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,QVWDOODWLRQ VKRXOG EH SHUIRUPHG E\ D OLFHQVHG HOHFWULFLDQ
DQG LQ DFFRUGDQFH ZLWK WKH 1DWLRQDO (OHFWULFDO &RGH �1(&�
DQG DOO ORFDO HOHFWULFDO FRGH UHTXLUHPHQWV� 5HDG DQG
XQGHUVWDQG DOO LQVWUXFWLRQV EHIRUH LQVWDOOLQJ� VHUYLFLQJ� RU
RSHUDWLQJ� )DLOXUH WR GR VR FRXOG UHVXOW LQ VHULRXV
SHUVRQDO LQMXULHV RU SURSHUW\ GDPDJH�

/D LQVWDODFLÊQ GHEH VHU HMHFXWDGD SRU XQ W FQLFR HO FWULFR
DXWRUL]DGR \ HQ FRQIRUPLGDG FRQ HO &ÊGLJR (O FWULFR
1DFLRQDO �1(&� \ WRGRV ORV UHTXLVLWRV GH ORV FÊGLJRV
HO FWULFRV ORFDOHV� /HD \ FRPSUHQGD WRGDV ODV LQVWUXFFLRQHV
DQWHV GH LQVWDODU� UHSDUDU X RSHUDU HO HTXLSR� (O QR KDFHUOR
SRGUõD FDXVDU OHVLRQHV SHUVRQDOHV VHULDV R GDÆRV D ODV
LQVWDODFLRQHV�

/
LQVWDOODWLRQ GRLW ûWUH H[ FXW H SDU XQ OHFWULFLHQ TXDOLIL HW
GRLW ûWUH FRQIRUPH WRXWHV OHV H[LJHQFHV GX FRGH QDWLRQDO
G
 OHFWULFLW HW GHV UýJOHPHQWV ORFDX[� /LUH HW ELHQ
FRPSUHQGUH WRXWHV OHV LQVWUXFWLRQV DYDQW G
LQVWDOOHU HW�RX
PHWWUH HQ RS UDWLRQ O
DSSDUHLO� ,O \ D ULVTXH GH EOHVVXUHV
FRUSRUHOOHV RX GRPPDJHV OD SURSUL W VL FHV UýJOHV
QH VRQW SDV UHVSHFW HV�

5HIHU WR $SSOLFDWLRQ ,QIRUPDWLRQ ������r��� WR FRQILUP
WKDW \RX KDYH VHOHFWHG WKH DSSURSULDWH SURGXFW IRU WKH
LQWHQGHG LQVWDOODWLRQ�

9HD OD ,QIRUPDFLÊQ GH $SOLFDFLÊQ �$SSOLFDWLRQ ,QIRUPDWLRQ�
������r���SDUD FRQILUPDU TXHKD VHOHFFLRQDGRHOSURGXFWR
DGHFXDGR SDUD OD LQVWDODFLÊQ TXH SUHWHQGH KDFHU�

5 I UHU OD 1RWLFH G
HPSORL �$SSOLFDWLRQ ,QIRUPDWLRQ�
������r��� SRXU FRQILUPHU TXH YRXV DYH] V OHFWLRQQ OH
ERQ SURGXLW FRUUHVSRQGDQW O
XVDJH YRXOX�

IRU &ROHPDQ DXWRPDWLFrVWDUW JHQHUDWRUV
SDUD ORV JHQHUDGRUHV &ROHPDQ GH DUUDQTXH DXWRP WLFR
SRXU J Q UDWULFHV G PDUUDJH DXWRPDWLTXH &ROHPDQ
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&RQWDFWRV SDUD HQFHQGLGR GHO JHQHUDGRU ��� � � � � � � � � � �
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(MHUFLWDGRU $XWRP WLFR GHO *HQHUDGRU ��� � � � � � � � � � � � � �
3UXHED 0DQXDO GHO *HQHUDGRU ��� � � � � � � � � � � � � � � � � � � � �
3UXHED GHO *HQHUDGRU FRQ 7UDQVIHUHQFLD GH &DUJD ��� � �
3UXHED GHO *HQHUDGRU VLQ 7UDQVIHUHQFLD GH &DUJD ��� � �
/RFDOL]DFLÊQ \ UHSDUDFLÊQ GH SUREOHPDV ��� � � � � � � � � � � �
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3DQQH GH VHFWHXU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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(VVDL PDQXHO GH OD J Q UDWULFH ��� � � � � � � � � � � � � � � � � � � �
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'$1*(5 LV XVHG LQ WKLV
PDQXDO WR ZDUQ RI ULVN RI
HOHFWULFDO VKRFN IURP KLJK

