQWHQWV
DQG GDWH RI IUHH]LQJ�

6XLWDEOH�SDFNDJLQJ�
&OLQJ�ZUDS��WXEXODU�ILOP�PDGH�RI
SRO\HWK\OHQH��DOXPLQLXP�IRLO��IUHH]HU
FRQWDLQHUV�
7KHVH�SURGXFWV�DUH�DYDLODEOH�IURP
VSHFLDOLVW�RXWOHWV�
8QVXLWDEOH�SDFNDJLQJ�
:UDSSLQJ�SDSHU��JUHDVHSURRI�SDSHU�
FHOORSKDQH��ELQ�OLQHUV�DQG�XVHG�VKRSSLQJ
EDJV�
,WHPV�VXLWDEOH�IRU�VHDOLQJ�SDFNDJHG
IRRG�
5XEEHU�EDQGV��SODVWLF�FOLSV��VWULQJ��FROG�
UHVLVWDQW�DGKHVLYH�WDSH��HWF�
%DJV�DQG�WXEXODU�ILOP�PDGH�RI
SRO\HWK\OHQH��3(��FDQ�EH�VHDOHG�ZLWK�D
ILOP�KHDW�VHDOHU�

6KHOI�OLIH�RI IUR]HQ�IRRG
6WRUDJH�GXUDWLRQ�GHSHQGV�RQ�WKH W\SH
RI IRRG�
$W�D WHPSHUDWXUH�RI ��� �&�
ິ )LVK��VDXVDJH��UHDG\�PHDOV�DQG FDNHV
DQG SDVWULHV�
XS�WR ��PRQWKV

ິ &KHHVH��SRXOWU\�DQG PHDW�
XS�WR ��PRQWKV

ິ 9HJHWDEOHV�DQG IUXLW�
XS�WR ���PRQWKV



HQ

��

6XSHU�IUHH]LQJ
)RRG�VKRXOG�EH�IUR]HQ�VROLG�DV�TXLFNO\�DV
SRVVLEOH�LQ RUGHU�WR UHWDLQ�YLWDPLQV�
QXWULWLRQDO�YDOXH��DSSHDUDQFH�DQG IODYRXU�
6HYHUDO�KRXUV�EHIRUH�SODFLQJ�IUHVK�IRRG
LQ WKH IUHH]HU�FRPSDUWPHQW��VZLWFK RQ
VXSHU�IUHH]LQJ�WR SUHYHQW�DQ XQZDQWHG
WHPSHUDWXUH�ULVH�
$V�D UXOH���²� KRXUV�LV�DGHTXDWH�
7KLV�DSSOLDQFH�UXQV�FRQVWDQWO\
DQG WKH IUHH]HU�FRPSDUWPHQW�GURSV�WR
D YHU\�ORZ�WHPSHUDWXUH�
,I WKH PD[� IUHH]LQJ FDSDFLW\ LV WR EH XVHG�
VXSHU�IUHH]LQJ�PXVW�EH�VZLWFKHG�RQ�IRU
�� KRXUV�EHIRUH�WKH�IUHVK�SURGXFH�LV
SODFHG�LQ�WKH�IUHH]HU�FRPSDUWPHQW�
6PDOOHU TXDQWLWLHV RI IRRG �XS WR � NJ� FDQ
EH�IUR]HQ�ZLWKRXW�´VXSHU�IUHH]LQJµ�
1RWH�
:KHQ�VXSHU�IUHH]LQJ�LV�VZLWFKHG�RQ�
LQFUHDVHG�RSHUDWLQJ�QRLVHV�PD\�RFFXU�

6ZLWFKLQJ�RQ�DQG�RII
)LJ� "

�� 6HOHFW�WKH�IUHH]HU�FRPSDUWPHQW�DUHD
ZLWK�WKH�VHOHFWLRQ�EXWWRQ���

�� .HHS�SUHVVLQJ�WKH�WHPSHUDWXUH�VHWWLQJ
EXWWRQ���XQWLO�WKH�VXSHU�GLVSOD\�LV�OLW�

6XSHU�IUHH]LQJ�DXWRPDWLFDOO\�VZLWFKHV�RII
DIWHU�DSSUR[���ô�GD\V�

7KDZLQJ�IUR]HQ�IRRG
'HSHQGLQJ�RQ�WKH W\SH�DQG�DSSOLFDWLRQ�
VHOHFW�RQH�RI WKH IROORZLQJ�RSWLRQV�
ິ DW�URRP�WHPSHUDWXUH
ິ LQ�WKH UHIULJHUDWRU
ິ LQ�DQ�HOHFWULF�RYHQ��ZLWK�ZLWKRXW�IDQ
DVVLVWHG�KRW�DLU

ິ LQ�WKH PLFURZDYH

m &DXWLRQ�
'R�QRW�UHIUHH]H�WKDZLQJ�RU WKDZHG�IRRG�
2QO\�UHDG\�PHDOV��ERLOHG�RU IULHG��PD\�EH
UHIUR]HQ�
1R�ORQJHU�VWRUH�WKH IUR]HQ�SURGXFH�IRU
WKH PD[��VWRUDJH�SHULRG�

,QWHULRU�ILWWLQJV
6KHOYHV�DQG�FRQWDLQHUV
<RX�FDQ�UHSRVLWLRQ�WKH LQQHU�VKHOYHV
DQG WKH FRQWDLQHUV LQ WKH GRRU DV UHTXLUHG�
SXOO VKHOI IRUZDUGV� ORZHU DQG VZLYHO RXW WR
WKH VLGH��/LIW�WKH FRQWDLQHU�DQG UHPRYH�

6SHFLDO�IHDWXUHV
�QRW DOO�PRGHOV�
%RWWOH�VKHOI
)LJ� %
%RWWOHV�FDQ�EH�VWRUHG�VHFXUHO\�RQ
WKH ERWWOH�VKHOI�
,FH�FXEH�WUD\
)LJ� +

�� )LOO�WKH LFH�FXEH�WUD\�ö�IXOO�RI GULQNLQJ
ZDWHU�DQG�SODFH�LQ WKH IUHH]HU
FRPSDUWPHQW�

�� ,I�WKH LFH�WUD\�LV�VWXFN�WR WKH IUHH]HU
FRPSDUWPHQW��ORRVHQ�ZLWK�D EOXQW
LPSOHPHQW�RQO\��VSRRQ�KDQGOH��

�� 7R�ORRVHQ�WKH LFH�FXEHV��WZLVW�WKH LFH
WUD\ VOLJKWO\ RU KROG EULHIO\ XQGHU IORZLQJ
ZDWHU�



HQ

��

)UHH]HU�FDOHQGDU
)LJ� *

7R�SUHYHQW�WKH TXDOLW\�RI WKH IUR]HQ�IRRG
IURP�GHWHULRUDWLQJ��GR�QRW�H[FHHG�WKH
VWRUDJH�GXUDWLRQ��7KH�ILJXUHV�QH[W�WR�WKH
V\PEROV�LQGLFDWH�WKH�SHUPLWWHG�VWRUDJH
SHULRG�RI�WKH�SURGXFH�LQ PRQWKV��,Q�WKH
FDVH RI FRPPHUFLDOO\ DYDLODEOH IUR]HQ IRRG
REVHUYH WKH GDWH RI PDQXIDFWXUH RU XVH�E\
GDWH�
,FH�EORFN
,I D SRZHU�IDLOXUH�RU PDOIXQFWLRQ�RFFXUV�
WKH LFH EORFNV FDQ EH XVHG WR VORZ GRZQ
WKH WKDZLQJ�SURFHVV��7KH�ORQJHVW�VWRUDJH
WLPH�LV REWDLQHG�E\ SODFLQJ�WKH LFH�SDFN
RQ WKH IRRG�LQ WKH WRS�FRPSDUWPHQW�
7KH LFH�EORFNV�FDQ�DOVR EH XVHG�WR FRRO
IRRG�WHPSRUDULO\���H� J��LQ D�FROG�EDJ�

6WLFNHU�´2.µ
�QRW�DOO�PRGHOV�
7KH�VWLFNHU�´2.µ�OHWV�\RX�FKHFN�ZKHWKHU
WKH UHIULJHUDWRU FRPSDUWPHQW DFKLHYHV WKH
VDIH�WHPSHUDWXUH�UDQJHV�RI��� �&�RU
FROGHU�UHFRPPHQGHG�IRU�IRRG��,I�WKH
VWLFNHU�GRHV�QRW�LQGLFDWH�´2.µ��JUDGXDOO\
UHGXFH WKH WHPSHUDWXUH�
1RWH�
:KHQ WKH DSSOLDQFH LV VZLWFKHG RQ� LW PD\
WDNH�XS�WR��� KRXUV�XQWLO�WKH�VHW
WHPSHUDWXUH�LV�UHDFKHG�

&RUUHFW�VHWWLQJ

6ZLWFKLQJ�RII�DQG
GLVFRQQHFWLQJ�WKH
DSSOLDQFH
6ZLWFKLQJ�RII�WKH�DSSOLDQFH
3UHVV�����EXWWRQ�IRU����VHFRQGV�
5HIULJHUDWLRQ�XQLW�VZLWFKHV�RII�
�1RW�DOO�PRGHOV��

'LVFRQQHFWLQJ�WKH�DSSOLDQFH
,I�\RX�GR�QRW�XVH�WKH DSSOLDQFH�IRU
D SURORQJHG�SHULRG�
�� 3XOO RXW WKH PDLQV SOXJ RU VZLWFK RII WKH
IXVH�

�� &OHDQ�WKH�DSSOLDQFH�
�� /HDYH�DSSOLDQFH�GRRUV�RSHQ�

&OHDQLQJ�WKH DSSOLDQFH
m &DXWLRQ�
ິ 'R�QRW�XVH�DEUDVLYH��FKORULGH�RU DFLGLF
FOHDQLQJ�DJHQWV�RU VROYHQWV�

ິ 'R�QRW�XVH�VFRXULQJ�RU DEUDVLYH
VSRQJHV�
7KH PHWDOOLF�VXUIDFHV�FRXOG�FRUURGH�

ິ 1HYHU�FOHDQ�VKHOYHV�DQG FRQWDLQHUV
LQ WKH GLVKZDVKHU�
7KH SDUWV�PD\�EHFRPH�GHIRUPHG�

7KH�FOHDQLQJ�ZDWHU�PXVW�QRW�JHW�LQWR
WKH�IROORZLQJ�DUHDV�
ິ &RQWUROV
ິ ,OOXPLQDWLRQ
ິ 9HQWLODWLRQ�RSHQLQJV
ິ 2SHQLQJV�LQ�WKH�VHSDUDWLQJ�SODWH



HQ
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3URFHHG�DV�IROORZV�
�� 3XOO RXW WKH PDLQV SOXJ RU VZLWFK RII WKH
IXVH�

�� 7DNH�RXW�WKH IUR]HQ�IRRG�DQG VWRUH
LQ D FRRO�ORFDWLRQ��3ODFH�LFH�SDFN��LI
DYDLODEOH��RQ WKH IRRG�

�� 7KH�ULQVLQJ�ZDWHU�PXVW�QRW�GULS�LQWR�WKH
FRQWUROV��OLJKWLQJ��YHQWLODWLRQ�RSHQLQJV
RU�WKH�RSHQLQJV�LQ�WKH�SDUWLWLRQ�
&OHDQ�WKH�DSSOLDQFH�ZLWK�D�VRIW�FORWK�
OXNHZDUP�ZDWHU�DQG�D�OLWWOH�S+�QHXWUDO
ZDVKLQJ�XS�OLTXLG�

�� :LSH WKH GRRU VHDO ZLWK FOHDU ZDWHU RQO\
DQG WKHQ�ZLSH�GU\�WKRURXJKO\�

�� $IWHU�FOHDQLQJ�UHFRQQHFW�WKH�DSSOLDQFH�
�� 3XW�WKH IUR]HQ�IRRG�EDFN�LQWR
WKH DSSOLDQFH�

,QWHULRU�ILWWLQJV
$OO�YDULDEOH�SDUWV RI WKH DSSOLDQFH
FDQ EH WDNHQ RXW IRU�FOHDQLQJ�
7DNH�RXW�VKHOYHV�LQ�WKH GRRU
)LJ� $

/LIW�VKHOYHV�XSZDUGV�DQG WDNH�RXW�
7DNH�RXW�JODVV�VKHOYHV
3XOO�WKH�JODVV�VKHOYHV�IRUZDUGV�DQG�WDNH
RXW�
5HPRYLQJ�WKH FRQWDLQHU
)LJ� (

3XOO�RXW�WKH FRQWDLQHU�DOO�WKH ZD\��OLIW�DW
WKH IURQW�DQG UHPRYH�
7DNLQJ�RXW�WKH�IUR]HQ�IRRG�FRQWDLQHU
)LJ� )

3XOO�RXW�WKH IUR]HQ�IRRG�FRQWDLQHU�DOO
WKH ZD\��OLIW�DW�WKH IURQW�DQG UHPRYH�

/LJKW��/('�
<RXU�DSSOLDQFH�IHDWXUHV�D PDLQWHQDQFH�
IUHH�/('�OLJKW�
7KHVH OLJKWV PD\ EH UHSDLUHG E\ FXVWRPHU
VHUYLFH�RU DXWKRULVHG�WHFKQLFLDQV�RQO\�

7LSV�IRU VDYLQJ�HQHUJ\
ິ ,QVWDOO�WKH DSSOLDQFH�LQ D�GU\��ZHOO
YHQWLODWHG�URRP��7KH DSSOLDQFH�VKRXOG
QRW EH LQVWDOOHG LQ GLUHFW VXQOLJKW RU QHDU
D KHDW�VRXUFH��H�J��UDGLDWRU��FRRNHU��
,I UHTXLUHG��XVH�DQ LQVXODWLQJ�SODWH�

ິ $OORZ�ZDUP�IRRG�DQG�GULQNV�WR FRRO
GRZQ�EHIRUH�SODFLQJ�LQ WKH DSSOLDQFH�

ິ 7KDZ�IUR]HQ�IRRG�LQ WKH UHIULJHUDWRU
FRPSDUWPHQW�DQG�XVH�WKH ORZ
WHPSHUDWXUH�RI WKH IUR]HQ�IRRG�WR FRRO
UHIULJHUDWHG�IRRG�

ິ 2SHQ�WKH DSSOLDQFH�DV�EULHIO\�DV
SRVVLEOH�

ິ 7R�DFKLHYH�WKH�ORZHVW�HQHUJ\
FRQVXPSWLRQ��OHDYH�D�VPDOO�ZDOO�JDS�DW
WKH�VLGH�

ິ 7KH DUUDQJHPHQW RI WKH ILWWLQJV GRHV QRW
DIIHFW�WKH�HQHUJ\�UDWLQJ�RI�WKH
DSSOLDQFH�



HQ

��

2SHUDWLQJ�QRLVHV
4XLWH�QRUPDO�QRLVHV
1RWH�
:KHQ�VXSHU�IUHH]LQJ�LV�VZLWFKHG�RQ�
LQFUHDVHG�RSHUDWLQJ�QRLVHV�PD\�RFFXU�
'URQLQJ
0RWRUV DUH UXQQLQJ �H�J� UHIULJHUDWLQJ XQLWV�
IDQ��
%XEEOLQJ��KXPPLQJ�RU JXUJOLQJ�QRLVHV
5HIULJHUDQW�LV IORZLQJ�WKURXJK�WKH WXELQJ�
&OLFNLQJ
0RWRU��VZLWFKHV�RU�VROHQRLG�YDOYHV�DUH
VZLWFKLQJ�RQ�RII�
&UDFNLQJ
$XWRPDWLF�GHIURVWLQJ�LV UXQQLQJ�

3UHYHQWLQJ�QRLVHV
7KH DSSOLDQFH LV QRW OHYHO
3OHDVH�DOLJQ�WKH DSSOLDQFH�ZLWK D VSLULW
OHYHO��8VH�WKH KHLJKW�DGMXVWDEOH�IHHW
RU SODFH�SDFNLQJ�XQGHUQHDWK�WKHP�
7KH DSSOLDQFH�LV QRW IUHH�VWDQGLQJ
3OHDVH�PRYH�WKH DSSOLDQFH�DZD\
IURP DGMDFHQW�XQLWV�RU DSSOLDQFHV�
&RQWDLQHUV�RU VWRUDJH�DUHDV�ZREEOH
RU VWLFN
3OHDVH�FKHFN�WKH UHPRYDEOH�SDUWV�DQG UH�
LQVHUW�WKHP�FRUUHFWO\�LI�UHTXLUHG�
%RWWOHV�RU UHFHSWDFOHV�DUH WRXFKLQJ
HDFK RWKHU
0RYH�WKH ERWWOHV�RU UHFHSWDFOHV�VOLJKWO\
DZD\�IURP HDFK�RWKHU�



HQ

��

(OLPLQDWLQJ�PLQRU�IDXOWV�\RXUVHOI
%HIRUH�\RX�FDOO�FXVWRPHU�VHUYLFH�
3OHDVH�FKHFN�ZKHWKHU�\RX�FDQ�HOLPLQDWH�WKH IDXOW�\RXUVHOI�EDVHG RQ WKH IROORZLQJ
LQIRUPDWLRQ�
&XVWRPHU�VHUYLFH�ZLOO�FKDUJH�\RX�IRU DGYLFH�²�HYHQ�LI�WKH DSSOLDQFH�LV VWLOO�XQGHU
JXDUDQWHH�
)DXOW 3RVVLEOH�FDXVH 5HPHGLDO�DFWLRQ
7HPSHUDWXUH�GLIIHUV
JUHDWO\�IURP WKH VHW
YDOXH�

,Q VRPH FDVHV LW LV DGHTXDWH WR VZLWFK
RII�WKH DSSOLDQFH�IRU � PLQXWHV�
,I WKH WHPSHUDWXUH�LV WRR�KLJK�ZDLW
D IHZ�KRXUV�DQG FKHFN�ZKHWKHU
WKH WHPSHUDWXUH�KDV�DSSURDFKHG
WKH VHW�YDOXH�
,I WKH WHPSHUDWXUH�LV WRR�ORZ�FKHFN
WKH WHPSHUDWXUH�DJDLQ�WKH QH[W GD\�

,W�LV�WRR�FROG�LQ�WKH
UHIULJHUDWRU VHFWLRQ RU LQ
WKH�FKLOO�FRPSDUWPHQW�

,QFUHDVH�WKH�WHPSHUDWXUH�LQ�WKH
UHIULJHUDWRU�VHFWLRQ�
3XVK�WHPSHUDWXUH�FRQWUROOHU�IRU�WKH
FKLOO�FRPSDUWPHQW�GRZQZDUGV��)LJ� &

7KH�WHPSHUDWXUH�LQ
WKH IUHH]HU
FRPSDUWPHQW�LV�WRR
ZDUP�

$SSOLDQFH�RSHQHG
IUHTXHQWO\�

'R�QRW�RSHQ�WKH DSSOLDQFH
XQQHFHVVDULO\�

7KH�YHQWLODWLRQ
RSHQLQJV�KDYH�EHHQ
FRYHUHG�

5HPRYH�REVWDFOHV�

/DUJH�TXDQWLWLHV�RI
IUHVK�IRRG�DUH�EHLQJ
IUR]HQ�

'R QRW H[FHHG PD[� IUHH]LQJ FDSDFLW\�

$SSOLDQFH�LV QRW
FRROLQJ��WHPSHUDWXUH
GLVSOD\�DQG�OLJKW�DUH OLW�

6KRZURRP�PRGH�LV
VZLWFKHG RQ�

+ROG�GRZQ�DODUP�EXWWRQ��)LJ "����IRU
�� VHFRQGV�XQWLO
DQ DFNQRZOHGJHPHQW�VLJQDO�VRXQGV�
$IWHU D VKRUW WLPH FKHFN ZKHWKHU \RXU
DSSOLDQFH�LV FRROLQJ�

7KH�VLGH�SDQHOV�RI�WKH
DSSOLDQFH�DUH�ZDUP�

3LSHV�UXQ�LQWR�WKH�VLGH
SDQHOV�ZKLFK�KHDW
GXULQJ�WKH�FRROLQJ
SURFHVV�

7KDW�LV�QRUPDO�EHKDYLRXU�IRU�WKH
DSSOLDQFH�DQG�QRW�D�IDXOW�
)XUQLWXUH�WRXFKLQJ�WKH�DSSOLDQFH�ZLOO
QRW�EH�GDPDJHG�E\�WKH�KHDW�

7KH OLJKW
GRHV QRW IXQFWLRQ�

7KH /('�OLJKW
LV GHIHFWLYH�

6HH�FKDSWHU�´/LJKW��/('�µ�VHFWLRQ�

$SSOLDQFH ZDV RSHQ WRR
ORQJ�
/LJKW�LV�VZLWFKHG�RII
DIWHU�DSSUR[�����PLQ�

:KHQ�WKH DSSOLDQFH�LV FORVHG�DQG
RSHQHG��WKH OLJKW�LV RQ�DJDLQ�



HQ
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)DXOW 3RVVLEOH�FDXVH 5HPHGLDO�DFWLRQ
'LVSOD\V
GR QRW LOOXPLQDWH�

3RZHU�IDLOXUH��WKH IXVH
KDV�EHHQ�VZLWFKHG�RII�
WKH PDLQV�SOXJ
KDV QRW EHHQ�LQVHUWHG
SURSHUO\�

&RQQHFW�PDLQV�SOXJ��&KHFN�ZKHWKHU
WKH SRZHU�LV RQ��FKHFN�WKH IXVHV�

)UHH]HU�FRPSDUWPHQW
GRRU�ZDV�RSHQ
IRU D ORQJ�WLPH�
WHPSHUDWXUH�LV QR
ORQJHU�UHDFKHG�

7KH HYDSRUDWRU
�UHIULJHUDWLRQ JHQHUDWRU�
LQ WKH�1R)URVW V\VWHP
LV FRYHUHG�LQ WKLFN�LFH
DQG FDQ�QR�ORQJHU�EH
GHIURVWHG�IXOO\
DXWRPDWLFDOO\�

7R GHIURVW WKH HYDSRUDWRU� UHPRYH WKH
IUR]HQ�IRRG�ZLWK�WKH FRPSDUWPHQWV�
LQVXODWH�ZHOO�DQG�VWRUH�LQ�D�FRRO
ORFDWLRQ�
6ZLWFK�RII�WKH DSSOLDQFH�DQG PRYH�LW
DZD\�IURP�WKH ZDOO��/HDYH�WKH
DSSOLDQFH�GRRU�RSHQ�
$IWHU�DSSUR[�����PLQ��WKH
FRQGHQVDWLRQ�EHJLQV�WR UXQ�LQWR�WKH
HYDSRUDWLRQ�SDQ��DW WKH UHDU RI�WKH
DSSOLDQFH�
7R�SUHYHQW�WKH HYDSRUDWLRQ SDQ�IURP
RYHUIORZLQJ�LQ�WKLV�FDVH��PRS XS�WKH
FRQGHQVDWLRQ�ZLWK D VSRQJH�
7KH HYDSRUDWRU LV GHIURVWHG ZKHQ WKH
ZDWHU�VWRSV�UXQQLQJ�LQWR�WKH
HYDSRUDWLRQ�SDQ��&OHDQ�WKH�LQWHULRU�
6ZLWFK�WKH DSSOLDQFH�EDFN�RQ�DJDLQ�



HQ
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$SSOLDQFH�VHOI�WHVW
<RXU�DSSOLDQFH�IHDWXUHV�DQ DXWRPDWLF�VHOI�
WHVW�SURJUDP�ZKLFK�VKRZV�\RX
VRXUFHV RI IDXOWV�ZKLFK�PD\ EH UHSDLUHG
E\ FXVWRPHU�VHUYLFH�RQO\�

6WDUWLQJ�WKH�DSSOLDQFH�VHOI�WHVW
�� 6ZLWFK�RII�WKH�DSSOLDQFH�DQG�ZDLW��
PLQXWHV�

�� 6ZLWFK RQ DSSOLDQFH DQG SUHVV DQG KROG
WKH EXWWRQ Å�µ IRU ��� VHFRQGV ZLWKLQ WKH
ILUVW����VHFRQGV��XQWLO�DQ�DXGLEOH�VLJQDO
VRXQGV�
7KH�VHOI�WHVW�SURJUDPPH�VWDUWV�
:KLOH�WKH�VHOI�WHVW�LV�UXQQLQJ��D�ORQJ
DFRXVWLF�VLJQDO�VRXQGV�

:KHQ�WKH VHOI�WHVW�HQGV�DQG�DQ DFRXVWLF
VLJQDO�VRXQGV�WZLFH��\RXU�DSSOLDQFH�LV
LQ ZRUNLQJ�RUGHU�
,I���DXGLEOH�VLJQDOV�VRXQG��WKHUH�LV�DQ
HUURU��,QIRUP�FXVWRPHU�VHUYLFH�

(QGLQJ WKH DSSOLDQFH�VHOI�WHVW
:KHQ�WKH�SURJUDPPH�KDV�HQGHG��WKH
DSSOLDQFH�VZLWFKHV�RYHU�WR QRUPDO
RSHUDWLRQ�

&XVWRPHU�VHUYLFH
<RXU�ORFDO�FXVWRPHU�VHUYLFH�FDQ�EH�IRXQG
LQ�WKH WHOHSKRQH�GLUHFWRU\�RU LQ
WKH FXVWRPHU�VHUYLFH�LQGH[��3OHDVH
SURYLGH�FXVWRPHU�VHUYLFH�ZLWK�WKH
DSSOLDQFH SURGXFW QXPEHU �(�1U�� DQG
SURGXFWLRQ�QXPEHU��)'�1U���
7KLV LQIRUPDWLRQ FDQ EH IRXQG RQ WKH UDWLQJ
SODWH��)LJ� ,

7R�SUHYHQW�XQQHFHVVDU\�FDOO�RXWV��SOHDVH
DVVLVW�FXVWRPHU�VHUYLFH�E\�TXRWLQJ
WKH SURGXFW�DQG SURGXFWLRQ�QXPEHUV��7KLV
ZLOO�VDYH�\RX�DGGLWLRQDO�FRVWV�

5HSDLU�RUGHU�DQG DGYLFH
RQ IDXOWV
&RQWDFW�LQIRUPDWLRQ�IRU DOO�FRXQWULHV�FDQ
EH�IRXQG�RQ WKH HQFORVHG�FXVWRPHU
VHUYLFH�OLVW�
*% ������������� &DOOV FKDUJHG DW

ORFDO�RU�PRELOH
UDWH�

,( ���������� �����ਗ਼�SHU
PLQXWH�DW�SHDN�
2II SHDN ������
ਗ਼�SHU�PLQXWH�

86 ������������ WROO�IUHH



SW

��

SWÌQGLFHSW,QVWUXo}HV�GH�VHUYLoR&RPELQDomR�GH�IULJRUtILFR�H�FRQJHODGRU

,QVWUXo}HV�GH
VHJXUDQoD�H�GH�DYLVR
$QWHV�GH FRORFDU�R DSDUHOKR
HP IXQFLRQDPHQWR
'HYHUi�OHU�DWHQWDPHQWH�DV
LQVWUXo}HV�GH�VHUYLoR�H�GH
PRQWDJHP��'HODV�FRQVWDP
LQIRUPDo}HV�LPSRUWDQWHV�VREUH
LQVWDODomR��XWLOL]DomR
H PDQXWHQomR�GR DSDUHOKR�
2�IDEULFDQWH�QmR�VH
UHVSRQVDELOL]D��VH�QmR�IRUHP
REVHUYDGDV�DV�LQVWUXo}HV�H
DYLVRV FRQVWDQWHV GDV LQVWUXo}HV
GH�VHUYLoR��*XDUGH�WRGD
D GRFXPHQWDomR�SDUD�SRVWHULRU
XWLOL]DomR�RX�SDUD�RXWUR
SRVVXLGRU�
6HJXUDQoD�WpFQLFD

�3HULJR�GH�LQFrQGLR
1RV�WXERV�GR�FLUFXLWR�GH
UHIULJHUDomR�IOXL�HP

SHTXHQDV�TXDQWLGDGHV�XP
DJHQWH�UHIULJHUDQWH��5���D�
HFROyJLFR�PDV�LQIODPiYHO��1mR
SUHMXGLFD�D�FDPDGD�GH�R]RQR
QHP DXPHQWD R HIHLWR HVWXID� (P
FDVR�GH�IXJD�GR�DJHQWH
UHIULJHUDQWH��HVWH�SRGH�VHU
SUHMXGLFLDO SDUD RV ROKRV RX SRGH
LQIODPDU�VH�

(P FDVR�GH GDQRV
ິ 0DQWHU�R�DSDUHOKR�DIDVWDGR�GH
FKDPDV�RX�GH�IRQWHV�GH
LJQLomR�

ິ DUHMDU�EHP�R�FRPSDUWLPHQWR
GXUDQWH�DOJXQV�PLQXWRV�

ິ GHVOLJDU�R DSDUHOKR�H�UHWLUDU
D ILFKD�GD�WRPDGD�

ິ FRQWDFWDU�RV�6HUYLoRV
7pFQLFRV�

4XDQWR�PDLV�DJHQWH�GH
UHIULJHUDomR H[LVWLU QXP DSDUHOKR�
PDLRU WHP TXH VHU R HVSDoR RQGH
VH�HQFRQWUD�R�DSDUHOKR��(P
HVSDoRV�PXLWR�SHTXHQRV�H
KDYHQGR�XPD�IXJD��SRGH�IRUPDU�
VH�XPD�PLVWXUD�GH JiV�
DU LQIODPiYHO�
3RU�FDGD�� JUDPDV�GH�DJHQWH�GH
UHIULJHUDomR��R�HVSDoR�GD
LQVWDODomR�WHP�TXH�VHU��QR
PtQLPR��GH � Pó��$ TXDQWLGDGH
GH�DJHQWH�UHIULJHUDGRU�GR�VHX
DSDUHOKR�YHP�LQGLFDGD�QD�FKDSD
GH�FDUDFWHUtVWLFDV��TXH�VH
HQFRQWUD�QR LQWHULRU�GR�DSDUHOKR�
$VVHJXUDU�TXH�R�FDER�HOpWULFR
QmR�ILFD�HQWDODGR�QHP�p
GDQLILFDGR�GXUDQWH�D�LQVWDODomR
GR�DSDUHOKR�
6H�R�FDER�HOpFWULFR�GHVWH
DSDUHOKR�VRIUHU�DOJXP�GDQR��R
PHVPR GHYH VHU VXEVWLWXtGR SHOR
IDEULFDQWH��SHOR�VHUYLoR�GH
DVVLVWrQFLD�WpFQLFD�RX�SRU�XP
WpFQLFR�LJXDOPHQWH�TXDOLILFDGR�
,QVWDODo}HV�H�UHSDUDo}HV
LQDGHTXDGDV�SRGHP�DFDUUHWDU
SHULJRV�YiULRV�SDUD�R�XWLOL]DGRU�
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$V�UHSDUDo}HV�QR�DSDUHOKR�Vy
GHYHP�VHU�HIHFWXDGDV�SHOR
IDEULFDQWH��SHORV�6HUYLoRV
7pFQLFRV�RX�SRU�XP�WpFQLFR
LJXDOPHQWH�TXDOLILFDGR�
6y GHYHP VHU XWLOL]DGDV SHoDV
RULJLQDLV�GR�IDEULFDQWH��6y�FRP
HVWDV SHoDV�R�IDEULFDQWH�SRGH
JDUDQWLU TXH�HODV�VDWLVID]HP�DV
H[LJrQFLDV�GH�VHJXUDQoD�
1mR�XWLOL]DU�WRPDGDV�P~OWLSODV�
FDERV�GH�H[WHQVmR�RX
DGDSWDGRUHV�

�3HULJR�GH�LQFrQGLR
7RPDGDV�P~OWLSODV
SRUWiWHLV�RX�ILFKDV�GH

OLJDomR�GD�FRUUHQWH�SRUWiWHLV
SRGHP�VREUHDTXHFHU�H�SURYRFDU
XP�LQFrQGLR�
1mR�FRORFDU�WRPDGDV�P~OWLSODV
SRUWiWHLV�QHP�ILFKDV�GH�OLJDomR
GD�FRUUHQWH�SRUWiWHLV�SRU�WUiV�GR
DSDUHOKR�
8WLOL]DomR
ິ 1XQFD XWLOL]DU�DSDUHOKRV
HOpWULFRV�GHQWUR�GR�DSDUHOKR
�S� H[�� DTXHFHGRUHV�
DSDUHOKRV�HOpWULFRV�SDUD�ID]HU
JHODGRV� HWF����3HULJR�GH
H[SORVmR�

ິ 1XQFD GHVFRQJHODU QHP OLPSDU
R�DSDUHOKR FRP�XP�DSDUHOKR
GH�OLPSH]D�D�YDSRU��2�YDSRU
SRGH�DWLQJLU�RV�FRPSRQHQWHV
HOpWULFRV�H�SURYRFDU XP�FXUWR�
FLUFXLWR� 3HULJR�GH�FKRTXH
HOpWULFR�

ິ 3DUD�DOpP�GDV�HVSHFLILFDo}HV
GR�IDEULFDQWH��QmR�WRPDU
PHGLGDV�DGLFLRQDLV�SDUD
DFHOHUDU�D�GHVFRQJHODomR�
3HULJR�GH�H[SORVmR�

ິ 1mR�XWLOL]DU�TXDLVTXHU�REMHWRV
SRQWLDJXGRV�RX�GH�DUHVWDV
YLYDV�SDUD HOLPLQDU JHOR
VLPSOHV�RX�HP�FDPDGDV�
3RGHUi��FRP�LVVR��GDQLILFDU
D WXEDJHP�GR�DJHQWH
UHIULJHUDGRU�2 DJHQWH
UHIULJHUDGRU��DR�OLEHUWDU�VH�
SRGH�LQFHQGLDU�VH�RX�SURYRFDU
IHULPHQWRV�QRV�ROKRV�

ິ 1mR�JXDUGDU�QR�DSDUHOKR
SURGXWRV�FRP�JDVHV
SURSXOVRUHV�FRPEXVWtYHLV
�S� H[�� ODWDV�GH�VSUD\��QHP
VXEVWkQFLDV H[SORVLYDV� 3HULJR
GH�H[SORVmR�

ິ 1mR�XWLOL]DU�URGDSpV��JDYHWDV�
SRUWDV� HWF�� FRPR�SODWDIRUPDV
RX�]RQDV�GH�DSRLR�

ິ 3DUD�GHVFRQJHODU�H�OLPSDU�
GHVOLJDU D ILFKD GD WRPDGD RX R
IXVtYHO�GH�VHJXUDQoD��3X[DU
SHOD ILFKD�H�QmR�SHOR�FDER
HOpWULFR�

ິ ÉOFRRO GH HOHYDGD SHUFHQWDJHP
Vy�SRGH�VHU�JXDUGDGR�QR
DSDUHOKR��VH�HP�UHFLSLHQWH
KHUPHWLFDPHQWH�IHFKDGR�H�HP
SRVLomR�YHUWLFDO�
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ິ (YLWDU�ULVFRV�SDUD�FULDQoDV�H
SHVVRDV�VXVFHWtYHLV�
6XVFHWtYHLV�D�ULVFRV�VmR�DV
FULDQoDV�H�DV�SHVVRDV�FRP
OLPLWDo}HV ItVLFDV� SVtTXLFDV RX
PHQWDLV��EHP�FRPR SHVVRDV
TXH�QmR�WHQKDP
FRQKHFLPHQWRV VXILFLHQWHV
VREUH�R�FRPDQGR�VHJXUR�GR
DSDUHOKR�
&HUWLILTXH�VH GH TXH FULDQoDV H
SHVVRDV�VXVFHWtYHLV
FRPSUHHQGHUDP�RV�ULVFRV
H[LVWHQWHV�
8PD�SHVVRD�UHVSRQViYHO�SHOD
VHJXUDQoD�GHYH�LQVWUXLU�H
VXSHUYLVLRQDU�FULDQoDV�H
SHVVRDV�VXVFHWtYHLV�D�ULVFRV�
6y�SHUPLWLU�D�XWLOL]DomR�GR
DSDUHOKR�D FULDQoDV�FRP�PDLV
GH���DQRV�
6XSHUYLVLRQDU�DV�FULDQoDV�HP
FDVR GH WUDEDOKRV GH OLPSH]D H
PDQXWHQomR�
1XQFD�GHL[H�TXH�FULDQoDV
EULQTXHP�FRP�R�DSDUHOKR�

ິ 7HU�FXLGDGR�SDUD�QmR�VXMDU�DV
SHoDV�GH�SOiVWLFR�H�R�YHGDQWH
GD�SRUWD�FRP�yOHR�RX�JRUGXUD�
$V�SHoDV�GH�SOiVWLFR�H R
YHGDQWH�GD�SRUWD�SRGHP��GH
FRQWUiULR��WRUQDU�VH�SRURVRV�

ິ 1XQFD�WDSDU�RX�REVWUXLU�DV
DEHUWXUDV�SDUD�DGPLVVmR�H
HYDFXDomR�GH�DU�

ິ 1mR JXDUGDU QR FRPSDUWLPHQWR
GH�FRQJHODomR�OtTXLGRV
HP JDUUDIDV�RX�ODWDV
�HVSHFLDOPHQWH�EHELGDV
JDVHLILFDGDV��$V�JDUUDIDV�H�DV
ODWDV�SRGHP�H[SORGLU�

ິ 1XQFD�OHYH
LPHGLDWDPHQWH j ERFD
DOLPHQWRV�FRQJHODGRV
DFDEDGRV�GH�UHWLUDU�GR
FRPSDUWLPHQWR GH FRQJHODomR�
3HULJR GH TXHLPDGXUDV
SURYRFDGDV�SHOR�IULR�

ິ 'HYHUi�HYLWDU�R�FRQWDFWR
SURORQJDGR�GDV�PmRV�FRP�RV
DOLPHQWRV�FRQJHODGRV��R�JHOR
RX�FRP�D�WXEDJHP�GR
HYDSRUDGRU� HWF�
3HULJR�GH�TXHLPDGXUDV
SURYRFDGDV�SHOR�IULR�

&ULDQoDV�HP FDVD
ິ 1mR GHL[DU�D HPEDODJHP�H
VHXV�FRPSRQHQWHV�DR�DOFDQFH
GH�FULDQoDV�
3HULJR�GH�DVIL[LD�SURYRFDGR
SRU�FDUW}HV�GREUiYHLV�H
SHOtFXODV�

ິ 2�DSDUHOKR�QmR�p�XP
EULQTXHGR�SDUD�FULDQoDV�

ິ 1R FDVR�GH DSDUHOKRV�FRP
IHFKDGXUD�
*XDUGDU�D FKDYH�IRUD�GR
DOFDQFH�GDV�FULDQoDV�



SW

��

'HWHUPLQDo}HV�JHUDLV
2 DSDUHOKR�GHVWLQD�VH
ິ j�UHIULJHUDomR�H FRQJHODomR
GH DOLPHQWRV�

ິ j�SUHSDUDomR�GH JHOR�
(VWH�DSDUHOKR�HVWi�SUHSDUDGR
SDUD XWLOL]DomR�GRPpVWLFD
HP FDVDV�SDUWLFXODUHV�H SDUD
R DPELHQWH�GRPpVWLFR�
2 FLUFXLWR�GH IULR�IRL�WHVWDGR
TXDQWR j�VXD�HVWDQTXLGDGH�
(VWH�DSDUHOKR�FXPSUH
DV GLVSRVLo}HV�GH�VHJXUDQoD
DSOLFiYHLV D�DSDUHOKRV�HOpFWULFRV
H HVWi�OLYUH�GH�LQWHUIHUrQFLDV�
2�DSDUHOKR�IRL�FRQFHELGR�SDUD
VHU XWLOL]DGR DWp D XPD DOWLWXGH GH
���� PHWURV�DFLPD�GR�QtYHO�GR
PDU��QR Pi[LPR�

,QVWUXo}HV�VREUH
UHFLFODJHP
* 5HFLFODJHP�GD HPEDODJHP
$ HPEDODJHP�SURWHJH�R VHX�DSDUHOKR
GH GDQRV�QR�WUDQVSRUWH��2V PDWHULDLV
XWLOL]DGRV�QmR�VmR�SROXHQWHV�H VmR
UHXWLOL]iYHLV��3URFHGD�j UHFLFODJHP
GD HPEDODJHP�GH IRUPD�FRPSDWtYHO�FRP
R�PHLR�DPELHQWH�
-XQWR�GR�VHX�$JHQWH�RX GRV�6HUYLoRV
0XQLFLSDOL]DGRV SRGHUi LQIRUPDU�VH VREUH
RV�SURFHGLPHQWRV�DFWXDLV�GH UHFLFODJHP�

* 5HFLFODJHP�GRV DSDUHOKRV
XVDGRV
2V DSDUHOKRV�DQWLJRV�QmR�VmR�OL[R�VHP
TXDOTXHU�YDORU��$WUDYpV�GXPD�UHFLFODJHP
FRPSDWtYHO�FRP�R PHLR�DPELHQWH��SRGHP
VHU�UHFXSHUDGDV�PDWpULDV�SULPDV�YDOLRVDV�

m $YLVR
(P DSDUHOKRV�IRUD�GH VHUYLoR
�� 'HVOLJDU�D ILFKD�GD WRPDGD�
�� &RUWDU�R FDER�HOpFWULFR�H DIDVWi�OR�GR
DSDUHOKR�FRP�D�UHVSHFWLYD�ILFKD�

�� 1mR�UHWLUDU�DV SUDWHOHLUDV�H
RV UHFLSLHQWHV��SDUD�HYLWDU�TXH�DV
FULDQoDV�WUHSHP�FRP�D DMXGD�GHVWHV�

�� 1mR�GHL[DU�TXH�DV FULDQoDV�EULQTXHP
FRP�R DSDUHOKR�IRUD�GH VHUYLoR��3HULJR
GH DVIL[LD�

2V DSDUHOKRV�GH IULR�FRQWrP�DJHQWH
UHIULJHUDGRU�H��QR�LVRODPHQWR��JDVHV��2
DJHQWH UHIULJHUDGRU H RV JDVHV GHYHP VHU
HOLPLQDGRV�FRUUHFWDPHQWH��7HU�FXLGDGR
SDUD�QmR�GDQLILFDU�D WXEDJHP�GR DJHQWH
UHIULJHUDGRU DWp j VXD UHFLFODJHP FRUUHFWD�

(VWH�DSDUHOKR�HVWi�PDUFDGR�HP
FRQIRUPLGDGH�FRP�D�'LUHFWLYD
��������8(�UHODWLYD�DRV�UHVtGXRV
GH�HTXLSDPHQWRV�HOpFWULFRV�H
HOHFWUyQLFRV��ZDVWH�HOHFWULFDO�DQG
HOHFWURQLF�HTXLSPHQW���:(((��
$�GLUHFWLYD�HVWDEHOHFH�R�TXDGUR
SDUD�D�FULDomR�GH�XP�VLVWHPD�GH
UHFROKD�H�YDORUL]DomR�GRV
HTXLSDPHQWRV�XVDGRV�YiOLGR�HP
WRGRV�RV�(VWDGRV�0HPEURV�GD
8QLmR�(XURSHLD�

�
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2�IRUQHFLPHQWR�LQFOXL
'HSRLV�GH�GHVHPEUXOKDU�R�DSDUHOKR��Ki
TXH�YHULILFDU�WRGDV�DV�SHoDV�TXDQWR
HYHQWXDLV�GDQRV�GH�WUDQVSRUWH�
3DUD�UHFODPDo}HV��GLULMD�VH�DR�$JHQWH�
RQGH�FRPSURX�R�DSDUHOKR�RX�j�QRVVD
$VVLVWrQFLD�7pFQLFD�
2�IRUQHFLPHQWR�p�FRQVWLWXtGR�SHODV
VHJXLQWHV�SHoDV�
ິ $SDUHOKR�6ROR
ິ (TXLSDPHQWR��GHSHQGHQWH�GR�PRGHOR�
ິ 6DFR�FRP�PDWHULDO�SDUD�D PRQWDJHP
ິ ,QVWUXo}HV�GH VHUYLoR
ິ ,QVWUXo}HV�GH PRQWDJHP
ິ )ROKHWR�VREUH�$VVLVWrQFLD�7pFQLFD
ິ $QH[R�VREUH�JDUDQWLD
ິ ,QIRUPDo}HV VREUH FRQVXPR GH HQHUJLD
H�UXtGRV

/RFDO�GD LQVWDODomR
&RPR�ORFDO�GH LQVWDODomR��UHFRPHQGD�VH
XP�ORFDO�VHFR H FRP�ERD�YHQWLODomR�
2 ORFDO�GH LQVWDODomR�QmR�GHYH�VRIUHU
D LUUDGLDomR GLUHFWD GRV UDLRV VRODUHV� QHP
HVWDU�SUy[LPR�GH XPD�IRQWH�GH FDORU�
FRPR�IRJmR��FRUSR�GH DTXHFLPHQWR�HWF�
6H�D LQVWDODomR�MXQWR�GH XPD�IRQWH
GH FDORU�IRU�LQHYLWiYHO��XWLOL]DU�XPD�SODFD
GH LVRODPHQWR�DGHTXDGD�RX�PDQWHU�DV
VHJXLQWHV�GLVWkQFLDV�PtQLPDV�HP�UHODomR
j IRQWH�GH FDORU�
ິ (P UHODomR�D IRJ}HV�HOpFWULFRV�H�D JiV
� FP�

ິ (P UHODomR D IRJ}HV D yOHR RX D FDUYmR
�� FP�

2 SDYLPHQWR QR ORFDO�GD LQVWDODomR�QmR
SRGH�FHGHU��VH�QHFHVViULR��UHIRUoi�OR�
&RPSHQVDU�DV�HYHQWXDLV�LUUHJXODULGDGHV
GR FKmR�FRP�FDOoRV�

'LVWkQFLD�HP�UHODomR�j�SDUHGH
&RORFDU�R�DSDUHOKR�GH�PRGR�TXH�HVWHMD
JDUDQWLGR XP kQJXOR GH DEHUWXUD GD SRUWD
GH�����

7HU�HP�DWHQomR
D WHPSHUDWXUD
DPELHQWH
H D YHQWLODomR
7HPSHUDWXUD�DPELHQWH
2 DSDUHOKR�IRL�FRQFHELGR�SDUD�XPD
GHWHUPLQDGD�FODVVH�FOLPiWLFD�
'HSHQGHQGR�GD FODVVH�FOLPiWLFD��R
DSDUHOKR SRGH IXQFLRQDU FRP DV VHJXLQWHV
WHPSHUDWXUDV�DPELHQWH�
$�FODVVH�FOLPiWLFD�HQFRQWUD�VH�QD�FKDSD
GH�FDUDFWHUtVWLFDV��)LJ� ,�

&RQVHOKR�
2�DSDUHOKR�HVWi�FRPSOHWDPHQWH
RSHUDFLRQDO�GHQWUR�GRV�OLPLWHV�GD
WHPSHUDWXUD�DPELHQWH�GD FODVVH�FOLPiWLFD
LQGLFDGD��6H�XP�DSDUHOKR�GD�FODVVH
FOLPiWLFD�61�IRU�RSHUDGR�D WHPSHUDWXUDV
DPELHQWHV�PDLV�EDL[DV��SRGHP�VHU
H[FOXtGRV�GDQRV�QR PHVPR�DWp�XPD
WHPSHUDWXUD�GH �� �&�

&ODVVH
FOLPiWLFD

7HPSHUDWXUD DPELHQWH
SHUPLWLGD

61 �����&�DWp�����&
1 �����&�DWp�����&
67 �����&�DWp�����&
7 �����&�DWp�����&
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9HQWLODomR
)LJ� #

2 DU�DTXHFH�QD SDUHGH�WUDVHLUD�H QDV
SDUHGHV�ODWHUDLV�GR DSDUHOKR��2�DU
DTXHFLGR WHP TXH SRGHU VHU H[SHOLGR VHP
LPSHGLPHQWRV� 'H FRQWUiULR� D PiTXLQD GH
IULR�WHP TXH�WUDEDOKDU�PDLV��,VWR
DXPHQWDUi R�FRQVXPR�GH�HQHUJLD��3RU
LVVR��1mR�WDSDU�QHP�REVWUXLU�DV�DEHUWXUDV
GH�YHQWLODomR�

/LJDU R DSDUHOKR
'HSRLV GR DSDUHOKR HVWDU LQVWDODGR� GHYHU�
VH�i�HVSHUDU��SHOR�PHQRV��� KRUD��DQWHV
GH S{U R DSDUHOKR D IXQFLRQDU� 'XUDQWH R
WUDQVSRUWH��SRGH�DFRQWHFHU�TXH R yOHR
H[LVWHQWH�QR�FRPSUHVVRU�VH�WHQKD
LQILOWUDGR�QR�VLVWHPD�GH�IULR�
$QWHV�GD SULPHLUD�FRORFDomR�HP
IXQFLRQDPHQWR� GHYHUi OLPSDU R LQWHULRU GR
DSDUHOKR��YHU�©/LPSH]D�GR�DSDUHOKRª��

/LJDomR�HOpWULFD
$ WRPDGD GHYH VLWXDU�VH MXQWR GR DSDUHOKR
H�ILFDU�IDFLOPHQWH�DFHVVtYHO��GHSRLV�GD
LQVWDODomR�GR�DSDUHOKR�

m $YLVR
3HULJR�GH�FKRTXH�HOpWULFR�
&DVR�R�FRPSULPHQWR�GR�FDER�HOpWULFR�QmR
VHMD�VXILFLHQWH��QmR�XWLOL]H�HP
FLUFXQVWkQFLD�DOJXPD�WRPDGDV�P~OWLSODV
RX�FDERV�GH�H[WHQVmR��(P�YH]�GLVVR�
HQWUH�HP�FRQWDFWR�FRP�R�VHUYLoR�GH
DVVLVWrQFLD WpFQLFD SDUD TXH OKH LQGLTXHP
DOWHUQDWLYDV�
2�DSDUHOKR�HVWi�HP�FRQIRUPLGDGH�FRP�D
FODVVH�GH�SURWHomR ,��/LJDU�R�DSDUHOKR�D
XPD�WRPDGD�GH�FRUUHQWH�DOWHUQD�GH�����
��� 9��� +]�LQVWDODGD�GH�DFRUGR�FRP�DV
QRUPDV�H�FRP�FRQGXWRU�GH�SURWHomR��$
WRPDGD�GH�FRUUHQWH�WHP�TXH�HVWDU
SURWHJLGD�SRU�XP�IXVtYHO�GH����DWp��� $�
1R�FDVR�GH�DSDUHOKRV�TXH�YmR�IXQFLRQDU
HP�SDtVHV�IRUD�GD�(XURSD��YHULILTXH�VH�D
WHQVmR�H�R�WLSR�GH�FRUUHQWH�LQGLFDGRV
FRLQFLGHP FRP RV YDORUHV GD UHGH HOpWULFD�
(VWDV�LQGLFDo}HV�FRQVWDP�GD�SODFD�GH
FDUDFWHUtVWLFDV��ILJ ,�
m $YLVR
2�DSDUHOKR�QmR�GHYH��GH�IRUPD�DOJXPD�
VHU�OLJDGR�D�XPD�WRPDGD�HOHFWUyQLFD�GH
SRXSDQoD�GH�HQHUJLD�
3DUD�XWLOL]DomR�GRV�QRVVRV�DSDUHOKRV
SRGHP�VHU�XVDGRV�FRQYHUVRUHV�GH
FRQGXomR�GH�UHGH�H�GH�FRQGXomR
VLQXVRLGDO��&RQYHUVRUHV�FRQGXWRUHV�GH
UHGH�VmR�XWLOL]DGRV�HP�LQVWDODo}HV
IRWRYROWiLFDV��TXH�VmR�GLUHFWDPHQWH
OLJDGDV�j UHGH�HOpFWULFD�S~EOLFD��(P�FDVR
GH�VROXo}HV�HP�IRUPD�GH�LOKD��SRU�H[��QR
FDVR�GH�EDUFRV�RX�GH�FDEDQDV�GH
PRQWDQKD�� TXH QmR GLVS}HP GH TXDOTXHU
OLJDomR�j�UHGH�S~EOLFD��GHYHP�VHU
XWLOL]DGRV�FRQYHUVRUHV�GH�FRQGXomR
VLQXVRLGDO�
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)DPLOLDUL]DomR�FRP
R DSDUHOKR

)DYRU�GHVGREUDU D ~OWLPD�SiJLQD�FRP�DV
LOXVWUDo}HV��(VWDV�LQVWUXo}HV�GH VHUYLoR
DSOLFDP�VH D YiULRV�PRGHORV�
2 HTXLSDPHQWR�GRV�YiULRV�PRGHORV�SRGH
YDULDU�
6mR��SRU�LVVR��SRVVtYHLV�GLIHUHQoDV�QDV
LPDJHQV�
)LJ� !

 1mR�H[LVWHQWH�HP�WRGRV�RV PRGHORV�

(OHPHQWRV�GH�FRPDQGR
)LJ� "

$ =RQD�GH UHIULJHUDomR
% =RQD�GH FRQJHODomR

�²� (OHPHQWRV�GH�FRPDQGR
� &RPSDUWLPHQWR SDUD

TXHLMR H PDQWHLJD
� 3UDWHOHLUD�SDUD�IUDVFRV
�� 3UDWHOHLUD�SDUD�JDUUDIDV�JUDQGHV
�� ,OXPLQDomR
�� 3UDWHOHLUDV�SDUD�JDUUDIDV
�� *DYHWD�GH ���&
�� *DYHWD GH OHJXPHV FRP UHJXODGRU

GH KXPLGDGH
�� *DYHWDV�GH�FRQJHODGRV

� 7HFOD�GH VHOHFomR�GD ]RQD
GH UHIULJHUDomR
3DUD�SRGHU�SURFHGHU�D UHJXODo}HV
SDUD�D ]RQD�GH�UHIULJHUDomR�
SUHPLU�D�WHFOD�GH�VHOHFomR�

� 7HFOD�GH VHOHFomR�GD ]RQD
GH FRQJHODomR
3DUD�SRGHU�SURFHGHU�D UHJXODo}HV
SDUD D ]RQD GH FRQJHODomR� SUHPLU
D WHFOD�GH VHOHFomR�

� ,QGLFDomR�GH WHPSHUDWXUD
GD ]RQD�GH UHIULJHUDomR
2V�GtJLWRV�FRUUHVSRQGHP�jV
WHPSHUDWXUDV�GD�]RQD�GH
UHIULJHUDomR�HP��&�

� 7HFOD�DODUPH
6HUYH SDUD GHVOLJDU R DYLVR VRQRUR
�YHU FDStWXOR ©)XQomR GH DODUPHª��

� 7HFODV�GH�UHJXODomR
&RP�DV�WHFODV�©�ª�H ©²ª��SRGHUi
UHJXODU�D WHPSHUDWXUD�GD�]RQD
GH UHIULJHUDomR�H GH�FRQJHODomR�
$GLFLRQDOPHQWH��DV�IXQo}HV
HVSHFLDLV�SRGHUmR�VHU�DFWLYDGDV
H GHVDFWLYDGDV�

� ,QGLFDGRUHV�GH WHPSHUDWXUD
]RQD�GH FRQJHODomR
2V�GtJLWRV�MXQWR�j�EDUUD�OXPLQRVD
FRUUHVSRQGHP jV WHPSHUDWXUDV GD
]RQD�GH�FRQJHODomR�HP �&�

� )XQomR�GH EORTXHLR�GH WHFODV
©ORFNª
6H�HVWD�IXQomR�HVWLYHU�DFWLYDGD�
QmR p SRVVtYHO�HIHFWXDU�TXDOTXHU
UHJXODomR�DWUDYpV�GRV�HOHPHQWRV
GH�FRPDQGR�
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/LJDU�R�DSDUHOKR
�� /LJXH�D�ILFKD�DR�WHUPLQDO�TXH VH
HQFRQWUD�QD�SDUWH�WUDVHLUD�GR DSDUHOKR�
&HUWLILTXH�VH�GH�TXH�D�ILFKD�HVWi�EHP
HQFDL[DGD�

�� /LJXH�D�RXWUD�H[WUHPLGDGH�GR�FDER�j
WRPDGD�

2�DSDUHOKR�HVWi�OLJDGR�
$V�WHPSHUDWXUDV�SUp�UHJXODGDV�VHUmR
DWLQJLGDV�DSyV�DOJXPDV�KRUDV��$QWHV
GLVVR��QmR�FRORFDU�TXDOTXHU�DOLPHQWR
GHQWUR�GR DSDUHOKR�
'H�IiEULFD��UHFRPHQGDP�VH�DV�VHJXLQWHV
WHPSHUDWXUDV�
ິ =RQD�GH FRQJHODomR����� �&
ິ =RQD�GH UHIULJHUDomR���� �&

,QGLFDo}HV�VREUH
R IXQFLRQDPHQWR
ິ 'HSRLV�GR DSDUHOKR�OLJDGR��SRGH
GHPRUDU KRUDV DWp TXH DV WHPSHUDWXUDV
UHJXODGDV VHMDP DWLQJLGDV�

ິ *UDoDV DR VLVWHPD 1R )URVW WRWDOPHQWH
DXWRPiWLFR��QmR�Ki�IRUPDomR�GH�JHOR
QR�FRPSDUWLPHQWR�GH�FRQJHODomR�
'HL[D��DVVLP��GH VHU�QHFHVViULD�D VXD
GHVFRQJHODomR�

ິ 6H�QmR�FRQVHJXLU�DEULU�D�SRUWD
LPHGLDWDPHQWH�DSyV�D�WHU�IHFKDGR�
GHYHUi�DJXDUGDU�XP�PRPHQWR�DWp�TXH
VHMD�FRPSHQVDGR�R�YiFXR�IRUPDGR
HQWUHWDQWR�

ິ $V�]RQDV�IURQWDLV�H DV�SDUHGHV�ODWHUDLV
GR DSDUHOKR�ILFDP��SRU�YH]HV�
OLJHLUDPHQWH�TXHQWHV��,VWR�HYLWD�D
IRUPDomR�GH�iJXD�GH�FRQGHQVDomR�

5HJXODU�D WHPSHUDWXUD
)LJ� "

=RQD�GH�UHIULJHUDomR
$�WHPSHUDWXUD�p�UHJXOiYHO�GH��� �&�DWp
�� �&�
�� &RP�D�WHFOD�GH�VHOHFomR�GD�]RQD�GH
UHIULJHUDomR����VHOHFFLRQDU�D�]RQD�GH
UHIULJHUDomR�

�� &RP�D�WHFOD�GH�UHJXODomR�GH
WHPSHUDWXUD����UHJXODU�D�WHPSHUDWXUD
SUHWHQGLGD�SDUD�D�]RQD�GH�UHIULJHUDomR�

&RQVHOKR�
3DUD�DWLQJLU�D�WHPSHUDWXUD�VHOHFFLRQDGD�
DEUD�DV�DEHUWXUDV�GH�YHQWLODomR�DWp�����
ILJXUD &�

=RQD�GH�FRQJHODomR
$�WHPSHUDWXUD�p�UHJXOiYHO�GH���� �&�DWp��
�� �&�
�� &RP�D�WHFOD�GH�VHOHFomR�GD�]RQD�GH
FRQJHODomR����VHOHFFLRQDU�D�]RQD�GH
FRQJHODomR�

�� &RP�D�WHFOD�GH�UHJXODomR�GH
WHPSHUDWXUD����UHJXODU�D�WHPSHUDWXUD
SUHWHQGLGD�SDUD�D�]RQD�GH�FRQJHODomR�



SW

��

)XQo}HV�HVSHFLDLV
)LJ� "

)XQomR�HFR
&RP�D�IXQomR�©HFRª��SRGHUi�FRPXWDU
SDUD�R�IXQFLRQDPHQWR�FRP�HFRQRPLD�GH
HQHUJLD�
�� 6HOHFFLRQH D ]RQD GH UHIULJHUDomR RX D
]RQD�GH�FRQJHODomR�FRP�DV�WHFODV�GH
VHOHFomR�

�� 3ULPD���DV�YH]HV�QHFHVViULDV�DWp�D
LQGLFDomR�´HFRµ�VH�DFHQGHU�

2 DSDUHOKR�UHJXOD��DXWRPDWLFDPHQWH�
D WHPSHUDWXUD�VHJXLQWH�
ິ =RQD�GH�UHIULJHUDomR������&
ິ =RQD�GH�FRQJHODomR�������&

)XQomR�GH�EORTXHLR�GH�WHFODV
/RFN
3DUD OLJDU H GHVOLJDU R EORTXHLR GDV WHFODV�
SULPD�D�WHFOD�ORFN�GXUDQWH�� VHJXQGRV�
&RP�D�IXQomR�DWLYDGD��DFHQGH�VH�D
LQGLFDomR�ORFN�
2�SDLQHO�GH�FRPDQGRV�HVWi�DJRUD
SURWHJLGR�FRQWUD�RSHUDo}HV�LQGHVHMDGDV�
([FHomR�GR�EORTXHLR�GDV�WHFODV�
3DUD�GHVOLJDU�R�EORTXHLR�GDV�WHFODV��SRGH
SUHPLU�VH�D�WHFOD�ORFN�

)XQomR�GH DODUPH
8P DODUPH�SRGH�GLVSDUDU�QDV VHJXLQWHV
FRQGLo}HV�

$ODUPH�GD SRUWD
2�DODUPH�GD�SRUWD��VRP�FRQWtQXR��OLJD�VH
H�D�LQGLFDomR�$ODUPH "���DFHQGH�VH
TXDQGR�R�DSDUHOKR�ILFD�DEHUWR�GHPDVLDGR
WHPSR��2�DODUPH�GD�SRUWD�YROWD�D�GHVOLJDU�
VH�TXDQGR�IHFKDU�R�DSDUHOKR�

'HVOLJDU�R DODUPH
)LJ� "
3UHPLU�D WHFOD�©DODUPª ���SDUD�GHVOLJDU
R DYLVR VRQRUR�

&DSDFLGDGH�~WLO
$V LQGLFDo}HV VREUH FDSDFLGDGH ~WLO HVWmR
LQGLFDGDV�QD SODFD�GH FDUDFWHUtVWLFDV
GR VHX�DSDUHOKR��)LJ� ,

$SURYHLWDU�WRWDOPHQWH
D FDSDFLGDGH�GH�FRQJHODomR
3DUD�JXDUGDU�D�TXDQWLGDGH�Pi[LPD
SRVVtYHO�GH�DOLPHQWRV�SDUD�FRQJHODomR�
SRGH�UHPRYHU�DV�JDYHWDV��3RGH�HPSLOKDU
RV�DOLPHQWRV�GLUHFWDPHQWH�VREUH�D
SUDWHOHLUD�H�D�EDVH�GD�]RQD�GH
FRQJHODomR�
&RQVHOKR�
(YLWDU�R FRQWDFWR�HQWUH�RV DOLPHQWRV
H D SDUHGH�GR�IXQGR��$�FLUFXODomR�GH DU
ILFDUi��DVVLP��SUHMXGLFDGD�
2V�DOLPHQWRV�RX�DV�HPEDODJHQV�SRGHP
FRQJHODU�QD�SDUHGH�GR�IXQGR�
5HWLUDU�RV�HOHPHQWRV�GH�HTXLSDPHQWR
3X[DU WRGDV DV JDYHWDV GH FRQJHODGRV DWp
SUHQGHU��HOHYDU�j IUHQWH�H UHWLUDU��)LJ� )
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=RQD�GH UHIULJHUDomR
$ ]RQD GH UHIULJHUDomR p R ORFDO LGHDO SDUD
D FRQVHUYDomR�GH�FDUQH��HQFKLGRV��SHL[H�
ODFWLFtQLRV��RYRV��UHIHLo}HV�SURQWDV�H
SURGXWRV�GH SDVWHODULD�

7HU�HP�DWHQomR�DR FRORFDU
DOLPHQWRV
ິ &RQVHUYDU DOLPHQWRV IUHVFRV H HP ERDV
FRQGLo}HV��$VVLP��D TXDOLGDGH�H D
IUHVFXUD�VmR�FRQVHUYDGDV�SRU�PDLV
WHPSR�

ິ 1R�FDVR�GH SURGXWRV�SURQWRV H GH
DUWLJRV�UHIULJHUDGRV��GHYH�VHU
REVHUYDGD�D GDWD�PtQLPD�GH YDOLGDGH
LQGLFDGD�SHOR�IDEULFDQWH�

ິ 3DUD�PDQWHU�R DURPD��D FRU�H D
IUHVFXUD��RV DOLPHQWRV�GHYHP�VHU�EHP
HPEDODGRV�RX WDSDGRV��$VVLP�HYLWDP�
VH�D�WUDQVPLVVmR�GH VDERUHV�H DV
PXGDQoDV GH FRU GDV SHoDV GH SOiVWLFR
QD�]RQD�GH�UHIULJHUDomR�

ິ 'HL[DU�DUUHIHFHU�DOLPHQWRV H EHELGDV�
DQWHV�GH RV�DUUXPDU QR DSDUHOKR�

&RQVHOKR�
1mR�EORTXHDU�DV�DEHUWXUDV�GH YHQWLODomR
QD�]RQD�GH UHIULJHUDomR�FRP�DOLPHQWRV�
SDUD�QmR�SUHMXGLFDU�D FLUFXODomR�GH DU�
$OLPHQWRV�FRORFDGRV j IUHQWH�GDV
DEHUWXUDV�GH YHQWLODomR�SRGHP�FRQJHODU
GHYLGR j VDtGD�GH DU�IULR�

7HU HP DWHQomR DV iUHDV GH IULR
GHQWUR�GD�]RQD�GH�UHIULJHUDomR
'HYLGR�j�FLUFXODomR�GH�DU�GHQWUR�GD�]RQD
GH�UHIULJHUDomR��VXUJHP�GLIHUHQWHV�iUHDV
GH�IULR�
ິ $V�iUHDV�PDLV�IULDV�VmR�DV�TXH�VH
HQFRQWUDP�j�IUHQWH�GDV�VDtGDV�GH�DU�H
QR�FRPSDUWLPHQWR�IULJRUtILFR��ILJXUD !�
���

&RQVHOKR�
&RQVHUYDU�QHVWDV�iUHDV�PDLV�IULDV
DOLPHQWRV�VHQVtYHLV��S��H[���SHL[H�
FKDUFXWDULD��FDUQH��

ິ $�]RQD�PDLV�TXHQWH�VLWXD�VH�QD�SDUWH
VXSHULRU�GD�SRUWD�
&RQVHOKR�
1D�]RQD�PDLV�TXHQWH��SRGHUi�JXDUGDU�
SRU�H[HPSOR��TXHLMR�H�PDQWHLJD��2
TXHLMR�GXUR�SRGH�DVVLP�FRQWLQXDU�D
GHVHQYROYHU�R�VHX�DURPD��D�PDQWHLJD
PDQWpP�VH�EDUUiYHO�

*DYHWD�GH�OHJXPHV�FRP
UHJXODGRU GH KXPLGDGH
)LJXUD '
3DUD�FULDU�R FOLPD�LGHDO�GH FRQVHUYDomR
SDUD�OHJXPHV�H IUXWD��p�SRVVtYHO�UHJXODU
D KXPLGDGH�GR DU�GHQWUR�GD JDYHWD
GH OHJXPHV�
ິ PDLRULWDULDPHQWH OHJXPHV� DVVLP FRPR
QD�FDUJD�PLVWXUDGD�RX�EDL[D�FDUJD�²
KXPLGDGH�GR�DU�HOHYDGD

ິ PDLRULWDULDPHQWH�IUXWD��DVVLP�FRPR�HP
FDVR�GH HOHYDGD�FDUJD�²�KXPLGDGH�GR
DU�EDL[D

&RQVHOKRV
ິ )UXWD��S��H[���DQDQiV��EDQDQD��SDSDLD
H FLWULQRV��H OHJXPHV��S� H[��
EHULQJHODV��SHSLQRV��FXUJHWHV�
SLPHQWRV� WRPDWHV H EDWDWDV� VHQVtYHLV
DR IULR GHYHP VHU DUPD]HQDGRV IRUD GR
IULJRUtILFR�D WHPSHUDWXUDV�GH
DSUR[LPDGDPHQWH��� �&�D���� �&��GH
PRGR�D PDQWHUHP�D TXDOLGDGH
H R DURPD�LGHDLV�
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ິ &RQIRUPH�D TXDQWLGDGH�H R SURGXWR
DUPD]HQDGRV��SRGH�IRUPDU�VH�iJXD
GH FRQGHQVDomR�QD�JDYHWD�GH
OHJXPHV��5HPRYHU�D iJXD
GH FRQGHQVDomR�FRP�XP�SDQR�VHFR
H DMXVWDU�D KXPLGDGH�GR DU�QD�JDYHWD
GH OHJXPHV�FRP�R UHJXODGRU
GH KXPLGDGH�

*DYHWD�GH � �&
)LJ� &
1D JDYHWD�GH � �&�SUHGRPLQDP
WHPSHUDWXUDV PDLV EDL[DV GR TXH QD ]RQD
GH UHIULJHUDomR��3RGHP�VXUJLU��WDPEpP�
WHPSHUDWXUDV�LQIHULRUHV�D � �&�
,GHDO�SDUD�D FRQVHUYDomR�GH SHL[H��FDUQH
H FKDUFXWDULD��1mR�DSURSULDGR�SDUD
VDODGDV�H OHJXPHV��EHP�FRPR�SDUD
SURGXWRV�VHQVtYHLV DR IULR�
$�WHPSHUDWXUD�GRV�FRPSDUWLPHQWRV
IULJRUtILFRV SRGH VHU DOWHUDGD FRP R DX[tOLR
GD�DEHUWXUD�GH�YHQWLODomR��'HVORFDU�R
UHJXODGRU�GH�WHPSHUDWXUD�SDUD�FLPD�SDUD
UHGX]LU�D�WHPSHUDWXUD���'HVORFDU�R
UHJXODGRU�GH�WHPSHUDWXUD�SDUD�EDL[R�SDUD
DXPHQWDU�D�WHPSHUDWXUD��)LJXUD &

6XSHUUHIULJHUDomR
&RP�D ©6XSHUUHIULJHUDomRª��D ]RQD
GH UHIULJHUDomR�DUUHIHFH�R Pi[LPR
SRVVtYHO�GXUDQWH�FHUFD�GH � KRUDV�
'HSRLV��p IHLWD�D FRPXWDomR�DXWRPiWLFD
SDUD D WHPSHUDWXUD DMXVWDGD DQWHV
GD DFWLYDomR�GD 6XSHUUHIULJHUDomR�
$FWLYDU�D 6XSHUUHIULJHUDomR��SRU H[�
ິ DQWHV�GD FRORFDomR�GH JUDQGH
TXDQWLGDGH�GH DOLPHQWRV�

ິ SDUD D UHIULJHUDomR UiSLGD GH EHELGDV�

/LJDU�H�GHVOLJDU
)LJXUD "

�� 6HOHFLRQH�R�FRPSDUWLPHQWR�GH
UHIULJHUDomR�FRP�D�WHFOD�IULGJH�

�� 3ULPD�D�WHFOD�GH�UHJXODomR�GD
WHPSHUDWXUD ��WDQWDV�YH]HV�DWp�TXH
ILTXH�LOXPLQDGD�D�LQGLFDomR�©VXSHUª�

1mR�SUHFLVD�GH�GHVOLJDU�D
VXSHUUHIULJHUDomR��$SyV���KRUDV��p
UHWRPDGD DXWRPDWLFDPHQWH D WHPSHUDWXUD
SUHYLDPHQWH�UHJXODGD�

=RQD�GH FRQJHODomR
8WLOL]DomR�GD ]RQD
GH FRQJHODomR
ິ 3DUD�D FRQVHUYDomR�GH DOLPHQWRV
XOWUDFRQJHODGRV�

ິ 3DUD�SURGXomR�GH FXERV�GH JHOR�
ິ 3DUD�FRQJHODomR�GH DOLPHQWRV�
&RQVHOKR�
e�LPSRUWDQWH�YHULILFDU��VH�D SRUWD�GD ]RQD
GH FRQJHODomR�ILFD�EHP�IHFKDGD��&RP
D SRUWD DEHUWD� RV DOLPHQWRV GHVFRQJHODP�
2�FRPSDUWLPHQWR�GH FRQJHODomR�IRUPD
PXLWR�JHOR��$OpP�GLVVR��9HULILFD�VH�XP
GHVSHUGtFLR�GH HQHUJLD��GHYLGR DR VHX
FRQVXPR�HOHYDGR�

0i[��FDSDFLGDGH
GH FRQJHODomR
2V�GDGRV�VREUH�D FDSDFLGDGH�Pi[LPD
GH FRQJHODomR�HP��� KRUDV�SRGHP�VHU
HQFRQWUDGRV�QD FKDSD�GH FDUDFWHUtVWLFDV�
)LJ� ,
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5HTXHULPHQWRV�SDUD
D FDSDFLGDGH�Pi[�
GH FRQJHODomR
ິ $FWLYDU�D VXSHUFRQJHODomR��DQWHV
GD FRORFDomR GRV SURGXWRV IUHVFRV �YHU
FDStWXOR�©6XSHUFRQJHODomRª��

ິ 5HPRYHU�DV�JDYHWDV��HPSLOKDU�RV
DOLPHQWRV�GLUHFWDPHQWH�VREUH�D
SUDWHOHLUD�H�QD�EDVH�GD�]RQD�GH
FRQJHODomR�

ິ 0DLRU�TXDQWLGDGH�GH DOLPHQWRV�GHYH�
GH SUHIHUrQFLD��VHU FRQJHODGD�QD
JDYHWD VXSHULRU� $t� RV DOLPHQWRV VHUmR
FRQJHODGRV�GH IRUPD�HVSHFLDOPHQWH
UiSLGD�H��FRQVHTXHQWHPHQWH��PDLV
FXLGDGRVD�

&RQJHODomR
H FRQVHUYDomR
&RPSUD�GH DOLPHQWRV
XOWUDFRQJHODGRV
ິ $�HPEDODJHP�QmR�GHYH�HVWDU
GDQLILFDGD�

ິ 'DU�DWHQomR�j�GDWD�GH YDOLGDGH�
ິ $�WHPSHUDWXUD�QD�DUFD�FRQJHODGRUD�GD
ORMD�GHYH�VHU�GH���� �&�RX LQIHULRU�

ິ 6H�SRVVtYHO��WUDQVSRUWDU�RV DOLPHQWRV
XOWUDFRQJHODGRV�QXP�VDFR
WpUPLFR H DUUXPi�ORV�UDSLGDPHQWH
QD ]RQD�GH FRQJHODomR�

$R�DUUXPDU�DOLPHQWRV��WHU
DWHQomR
ິ 0DLRU�TXDQWLGDGH�GH DOLPHQWRV�GHYH�
GH SUHIHUrQFLD��VHU FRQJHODGD
QD SUDWHOHLUD�VXSHULRU��$t��RV DOLPHQWRV
VHUmR�FRQJHODGRV�GH IRUPD
HVSHFLDOPHQWH�UiSLGD�H�
FRQVHTXHQWHPHQWH� PDLV FXLGDGRVD�

ິ &RORFDU�RV DOLPHQWRV�FRP�D VXD�PDLRU
VXSHUItFLH�DVVHQWH�VREUH�DV SUDWHOHLUDV
RX QDV�JDYHWDV�GH FRQJHODGRV�
&RQVHOKR�
$OLPHQWRV�Mi�FRQJHODGRV�QmR�GHYHP
HQWUDU�HP�FRQWDFWR�FRP�RV DOLPHQWRV
IUHVFRV��QD IDVH�GH FRQJHODomR��6H�IRU
QHFHVViULR��WUDQVILUD�RV DOLPHQWRV�Mi
FRPSOHWDPHQWH�FRQJHODGRV�SDUD
DV RXWUDV�JDYHWDV�GH FRQJHODGRV�

&RQVHUYDomR�GH DOLPHQWRV
FRQJHODGRV
,QVHULU�DV�JDYHWDV�GH�FRQJHODGRV�DWp�DR
HQFRVWR�SDUD�JDUDQWLU�XPD�FRUUHFWD
FLUFXODomR�GH�DU�
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&RQJHODomR�GH
DOLPHQWRV�IUHVFRV
3DUD�FRQJHODomR��GHYHUi�XWLOL]DU�VHPSUH
DOLPHQWRV�IUHVFRV H HP�SHUIHLWR�HVWDGR�
3DUD�TXH�R YDORU�QXWULFLRQDO��R DURPD
H D FRU�VH�PDQWHQKDP�R PHOKRU�SRVVtYHO�
RV�OHJXPHV�GHYHP�VHU�EUDQTXHDGRV�
DQWHV�GD�VXD�FRQJHODomR��1R�FDVR�GH
EHULQJHODV��SLPHQWRV��FRXUJHWHV
H HVSDUJRV�QmR�p QHFHVViULR
R EUDQTXHDPHQWR�
1DV�OLYUDULDV�SRGHUi�HQFRQWUDU�OLWHUDWXUD
VREUH�FRQJHODomR�H EUDQTXHDPHQWR�
&RQVHOKR�
&XLGDGR SDUD TXH RV DOLPHQWRV D FRQJHODU
QmR�HQWUHP�HP�FRQWDFWRV�FRP
RV DOLPHQWRV�Mi�FRQJHODGRV�
ິ $OLPHQWRV DGHTXDGRV SDUD FRQJHODomR�
%RORV��SHL[H�H IUXWRV�GR�PDU��FDUQH�
FDoD��DYHV��OHJXPHV��IUXWD��HUYDV
DURPiWLFDV��RYRV�VHP�FDVFD�
ODFWLFtQLRV��FRPR�TXHLMR��PDQWHLJD
H UHTXHLMmR��UHIHLo}HV�SURQWDV�H UHVWRV
GH�FRPLGD��FRPR�VRSDV��JXLVDGRV�
SHL[H�H FDUQH�FR]LQKDGRV��UHIHLo}HV
FRP�EDWDWD��VRXIOpV�H GRFHV�

ິ $OLPHQWRV�QmR�DGHTXDGRV�SDUD
FRQJHODomR�
/HJXPHV�KDELWXDOPHQWH�FRQVXPLGRV
FUXV��FRPR�VDODGDV�GH�IROKD�RX
UDEDQHWHV��RYRV�FRP�FDVFD��XYDV�
PDoDV LQWHLUDV� SHUDV H SrVVHJRV� RYRV
EHP�FR]LGRV��LRJXUW��OHLWH�JRUGR��QDWDV
D]HGDV��FUqPH�IUDvFKH�H PDLRQHVH�

(PEDODJHP�GRV�DOLPHQWRV
FRQJHODGRV
(PEDODU�RV DOLPHQWRV�KHUPHWLFDPHQWH�
SDUD TXH QmR�SHUFDP R VDERU�QHP
VHTXHP�
�� ,QWURGX]LU�RV DOLPHQWRV�QD HPEDODJHP�
�� ([SHOLU�R DU�SDUD�R H[WHULRU�
�� )HFKDU�D HPEDODJHP�KHUPHWLFDPHQWH�
�� (WLTXHWDU D HPEDODJHP
FRP R FRQWH~GR�H D GDWD
GH FRQJHODomR�

0DWHULDO�DGHTXDGR�SDUD�HPEDODJHP�
3HOtFXOD GH SOiVWLFR� PDQJD GH SROLHWLOHQR�
IROKD�GH�DOXPtQLR��FDL[DV�SUySULDV�SDUD
FRQJHODomR�
(VWHV SURGXWRV SRGHP VHU HQFRQWUDGRV QR
FRPpUFLR�HVSHFLDOL]DGR�
0DWHULDO�QmR�DGHTXDGR�SDUD
HPEDODJHP�
3DSHO GH HPEUXOKR� SDSHO GH SHUJDPLQKR�
FHORIDQH��VDFRV�GR�OL[R�H�VDFRV�GH
FRPSUDV�XVDGRV�
$GHTXDGR�SDUD�IHFKDU�
(OiVWLFRV��FOLSV�GH�SOiVWLFR��ILRV��ILWD
DGHVLYD�UHVLVWHQWH�DR�IULR��HQWUH�RXWURV�
6DFRV H PDQJDV GH SROLHWLOHQR SRGHP VHU
IHFKDGRV FRP XP DSDUHOKR GH VHODJHP GH
VDFRV�

3UD]R�GH YDOLGDGH�GRV
DOLPHQWRV�FRQJHODGRV
2 SUD]R�GH�YDOLGDGH�GHSHQGH�GR�WLSR�GH
DOLPHQWRV�
&RP XPD WHPSHUDWXUD GH ��� �&�
ິ 3HL[H��FKDUFXWDULD��UHIHLo}HV�SURQWDV�
ERORV�
DWp���PHVHV

ິ 4XHLMR��DYHV��FDUQH�
DWp���PHVHV

ິ /HJXPHV��IUXWD�
DWp����PHVHV
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6XSHUFRQJHODomR
2V DOLPHQWRV�GHYHP�FRQJHODU
DWp DR Q~FOHR�R PDLV�UDSLGDPHQWH
SRVVtYHO��SDUD TXH FRQVHUYHP�YLWDPLQDV�
YDORUHV�QXWULWLYRV��DVSHFWR�H VDERU�
/LJXH�D VXSHUFRQJHODomR�DOJXPDV�KRUDV
DQWHV GH LQVHULU RV DOLPHQWRV QR DSDUHOKR�
SDUD�HYLWDU�XPD�VXELGD�LQGHVHMDGD�GD
WHPSHUDWXUD�
(P JHUDO� VmR VXILFLHQWHV �²� KRUDV DQWHV�
'HSRLV�GH OLJDGR� R DSDUHOKR�WUDEDOKD
FRQWLQXDPHQWH�H QD�]RQD�GH FRQJHODomR
p DWLQJLGD�XPD�WHPSHUDWXUD�PXLWR�EDL[D�
6H�WLYHU�TXH�VHU�XWLOL]DGD�D FDSDFLGDGH
Pi[LPD�GH FRQJHODomR�
D VXSHUFRQJHODomR�GHYH�VHU�DFWLYDGD
�� KRUDV DQWHV GD FRORFDomR GRV SURGXWRV
IUHVFRV�
3HTXHQDV�TXDQWLGDGHV�GH DOLPHQWRV��DWp
� NJ��SRGHP�VHU�FRQJHODGDV��VHP
VXSHUFRQJHODomR�
&RQVHOKR�
6H�D VXSHUFRQJHODomR�HVWLYHU�OLJDGD�
RV UXtGRV�GH IXQFLRQDPHQWR�SRGHP�VHU
PDLV�HOHYDGRV�

/LJDU�H�GHVOLJDU
)LJ� "

�� &RP D WHFOD GH VHOHFomR �� VHOHFFLRQDU
D�]RQD�GH�FRQJHODomR�

�� 3UHPLU�D�WHFOD�GH�UHJXODomR���GH
UHJXODomR GH WHPSHUDWXUD WDQWDV YH]HV
DWp�TXH�ILTXH�LOXPLQDGD�D�LQGLFDomR
©VXSHUª�

$�VXSHUFRQJHODomR�GHVOLJD
DXWRPDWLFDPHQWH��DSyV��ô�GLDV�

'HVFRQJHODomR�GRV
DOLPHQWRV
'HSHQGHQGR�GR WLSR�H GD�ILP�D TXH�VH
GHVWLQD�R DOLPHQWR��SRGHP�VHU�HVFROKLGDV
DV VHJXLQWHV�SRVVLELOLGDGHV�
ິ j WHPSHUDWXUD�DPELHQWH
ິ QR�IULJRUtILFR
ິ QR�IRUQR�HOpFWULFR��FRP�VHP�YHQWLODomR
GH DU�TXHQWH

ິ QR�PLFUR�RQGDV
m $WHQomR�
1mR�YROWDU�D FRQJHODU�DOLPHQWRV
GHVFRQJHODGRV�RX TXH�LQLFLDUDP
D GHVFRQJHODomR��6y GHSRLV
GH FR]LQKDGRV��p TXH HVWHV�DOLPHQWRV
SRGHP�YROWDU�D VHU�FRQJHODGRV�
1mR�XWLOL]DU�PDLV�R SUD]R�Pi[LPR
GH FRQVHUYDomR�GRV�DOLPHQWRV�

(TXLSDPHQWR
3UDWHOHLUDV�H�UHFLSLHQWHV
$V�SUDWHOHLUDV�LQWHULRUHV�H RV�UHFLSLHQWHV
GD SRUWD�SRGHP��VH�QHFHVViULR��PXGDU
GH SRVLomR��3X[DU�D SUDWHOHLUD�SDUD
D IUHQWH��EDL[i�OD�H UHWLUi�OD��(OHYDU
RV VXSRUWHV�H UHWLUi�ORV�SDUD�IRUD�

(TXLSDPHQWR�HVSHFLDO
�QmR�H[LVWHQWH�HP�WRGRV�RV PRGHORV�
3UDWHOHLUDV�SDUD�JDUUDIDV
)LJ� %
1D�SUDWHOHLUD�SDUD�JDUUDIDV��SRGHP�VHU
DUUXPDGDV�JDUUDIDV�FRP�VHJXUDQoD�



SW

��

&XYHWH�GH JHOR
)LJ� +

�� (QFKHU�D FXYHWH�GR JHOR�DWp�ö�FRP
iJXD�SRWiYHO�H FRORFi�OD�QD�]RQD
GH FRQJHODomR�

�� 6H�D FXYHWH�HVWLYHU�DJDUUDGD��XWLOL]DU
DSHQDV XP REMHFWR URPER SDUD D VROWDU
�FDER�GH XPD�FROKHU��

�� 3DUD�VROWDU�RV FXERV�GH JHOR��FRORFDU
D FXYHWH�VRE�iJXD�FRUUHQWH�H WURFr�OD
OLJHLUDPHQWH�

&DOHQGiULR�GH FRQJHODomR
)LJ� *

3DUD�HYLWDU�D UHGXomR�GD TXDOLGDGH�GRV
DOLPHQWRV�FRQJHODGRV��QmR�XOWUDSDVVH
R WHPSR�GH FRQVHUYDomR��2V�VtPERORV
MXQWR�DRV�DOLPHQWRV�LQGLFDP��HP�PHVHV�
R SUD]R Pi[LPR GH FRQVHUYDomR SHUPLWLGR
SDUD�RV DOLPHQWRV��7HQKD�HP�DWHQomR
D GDWD�GH IDEULFR�H GH YDOLGDGH�GRV
DOLPHQWRV�XOWUDFRQJHODGRV��DGTXLULGRV
QR FRPpUFLR�
$FXPXODGRU�GH IULR
(P FDVR�GH IDOKD�GH HQHUJLD RX GH
DQRPDOLD��R DFXPXODGRU�GH IULR�UHWDUGD
R DTXHFLPHQWR�GRV�DOLPHQWRV�JXDUGDGRV�
2 WHPSR�Pi[LPR�GH FRQVHUYDomR
p DOFDQoDGR��VH�R DFXPXODGRU�GH IULR�IRU
FRORFDGR GLUHFWDPHQWH VREUH RV DOLPHQWRV
QD JDYHWD�VXSHULRU�
2 DFXPXODGRU�GH IULR�SRGH��WDPEpP��VHU
UHWLUDGR�SDUD�D PDQXWHQomR�WHPSRUiULD
GH IULR�GH DOLPHQWRV��SRU H[��QXPD�PDOD
WpUPLFD�

$XWRFRODQWH�©2.ª
�QmR�H[LVWHQWH�HP�WRGRV�RV�PRGHORV�
&RP R DXWRFRODQWH ©2.ª SRGH YHULILFDU VH
QR�FRPSDUWLPHQWR�GH�UHIULJHUDomR�IRUDP
DWLQJLGDV�DV�JDPDV�GH�WHPSHUDWXUD
VHJXUDV UHFRPHQGDGDV SDUD RV DOLPHQWRV
GH �� �& RX PHQRV� 6H R DXWRFRODQWH QmR
LQGLFDU�©2.ª��UHGX]LU�JUDGXDOPHQWH�D
WHPSHUDWXUD�
&RQVHOKR�
$SyV�D�FRORFDomR�GR�DSDUHOKR�HP
IXQFLRQDPHQWR��SRGH�GHPRUDU�DWp
�� KRUDV�SDUD�D�WHPSHUDWXUD�VHU
DOFDQoDGD�

5HJXODomR�FRUUHWD

'HVOLJDU H GHVDFWLYDU R
DSDUHOKR
'HVOLJDU�R�DSDUHOKR
3UHPLU�D�WHFOD ´�µ�GXUDQWH����VHJXQGRV�
$�PiTXLQD�GH�IULR�GHVOLJD�
�1mR�H[LVWHQWH�HP�WRGRV�RV PRGHORV��

'HVDWLYDU�R�DSDUHOKR
6H�R DSDUHOKR�QmR�IRU�XWLOL]DGR�SRU�XP
ORQJR�SHUtRGR�GH�WHPSR�
�� 5HWLUDU�D�ILFKD�GD�WRPDGD�RX�GHVOLJDU�R
GLVMXQWRU�

�� /LPSH�R�DSDUHOKR�
�� 'HL[DU�D SRUWD�GR DSDUHOKR�DEHUWD�
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/LPSH]D�GR DSDUHOKR
m $WHQomR�
ິ 1mR�XWLOL]DU�TXDLVTXHU�SURGXWRV
GH OLPSH]D�H VROYHQWHV�FRP�WHRU
DEUDVLYR��GH FORUR�RX iFLGRV�

ິ 1mR�XWLOL]DU�HVSRQMDV�DEUDVLYDV
RX iVSHUDV�
1DV�VXSHUItFLHV�PHWiOLFDV�SRGHULD
IRUPDU�VH�FRUURVmR�

ິ 1mR�ODYDU�SUDWHOHLUDV�QHP�UHFLSLHQWHV
QD PiTXLQD�GH ODYDU�ORLoD�
$V�SHoDV�SRGHP�ILFDU�GHIRUPDGDV�

$�iJXD�GH�OLPSH]D�QmR�SRGH�FKHJDU�jV
VHJXLQWHV iUHDV�
ິ (OHPHQWRV�GH�FRPDQGR
ິ ,OXPLQDomR
ິ $EHUWXUDV�GH�YHQWLODomR
ິ $EHUWXUDV�QD�SODFD�GLYLVyULD

3URFHGD�GR�VHJXLQWH�PRGR�
�� 5HWLUDU�D�ILFKD�GD�WRPDGD�RX�GHVOLJDU�R
GLVMXQWRU�

�� 5HWLUDU�RV�DOLPHQWRV�FRQJHODGRV�H
FRORFi�ORV�HP�ORFDO�IUHVFR��&RORFDU
R DFXPXODGRU�GH IULR��VH�H[LVWHQWH�
VREUH�RV DOLPHQWRV�

�� $�iJXD�GD�OLPSH]D�QmR�GHYH�DWLQJLU�RV
HOHPHQWRV�GH�FRPDQGR��D�LOXPLQDomR�
DV�DEHUWXUDV�GH�YHQWLODomR��QHP�DV
DEHUWXUDV�GD�SODFD�GLYLVyULD�
/LPSDU R DSDUHOKR FRP XP SDQR PDFLR�
iJXD�PRUQD�H�XP�SURGXWR�GH�OLPSH]D
QHXWUR�

�� /LPSDU R YHGDQWH GD SRUWD Vy FRP iJXD
OLPSD�H�GHSRLV�VHFDU�EHP�

�� 'HSRLV�GD OLPSH]D��YROWDU�D OLJDU
R DSDUHOKR�

�� 9ROWDU�D�FRORFDU�RV�DOLPHQWRV
FRQJHODGRV�

(TXLSDPHQWR
3DUD�OLPSH]D��WRGRV�RV FRPSRQHQWHV
YDULiYHLV GR DSDUHOKR SRGHP VHU UHWLUDGRV�
5HWLUDU�DV�SUDWHOHLUDV�GD SRUWD
)LJ� $

(OHYDU�H UHWLUDU�DV�SUDWHOHLUDV�
5HWLUDU�DV�SUDWHOHLUDV�GH YLGUR
3X[DU DV SUDWHOHLUDV GH YLGUR SDUD D IUHQWH
H UHWLUi�ODV�
5HWLUDU�RV�UHFLSLHQWHV
)LJ� (

'HVORFDU�RV�UHFLSLHQWHV�SDUD�IRUD�DWp
SUHQGHU��HOHYDU�j�IUHQWH�D�UHWLUDU�
5HWLUDU�DV�JDYHWDV�GH�FRQJHODGRV
)LJ� )

3X[DU WRGDV DV JDYHWDV GH FRQJHODGRV DWp
SUHQGHU��HOHYDU�j IUHQWH�H UHWLUDU�

,OXPLQDomR��/('�
2 VHX�DSDUHOKR�HVWi�HTXLSDGR�FRP�XPD
LOXPLQDomR�/(' TXH QmR�FDUHFH
GH PDQXWHQomR�
5HSDUDo}HV�QHVWH�WLSR�GH LOXPLQDomR�Vy
GHYHP�VHU�H[HFXWDGDV�SHORV�QRVVRV
6HUYLoRV�7pFQLFRV RX SRU�WpFQLFRV
HVSHFLDOL]DGRV�GHYLGDPHQWH�DXWRUL]DGRV�
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&RPR�SRXSDU�HQHUJLD
ິ ,QVWDODU�R DSDUHOKR�HP�ORFDO�VHFR
H DUHMDGR��2 DSDUHOKR�QmR�GHYH�HVWDU
GLUHFWDPHQWH�VXMHLWR j DFomR�GRV�UDLRV
VRODUHV��QHP�SUy[LPR�GXPD�IRQWH
GH FDORU��SRU H[��UDGLDGRUHV��IRJmR��
6H�QHFHVViULR��XWLOL]DU�XPD�SODFD
LVRODGRUD�

ິ 'HL[DU�DUUHIHFHU�DOLPHQWRV�H EHELGDV�
DQWHV�GH RV�DUUXPDU�QR�DSDUHOKR�

ິ 3DUD�D�GHVFRQJHODomR��FRORTXH�RV
DOLPHQWRV�FRQJHODGRV�QD�]RQD�GH
UHIULJHUDomR�H DSURYHLWH�R IULR�GRV
DOLPHQWRV�FRQJHODGRV�SDUD
D UHIULJHUDomR�GRV�DOLPHQWRV�

ິ $EULU�D SRUWD�GR DSDUHOKR�R PtQLPR
WHPSR�SRVVtYHO�

ິ 3DUD�DOFDQoDU�XP�FRQVXPR�PtQLPR�GH
HQHUJLD� PDQWHU XPD SHTXHQD GLVWkQFLD
ODWHUDO�HP�UHODomR�j�SDUHGH�

ິ $ GLVSRVLomR�GRV�HOHPHQWRV�GR
HTXLSDPHQWR�QmR�WHP�LQIOXrQFLD�VREUH
R FRQVXPR�HQHUJpWLFR�GR�DSDUHOKR�

5XtGRV
GH IXQFLRQDPHQWR
5XtGRV DEVROXWDPHQWH QRUPDLV
&RQVHOKR�
6H�D�VXSHUFRQJHODomR�HVWLYHU�OLJDGD��RV
UXtGRV�GH�IXQFLRQDPHQWR�SRGHP�VHU�PDLV
HOHYDGRV�
=XPELGR
2V PRWRUHV WUDEDOKDP �SRU H[� DJUHJDGRV
GH IULR��YHQWLODGRU��
5XtGRV
VHPHOKDQWHV D iJXD D ERUEXOKDU RX VXV
VXUURV
2 DJHQWH�GH UHIULJHUDomR�HVWi D FLUFXODU
DWUDYpV�GRV�WXERV�
&OLTXHV
0RWRU��LQWHUUXSWRU�RX�YiOYXODV�PDJQpWLFDV
OLJDP�GHVOLJDP�
(VWDORV
(VWi�HP�FXUVR D GHVFRQJHODomR
DXWRPiWLFD�

(YLWDU�UXtGRV
2 DSDUHOKR�HVWi�GHVQLYHODGR
)DYRU�QLYHODU R DSDUHOKR�FRP D DMXGD
GH XP�QtYHO�GH EROKD�GHDU��8WLOL]DU��SDUD
LVVR��RV SpV�GH HQURVFDU RX FRORFDU
TXDOTXHU�FRLVD�SRU�EDL[R�
2 DSDUHOKR�HVWi�HQFRVWDGR
)DYRU�DIDVWDU R DSDUHOKR�GRV
PyYHLV RX DSDUHOKRV�YL]LQKRV�
5HFLSLHQWHV�H�SUDWHOHLUDV�DEDQDP�RX
HVWmR�SUHVRV
9HULILFDU�DV�SHoDV�UHPRYtYHLV�H YROWDU
D FRORFi�ODV QR OXJDU�
*DUUDIDV RX RXWURV�UHFLSLHQWHV�WRFDP�
VH
$IDVWDU��OLJHLUDPHQWH��DV
JDUUDIDV H UHFLSLHQWHV�XQV�GRV�RXWURV�
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(OLPLQDomR�GH SHTXHQDV�DQRPDOLDV
$QWHV�GH SHGLU�D LQWHUYHQomR�GRV�6HUYLoRV�7pFQLFRV�
'HYHUi�YHULILFDU��VH�YRFr�PHVPR�QmR�SRGHUi�HOLPLQDU�D DQRPDOLD��FRP�D DMXGD�GDV
LQGLFDo}HV�VHJXLQWHV�
2 FOLHQWH�WHUi�VHPSUH TXH VXSRUWDU�RV FXVWRV�GR QRVVR�WpFQLFR��PHVPR�GXUDQWH
R SHUtRGR�GH JDUDQWLD�
$QRPDOLD &DXVD�SRVVtYHO $MXGD
$ WHPSHUDWXUD�GLIHUH
EDVWDQWH
GD WHPSHUDWXUD
UHJXODGD�

3DUD�DOJXQV�FDVRV��EDVWD�GHVOLJDU
R DSDUHOKR�GXUDQWH���PLQXWRV�
6H D WHPSHUDWXUD�HVWLYHU�GHPDVLDGR
DOWD��YHULILFDU�DSyV�DOJXPDV�KRUDV�
VH KRXYH�XPD�DSUR[LPDomR�HP
UHODomR�j WHPSHUDWXUD�UHJXODGD�
6H�D WHPSHUDWXUD�HVWLYHU�GHPDVLDGR
EDL[D��YROWDU�D YHULILFDU
D WHPSHUDWXUD QR GLD�VHJXLQWH�

$�WHPSHUDWXUD�HVWi
GHPDVLDGR�EDL[D�QR
FRPSDUWLPHQWR�GH
UHIULJHUDomR�RX�QD
JDYHWD GH FRQVHUYDomR
QR�IULR�

5HJXODU�XPD�WHPSHUDWXUD�PDLV�DOWD
QR�FRPSDUWLPHQWR�GH�UHIULJHUDomR�
'HVORFDU�SDUD�EDL[R�R�UHJXODGRU�GH
WHPSHUDWXUD�GD�JDYHWD�GH
FRQVHUYDomR�QR�IULR��)LJXUD &

$�WHPSHUDWXUD�QD�]RQD
GH FRQJHODomR�HVWi
GHPDVLDGR�HOHYDGD�

0DLRU�IUHTXrQFLD�QD
DEHUWXUD�GD SRUWD�GR
DSDUHOKR�

1mR�DEULU�D SRUWD�VHP�QHFHVVLGDGH�

$V�DEHUWXUDV
GH YHQWLODomR�HVWmR
WDSDGDV�

$IDVWDU�RV REVWiFXORV�

&RQJHODomR�GH PDLRU
TXDQWLGDGH
GH DOLPHQWRV�IUHVFRV�

1mR�XOWUDSDVVDU�D FDSDFLGDGH
Pi[LPD�GH FRQJHODomR�

2 DSDUHOKR�QmR
UHIULJHUD��D LQGLFDomR
GH WHPSHUDWXUD
H D LOXPLQDomR
DFHQGHP�

2�PRGR�GH H[SRVLomR
HVWi�OLJDGR�

0DQWHU�SUHPLGD�D WHFOD�©DODUPª�
)LJ� "����GXUDQWH��� VHJXQGRV��DWp
VH�RXYLU�XP�VRP�GH FRQILUPDomR�
3DVVDGR�DOJXP�WHPSR��YHULILFDU��VH
R DSDUHOKR�HVWi�D UHIULJHUDU�

$V�SDUHGHV�ODWHUDLV�GR
DSDUHOKR�HVWmR
TXHQWHV�

1DV�SDUHGHV�ODWHUDLV�
HQFRQWUDP�VH�WXERV
TXH DTXHFHP GXUDQWH R
DUUHIHFLPHQWR�

7UDWD�VH�GH�XP�FRPSRUWDPHQWR
QRUPDO�GR�DSDUHOKR�H�QmR�GH�XPD
DYDULD�
2V�PyYHLV�TXH�HVWmR�HP�FRQWDFWR
FRP�R�DSDUHOKR�QmR�VmR�GDQLILFDGRV
SHOR�FDORU�
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$QRPDOLD &DXVD�SRVVtYHO $MXGD
$ LOXPLQDomR�QmR�HVWi
D IXQFLRQDU�

$ LOXPLQDomR�/('�HVWi
DYDULDGD�

9HU�FDStWXOR�©,OXPLQDomR��/('�ª�

$ SRUWD�HVWHYH�DEHUWD
GHPDVLDGR�WHPSR�
$ LOXPLQDomR�GHVOLJD
SDVVDGRV�FD�
GH �� PLQXWRV�

'HSRLV�GH�IHFKDU�H�DEULU�D�SRUWD��D
LOXPLQDomR�YROWD�D�OLJDU�

1HQKXPD�LQGLFDomR
HVWi�LOXPLQDGD�

)DOKD�GH HQHUJLD�
RV IXVtYHLV�GLVSDUDUDP�
D ILFKD�QmR�HVWi�EHP
OLJDGD�QD WRPDGD�

/LJDU�D ILFKD j WRPDGD��9HULILFDU��VH
Ki�FRUUHQWH�QD LQVWDODomR�GRPpVWLFD�
FRQWURODU�R IXVtYHO�

$ SRUWD�GR FRQJHODGRU
HVWHYH�DEHUWD�GXUDQWH
PXLWR�WHPSR�
$ WHPSHUDWXUD�QmR
p DWLQJLGD�

2�HYDSRUDGRU��JHUDGRU
GH�IULR��QR�VLVWHPD
©1R)URVWª�WHP�PXLWR
JHOR�DFXPXODGR��R�TXH
QmR�SHUPLWH�D
GHVFRQJHODomR
DXWRPiWLFD�

3DUD�GHVFRQJHODU�R HYDSRUDGRU�
UHWLUDU�RV�DOLPHQWRV�FRQJHODGRV�FRP
DV JDYHWDV H JXDUGi�ORV EHP LVRODGRV
QXP�ORFDO�IUHVFR�
'HVOLJDU�R DSDUHOKR�H DIDVWi�OR
GD SDUHGH� 'HL[DU D SRUWD GR DSDUHOKR
DEHUWD�
3DVVDGRV�FD�GH �� PLQXWRV��D iJXD
GD�GHVFRQJHODomR�FRPHoD�D FRUUHU
SDUD�D WDoD�GH HYDSRUDomR��QD�SDUWH
GH�WUiV�GR DSDUHOKR�
3DUD�VH�HYLWDU�XP�GHUUDPH�SDUD�IRUD
GD�WDoD�GH�HYDSRUDomR��UHFROKHU
D iJXD�GD�GHVFRQJHODomR�FRP�XPD
HVSRQMD�
(�VH�Mi�QmR�FRUUHU�iJXD�GD
GHVFRQJHODomR�SDUD�D WLQD�GH
HYDSRUDomR��LVVR�VLJQLILFD�TXH
R HYDSRUDGRU�HVWi�GHVFRQJHODGR�
/LPSDU�R�LQWHULRU�GR�DSDUHOKR��9ROWDU
D FRORFDU�R DSDUHOKR�HP
IXQFLRQDPHQWR�
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$XWR�WHVWH�GR�DSDUHOKR
2�VHX�DSDUHOKR�GLVS}H�GH XP�SURJUDPD
GH DXWR�WHVWH�DXWRPiWLFR�TXH�OKH�LQGLFD
IRQWHV�GH DQRPDOLDV��TXH�Vy�GHYHP�VHU
HOLPLQDGDV�SHORV�QRVVRV�6HUYLoRV
7pFQLFRV GD VXD ]RQD�

,QLFLDU R DXWR�WHVWH GR DSDUHOKR
�� 'HVOLJDU�R�DSDUHOKR�H�DJXDUGDU
� PLQXWRV�

�� /LJDU R DSDUHOKR H� GHQWUR GRV SULPHLURV
�� VHJXQGRV��PDQWHU�SUHPLGD�D�WHFOD
GH UHJXODomR ´�µ GXUDQWH ��� VHJXQGRV�
DWp�VRDU�XP�DYLVR�DF~VWLFR�
2�SURJUDPD�GH�DXWR�WHVWH�LQLFLD�VH�
8P�VLQDO�DF~VWLFR�SURORQJDGR�VRD
GXUDQWH�D�UHDOL]DomR�GR�DXWR�WHVWH�

$SyV R DXWR�WHVWH HVWDU FRQFOXtGR H R VLQDO
DF~VWLFR�VRDU�GXDV�YH]HV��R�VHX�DSDUHOKR
HVWi�SURQWR�
6H�RXYLU���VLQDLV�DF~VWLFRV��LVVR�VLJQLILFD
TXH H[LVWH XPD DQRPDOLD� 'HYHUi LQIRUPDU
RV�6HUYLoRV�7pFQLFRV�

7HUPLQDU�R DXWR�WHVWH
GR DSDUHOKR
7HUPLQDGR R SURJUDPD� R DSDUHOKR SDVVD
SDUD�R IXQFLRQDPHQWR�UHJXODU�

$VVLVWrQFLD�7pFQLFD
1D�OLVWD�WHOHIyQLFD�RX QR�tQGLFH�GH 3RVWRV
GH $VVLVWrQFLD�TXH�DFRPSDQKD
R DSDUHOKR��HQFRQWUDUi�R 3RVWR
GH $VVLVWrQFLD�7pFQLFD�GD VXD�]RQD
GH UHVLGrQFLD� 3RU IDYRU� LQGLTXH DRV
6HUYLoRV�7pFQLFRV�R�Q~PHUR�GH�SURGXWR
�(�1U���H�R�Q~PHUR�GH�IDEULFR��)'�1U���GR
VHX�DSDUHOKR�
3RGH HQFRQWUDU HVWDV LQGLFDo}HV QD FKDSD
GH FDUDFWHUtVWLFDV��)LJ� ,

,QGLFDQGR R�Q~PHUR�GH�SURGXWR�H
R Q~PHUR�GH�IDEULFR��HYLWDUi�GHVORFDo}HV
GHVQHFHVViULDV��$VVLP��LUi�HYLWDU�FXVWRV
DGLFLRQDLV�

2UGHP�GH UHSDUDomR�H DSRLR
HP�FDVR�GH DQRPDOLDV
2V�GDGRV�SDUD�FRQWDFWR�FRP�WRGRV�RV
SDtVHV�HQFRQWUDP�VH�QR�tQGLFH�GRV
6HUYLoRV�7pFQLFRV�DQH[R�
37 �����������
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