YROWDJHV FDSDEOH RI FDXVLQJ
VKRFN� EXUQV� RU GHDWK�

3(/,*52 VH XVD HQ HVWH PDQXDO
FRPR DGYHUWHQFLD FRQWUD

YROWDMHV FDSDFHV GH FDXVDU
FKRTXH HO FWULFR� TXHPDGXUDV

R OD PXHUWH�

'$1*(5 VLJQDOH OD SU VHQFH GH
WHQVLRQV OHY HV VXVFHSWLEOHV GH
SURYRTXHU GHV FKRFV OHFWULTXHV�
GHV EUØOXUHV RX OD PRUW�

:$51,1* LV XVHG LQ WKLV
PDQXDO WR ZDUQ RI SRV�
VLEOH SHUVRQDO LQMXU\�
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$'9(57(1&,$ HV XVDGR
SDUD DOHUWDU DO XVXDULR GH

SRVLEOHV GDÆRV SHUVRQDOHV�
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0,6( (1 *$5'( VLJQDOH OH
ULVTXH GH EOHVVXUHV FRUSRUHOOHV�

&$87,21 LV XVHG LQ WKLV PDQXDO WR
ZDUQ RI SRVVLEOH HTXLSPHQW GDPDJH�
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35(&$8&,Ë1 HV XVDGR
SDUD DOHUWDU DO XVXDULR GH
SRVLEOHV GDÆRV DO HTXLSR�
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$77(17,21 VLJQDOH OH ULVTXH
GH GRPPDJHV PDW ULHOV�
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$6&2 6HULHV ��� $XWRPDWLF 7UDQVIHU 6ZLWFKHV DUH /LVWHG
XQGHU WKH 8QGHUZULWHU
V /DERUDWRULHV 6WDQGDUG IRU 7UDQVIHU
6ZLWFK(TXLSPHQW� 8/r����� 7KH\DUH LQWHQGHG IRU XVH RQO\
LQ RSWLRQDO VWDQGE\V\VWHPV LQ DFFRUGDQFHZLWK WKH1DWLRQDO
(OHFWULFDO &RGH� 1(&�1)3$ ��� $UWLFOH ����

5DWLQJ /DEHO
(DFK $XWRPDWLF 7UDQVIHU 6ZLWFK �$76� KDV UDWLQJ ODEHOV WR
GHILQH WKH ORDGV DQG IDXOW FXUUHQW ZLWKVWDQG� FORVLQJ UDWLQJV�
5HIHU WR WKRVH ODEHOV RQ WKH 7UDQVIHU 6ZLWFK IRU VSHFLILF YDOXHV�

,1-85< RU 6:,7&+ '$0$*(
'R QRW H[FHHG WKH UDWLQJ ODEHO
YDOXHV� LW FDQ FDXVH SHUVRQDO

LQMXU\ RU VHULRXV VZLWFK GDPDJH�
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1DPHSODWH
7KH 7UDQVIHU 6ZLWFK QDPHSODWH LQFOXGHV GDWD IRU HDFK VSHFLILF
$6&2 6HULHV ��� $76� 8VH WKH VZLWFK RQO\ ZLWKLQ WKH OLPLWV
VKRZQ RQ WKLV QDPHSODWH� $ W\SLFDO &DWDORJ 1XPEHU LV DOVR
VKRZQ EHORZ ZLWK LWV HOHPHQWV H[SODLQHG�

6HULHV
���

$XWRPDWLF 7UDQVIHU 6ZLWFK
IRU XVH RQ 6WDQGE\ 6\VWHPV
&DW 1R ���$����)�;&
6HU 1R ������
��� $ %20 ������
��� 9 �� +]
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FRQWURO JURXS FRGH
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QHXWUDO
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HQFORVXUH
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GLJLWDO
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WHUPLQDO

QHXWUDO
WHUPLQDO

PDLQWHQDQFH
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6HULHV ��� $XWRPDWLF 7UDQVIHU 6ZLWFK LQ 7\SH � HQFORVXUH �FRYHU UHPRYHG�
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9ROWDJH �QRPLQDO� ���r��� 9 DF VLQJOH SKDVH� � � � � � � � � �
)UHTXHQF\ �QRPLQDO� �� +]� � � � � � � � � � � � � � � � � � � � � � � � � � �
&XUUHQW �GHSHQGLQJ XSRQ WKH XQLW� ��� RU ��� DPSV� � � �
:LWKVWDQG � &ORVHr2Q &XUUHQW ������ DPSV� � � � � � � � � � � �

506 6\PPHWULFDO DPSV ��� 9 DF PD[�
IRU DQ\ FLUFXLW EUHDNHU� PDQXIDFWXUHU� RU 7\SH
SHU 1DWLRQDO (OHFWULFDO &RGH� 1(&�1)3$ ��

7UDQVIHU 6ZLWFK SRZHU WHUPLQDOV DFFHSW ZLUH VL]HV
��� DPS XQLW r RQH �� WR ��� $:* $/ RU &8 �FRSSHU�
��� DPS XQLW r RQH �� WR ��� $:* &8 �FRSSHU� RQO\
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9ROWDJH �QRPLQDO� ���r��� 9 DF� � � � � � � � � � � � � � � � � � � � � �
3LFNXS �VRXUFH DFFHSWDEOH� ��� 9 DF� � � � � � � � � � � �
'URSRXW �VRXUFH XQDFFHSWDEOH� ��� 9 DF� � � � � � � �

)UHTXHQF\ �QRPLQDO� DOWHUQDWH �JHQHUDWRU� VRXUFH �� +]�
3LFNXS �VRXUFH DFFHSWDEOH� �� +]� � � � � � � � � � � � � � �
'URSRXW �VRXUFH XQDFFHSWDEOH� �� +]� � � � � � � � � � �
2YHUIUHTXHQF\ �� +]� � � � � � � � � � � � � � � � � � � � � � � � � �

*HQHUDWRU FRQWURO FRQWDFWV �WZR SURYLGHG�
� 6WDUW �FUDQN�VSGW �$PD[ � ���P$PLQ DW ��9 GFPD[�

WKUHH VWDUWLQJ F\FOHV ��� VHF� FUDQN� �� VHF� UHVW�
� 5XQ VSGW � $ PD[ � ��� P$ PLQ DW �� 9 GF PD[��

WHUPLQDOV DFFHSW ��� WR ��� $:*
VWUDQGHG FRSSHU ZLUH SHU WHUPLQDO

7LPH 'HOD\V
,JQRUH SUHIHUUHG �XWLOLW\� VRXUFH RXWDJHV � VHF�� � � � � � � �
,JQRUH DOWHUQDWH �JHQHUDWRU� VRXUFH RXWDJHV �� VHF�� � � �
/RDG WUDQVIHU WR DOWHUQDWH �JHQHUDWRU� VRXUFH �� VHF�� � �
/RDG UHWUDQVIHU WR SUHIHUUHG �XWLOLW\� VRXUFH � PLQ�� � � � � �
*HQHUDWRU FRROGRZQ SHULRG �DIWHU ORDG UHWUDQVIHU� � PLQ�

$XWRPDWLF *HQHUDWRU ([HUFLVHU
5HSHDW WLPH HYHU\ �� GD\V� � � � � � � � � � � � � � � � � � � � � �
'XUDWLRQ �� PLQXWHV� � � � � � � � � � � � � � � � � � � � � � � � � � �
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$6&2 6HULHV ��� $XWRPDWLF 7UDQVIHU 6ZLWFKHV DUH /LVWHG
XQGHU WKH 8QGHUZULWHU
V /DERUDWRULHV 6WDQGDUG IRU 7UDQVIHU
6ZLWFK (TXLSPHQW� 8/����� 7KH\ DUH LQWHQGHG IRU XVH RQO\
LQ RSWLRQDO VWDQGE\V\VWHPV LQ DFFRUGDQFHZLWK WKH1DWLRQDO
(OHFWULFDO &RGH� 1(&�1)3$ ��� $UWLFOH ����

7KLV DXWRPDWLF WUDQVIHU VZLWFK LV LQWHQGHG IRU VWDQGE\ SRZHU
DSSOLFDWLRQV LQ UHVLGHQWLDO RU OLJKW FRPPHUFLDO XVH RQO\�

7KH 6HULHV ��� $XWRPDWLF 7UDQVIHU
6ZLWFK LV QRW IRU HPHUJHQF\ RU

OLIHrVXSSRUW V\VWHPV�

�

7KLV SURGXFW LV QRW IRU HPHUJHQF\ RU
OLIHrVXSSRUW V\VWHPV�
,I \RX KDYHPRUH VWULQJHQW DSSOLFDWLRQ UHTXLUHPHQWV FRQWDFW
$6&2 IRU RWKHU SURGXFWV VXLWDEOH IRU FULWLFDO DSSOLFDWLRQV�

7KH DXWRPDWLF WUDQVIHU VZLWFK KHOSV SURYLGH VDIH
FRQQHFWLRQ RI WKH DOWHUQDWH VRXUFH �JHQHUDWRU� WR WKH
HOHFWULFDO ORDG DIWHU GLVFRQQHFWLQJ WKH SUHIHUUHG VRXUFH
�XWLOLW\�� ,W FRQWDLQV DQ LQKHUHQW GRXEOHrWKURZ� HOHFWURr
PHFKDQLFDO VZLWFKLQJ GHYLFH IRU LVRODWLRQ RI WKH SUHIHUUHG
DQG DOWHUQDWH VRXUFHV� 7KLV LVRODWLRQ SUHYHQWV WKH GDQJHU RI
FRQQHFWLQJ WKH XWLOLW\ WR WKH JHQHUDWRU ZKLFK FRXOG FDXVH
GDPDJH RU SHUVRQDO LQMXU\� 7KH DXWRPDWLF WUDQVIHU VZLWFK
V
GLJLWDO FRQWUROOHU SURYLGHV FRQWLQXRXV PRQLWRULQJ RI ERWK
SRZHU VRXUFHV DQG D VWDUW�VWRS VLJQDO WR WKH JHQHUDWRU�



�(QJOLVK

,167$//$7,21

,QVWDOODWLRQ RI WKH $6&2 6HULHV ��� DXWRPDWLF WUDQVIHU
VZLWFK PXVW EH SHUIRUPHG E\ D OLFHQVHG HOHFWULFLDQ� ,W PXVW
EH LQVWDOOHG DFFRUGLQJ WR WKH 1DWLRQDO (OHFWULFDO &RGH DQG
DOO ORFDO HOHFWULFDO FRGH UHTXLUHPHQWV� 5HIHU WR WKH
LQVWDOODWLRQ GUDZLQJ DQG ZLULQJ GLDJUDP�

0$/)81&7,21 RU 6+257(1(' /,)(
3URWHFW WKH XQLW IURP FRQVWUXFWLRQ JULW DQG PHWDO
FKLSV WR SUHYHQW PDOIXQFWLRQ RU VKRUWHQHG OLIH�

�

5HPRYH WKH HQFORVXUH FRYHU DQG LQVSHFW WKH XQLW IRU VKLSr
SLQJ GDPDJH� ,I GDPDJH LV HYLGHQW GR QRW LQVWDOO WKH XQLW� 7\SH
� HQFORVXUH LV IRU LQGRRU XVH RQO\ �UHIHU WR ORFDO FRGHV IRU 7\SH
� XVH�� 0RXQW WKH DXWRPDWLF WUDQVIHU VZLWFK YHUWLFDOO\ WR D ULJLG
VXSSRUWLQJ VWUXFWXUH� /HYHO DOO PRXQWLQJ SRLQWV ZLWK IODW
ZDVKHUV EHKLQG WKH KROHV WR DYRLG GLVWRUWLRQ RI HQFORVXUH�

(/(&75,&$/ /,1( &211(&7,216
,QVWDOODWLRQ ZLULQJ PXVW EH SHUIRUPHG E\ D OLFHQVHG
HOHFWULFLDQ LQ DFFRUGDQFH ZLWK WKH 1DWLRQDO (OHFWULFDO &RGH
�1(&� DQG DOO ORFDO HOHFWULFDO FRGH UHTXLUHPHQWV�

7KH DXWRPDWLF WUDQVIHU VZLWFKPXVW EHSURWHFWHG E\VXLWDEO\
VL]HG FLUFXLW EUHDNHUV IHHGLQJ WKH SUHIHUUHG DQG DOWHUQDWH
VRXUFH WHUPLQDOV� 7KH UDWLQJV RI WKH FLUFXLW EUHDNHUVPXVW EH
EDVHG RQ WKH UHTXLUHPHQWV RI WKH 1DWLRQDO (OHFWULFDO &RGH
IRU LWV QDPHSODWH DPSHUH DQG VKRUW FLUFXLW ZLWKVWDQG UDWLQJV�
8VH FRSSHU ZLUHV RQO\ IRU WKH ��� DPS VL]H WUDQVIHU VZLWFK�
6HH WKH ZLULQJ GLDJUDP SURYLGHG ZLWK WKH XQLW�

(/(&752&87,21 r )/$6+ +$=$5'
7XUQ RII XWLOLW\ SRZHU DQG WXUQ RII WKH
JHQHUDWRU WR SUHYHQW HOHFWURFXWLRQ
ZKHQ ZLULQJ WKH WUDQVIHU VZLWFK�

&$%/( 63$&(56 ���� DPS� XQLW�
7KUHH FDEOH VSDFHUV DUH LQFOXGHG ZLWK WKH ��� DPSHUH VL]H
WUDQVIHU VZLWFK� 5XQ WKH SRZHU FDEOHV WKURXJK WKH FDEOH
VSDFHUV DV VKRZQ KHUH DQG SRVLWLRQ WKH FDEOH VSDFHUV
DSSUR[LPDWHO\ �� LQFKHV IURP WKH WHUPLQDO OXJV�

FDEOH VSDFHU

FDEOH VSDFHUV

� � LQFK DSSUR[LPDWH
IURP WHUPLQDO OXJV

��� DPSHUH WUDQVIHU VZLWFK
UHTXLUHV FDEOH VSDFHUV

/�
/�

/�
/�

/� /�

SUHIHUUHG VRXUFH �XWLOLW\�

DOWHUQDWH VRXUFH �JHQHUDWRU�

ORDG

&$%/( /226(1,1* '8( 72 6+257r&,5&8,7� ,QVWDOO
� FDEOH VSDFHUV �� LQ� IURP WHUPLQDO OXJV WR SUHYHQW
FDEOHV IURP ORRVHQLQJ LQ D VKRUWrFLUFXLW FRQGLWLRQ�

�

&$%/( &211(&7,216 �VHH ZLULQJ GLDJUDP�
3UHSDUH WKH ZLUHV IRU FRQQHFWLRQ DV IROORZV� VWULS WKH
LQVXODWLRQ� DYRLG QLFNLQJ RU ULQJLQJ WKH FRQGXFWRUV ZKHQ
VWULSSLQJ WKH FDEOH� 5HPRYH VXUIDFH R[LGHV IURP
FRQGXFWRUV E\ FOHDQLQJ ZLWK D ZLUH EUXVK� $SSO\ HOHFWULFDO
MRLQW FRPSRXQG DQG ZLSH DZD\ H[FHVV� ,QVHUW SUHSDUHG
FDEOH LQWR OXJ DQG WLJKWHQ WKH OXJ WR WKH WRUTXH VSHFLILHG RQ
WKH UDWLQJ ODEHO RQ WKH WUDQVIHU VZLWFK�
&RQQHFW WKH SUHIHUUHG VRXUFH �XWLOLW\� OLQH � DQG � ZLUHV WR
WKH WHUPLQDO OXJV PDUNHG /� DQG /� DW WKH ERWWRP� &RQQHFW
WKH DOWHUQDWH VRXUFH �JHQHUDWRU� OLQH � DQG � ZLUHV WR WKH
WHUPLQDO OXJV PDUNHG /� DQG /� DW WKH XSSHU PLGGOH�
&RQQHFW WKH ORDG OLQH � DQG � ZLUHV WR WKH WHUPLQDO OXJV
PDUNHG /� DQG /� DW WKH WRS RI WKH WUDQVIHU VZLWFK� 1HXWUDO
DQG JURXQG WHUPLQDOV DUH SURYLGHG�

*(1(5$725 67$57,1* &217$&76
%HIRUH ZLULQJ WKH JHQHUDWRU VWDUWLQJ FRQWDFWV UHIHU WR WKH
JHQHUDWRU PDQXIDFWXUHU
V LQVWDOODWLRQ PDQXDO IRU UHTXLUH�
PHQWV� 0DNH DOO FRQQHFWLRQV WR WKH FRQWUROOHU ZLWK WKH JHQ�
HUDWRU EDWWHU\ GLVFRQQHFWHG� 9HULI\ WKDW WKH LJQLWLRQ VZLWFK
LV LQ WKH 2)) SRVLWLRQ� &RQQHFW WKH JHQHUDWRU VWDUWLQJ FRQ�
WDFWV WR WKH DSSURSULDWH WHUPLQDOV RQ WHUPLQDO EORFN 7%� RQ
WKH &RQWUROOHU �&3�� 6HH WKH ZLULQJ GLDJUDP SURYLGHG ZLWK
WKH XQLW�
)RU ZLULQJ FRQYHQLHQFH WHUPLQDO EORFN 7%� KDV D UHPRYDEOH
SOXJ� 5HFRQQHFW WKH SOXJ ZLWK WHUPLQDO VFUHZV IDFLQJ LQZDUG�

&21752//(5 '$0$*(� 2EVHUYH SRODULW\ ZKHQ
FRQQHFWLQJ WKH JHQHUDWRU EDWWHU\ WR WKH FRQWUROOHU�
5HIHU WR ZLULQJ GLDJUDP� %H VXUH WR UHLQVWDOO WKH
7%� EORFN ZLWK WHUPLQDO VFUHZV IDFLQJ LQZDUG�

�

GLJLWDO
FRQWUROOHU

UHPRYDEOH
WHUPLQDO
EORFN 7%�

%H VXUH WR
UHLQVWDOO
ZLWK

WHUPLQDO
VFUHZV
IDFLQJ
LQZDUG�



� (QJOLVK

)81&7,21$/7(67�DIWHU LQVWDOODWLRQ�

$IWHU LQVWDOOLQJ WKH 6HULHV ��� DXWRPDWLF WUDQVIHU VZLWFK
SHUIRUP WKH IROORZLQJ WKUHHrSDUW IXQFWLRQDO WHVW�

� r 0$18$/ 23(5$7,21

(/(&752&87,21 r )/$6+ +$=$5'
'R QRW PDQXDOO\ RSHUDWH WKH WUDQVIHU
VZLWFK XQWLO XWLOLW\ DQG JHQHUDWRU DUH
GLVFRQQHFWHG� RSHQ FLUFXLW EUHDNHUV�

�� 3XW ERWK WKH SUHIHUUHG VRXUFH FLUFXLW EUHDNHU DQG WKH
DOWHUQDWH VRXUFH FLUFXLW EUHDNHU IHHGLQJ WKH DXWRPDWLF
WUDQVIHU VZLWFK LQ WKH 2)) SRVLWLRQ� 9HULI\ WKDW $//
32:(5 ,6 2)) � �6HH SDJH � IRU KDQGOH ORFDWLRQ��

�� *UDVS WKH PDLQWHQDQFH KDQGOH DQG WXUQ LW TXLFNO\ ZLWK
\RXU WKXPEDQG ILQJHUV WRPDQXDOO\ RSHUDWH WKH WUDQVIHU
VZLWFK� 7KH VZLWFK VKRXOG RSHUDWH VPRRWKO\ ZLWKRXW
ELQGLQJ� ,I LW GRHV QRW� FKHFN IRU VKLSSLQJ GDPDJH RU
FRQVWUXFWLRQ GHEULV�

PDLQWHQDQFH KDQGOH

:LWK $// 32:(5 2))
JUDVS PDLQWHQDQFH
KDQGOH DQG WXUQ LW
TXLFNO\ ZLWK \RXU
WKXPE DQG ILQJHUV�

ZHLJKW PDUNHG 3 �SUHIHUUHG� DQG $ �DOWHUQDWH�

�� $IWHU FKHFNLQJ WKH PDQXDO RSHUDWLRQ RSHUDWH WKH KDQGOH
DJDLQ TXLFNO\ WR UHWXUQ WKH WUDQVIHU VZLWFK WR WKH SUHIHUUHG
SRVLWLRQ �OHWWHU 3 RQ WKH URXQG ZHLJKW IDFLQJ \RX��

� r 92/7$*( &+(&.6
7KH 6HULHV ��� DXWRPDWLF WUDQVIHU VZLWFK LV UDWHG IRU
QRPLQDO ��� 9 DF DW �� +] �DV VWDWHG RQ WKH QDPHSODWH��
9HULI\ WKDW ERWK \RXU SUHIHUUHG DQG DOWHUQDWH VRXUFHV DUH
DOVR ��� 9 DF QRPLQDO� �� +]� 6HH WKH ZLULQJ GLDJUDP�

� r (/(&75,&$/ 23(5$7,21
7KLV SURFHGXUH FKHFNV WKH HOHFWULFDO RSHUDWLRQ RI WKH
DXWRPDWLF WUDQVIHU VZLWFK� ,I WKH DFWXDO RSHUDWLRQ GRHV QRW
IROORZ WKLV SURFHGXUH� FRQVXOW WKH 7URXEOHVKRRWLQJ VHFWLRQ�

3(5621$/ ,1-85< +$=$5'
,QVWDOO IURQW FRYHU EHIRUH RSHUDWLRQ�
$Q HOHFWULFDO V\VWHP IDXOW FRXOG
FDXVH D IODVK DQG FDXVH LQMXU\�

�

�� ,QVWDOO WKH HQFORVXUH FRYHU DQG WLJKWHQ WKH VFUHZV�

�� 9HULI\ WKDW WKH JHQHUDWRU EDWWHU\ LV FRQQHFWHG DQG WKDW WKH
JHQHUDWRU
V VWDUWLQJ FRQWUROV DUH VHW IRU DXWRPDWLF�

VRXUFH DFFHSWDEOH OLJKWV

WUDQVIHU VZLWFK RQ JHQHUDWRU
�DOWHUQDWH VRXUFH� OLJKW

WHVW EXWWRQ

WUDQVIHU VZLWFK RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW

�� 7XUQ RQ WKH SUHIHUUHG VRXUFH �XWLOLW\� FLUFXLW EUHDNHU�

�� 7XUQ RQ WKH DOWHUQDWH VRXUFH �JHQHUDWRU� FLUFXLW EUHDNHU�

�� 9HULI\ WKDW87,/,7< �SUHIHUUHG VRXUFH� DFFHSWDEOH OLJKW LV RQ�

�� 9HULI\ WKDW WKH 75$16)(5 6:,7&+ RQ XWLOLW\ �SUHIHUUHG
VRXUFH� OLJKW LV RQ�

�� 7KLV VWHS ZLOO VWDUW WKH JHQHUDWRU� 3UHVV DQG KROG WKH
3XVK WR 7HVW EXWWRQ XQWLO WKH *(1(5$725 �DOWHUQDWH
VRXUFH� DFFHSWDEOH OLJKW FRPHV RQ DQG VWD\V RQ� 7KHQ
UHOHDVH WKH EXWWRQ�

7KLV OLJKW LQGLFDWHV WKDW WKH JHQHUDWRU LV UXQQLQJ DQG
WKDW LWV RXWSXW YROWDJH DQG IUHTXHQF\ DUH DFFHSWDEOH�
8QGHU W\SLFDO FRQGLWLRQV� WKH OLJKW VKRXOG FRPH RQ DIWHU
DERXW � WR �� VHFRQGV� ,I WKH JHQHUDWRU LV UXQQLQJ DQG
IDLOV WR SURGXFH WKH SURSHU YROWDJH DQG IUHTXHQF\ DIWHU
�� VHFRQGV WKHQ D PDOIXQFWLRQ KDV RFFXUUHG �FRQVXOW
WKH 7URXEOHVKRRWLQJ VHFWLRQ��

�� $ERXW �� VHFRQGV DIWHU WKH *(1(5$725 �DOWHUQDWH
VRXUFH� DFFHSWDEOH OLJKW FRPHV RQ� WKH DXWRPDWLF
WUDQVIHU VZLWFK WUDQVIHUV WKH ORDG IURP WKH XWLOLW\ WR WKH
JHQHUDWRU� 7KH 75$16)(5 6:,7&+ RQ JHQHUDWRU
�DOWHUQDWH VRXUFH� OLJKW FRPHV RQ�

�� 7KH WUDQVIHU VZLWFK VWD\V FRQQHFWHG WR WKHJHQHUDWRU IRU �
PLQXWHV� 7KHQ WKH ORDG LV WUDQVIHUUHG EDFN WR WKH XWLOLW\�
7R E\SDVV WLPH GHOD\� SUHVV DQG UHOHDVH WKH 3XVK WR 7HVW
EXWWRQ DJDLQ�

��� $IWHU ORDG UHWUDQVIHU WR XWLOLW\� WKH JHQHUDWRU UXQV � PLQXWH
�ZLWKRXW ORDG�� WKHQ VKXWV GRZQ� 7KH *(1(5$725
DFFHSWDEOH OLJKW JRHV RII LQGLFDWLQJ WKDW JHQHUDWRU LV RII�

7KLV FRPSOHWHV WKH )XQFWLRQDO 7HVW� 3URFHHG WR QH[W SDJH�



�(QJOLVK

23(5$7,21

XWLOLW\ �SUHIHUUHG VRXUFH�
DFFHSWDEOH OLJKW

WUDQVIHU VZLWFK RQ JHQHUDWRU
�DOWHUQDWH VRXUFH� OLJKW

WUDQVIHU VZLWFK RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW

JHQHUDWRU �DOWHUQDWH VRXUFH�
DFFHSWDEOH OLJKW

H[HUFLVHU
OLJKW

,1',&$725 /,*+76

2Q WKH IURQW FRQWURO GLVSOD\ DUH ILYH OLJKWV WKDW LQGLFDWH WKH
VWDWXV RI WKH VRXUFHV DQG WKH DXWRPDWLF WUDQVIHU VZLWFK�

L 8WLOLW\ �SUHIHUUHG VRXUFH� DFFHSWDEOH
�OLJKW DW WKH WRS OHIW RI WKH GLVSOD\�

: :KHQ RQ� WKLV OLJKW LQGLFDWHV WKDW WKH XWLOLW\ YROWDJH LV
DFFHSWDEOH IRU FRQQHFWLRQ WR WKH ORDG�

L *HQHUDWRU �DOWHUQDWH VRXUFH� DFFHSWDEOH
�OLJKW DW WKH WRS ULJKW RI WKH GLVSOD\�

: :KHQ RQ� WKLV OLJKW LQGLFDWHV WKDW WKH JHQHUDWRU YROWDJH
DQG IUHTXHQF\ DUH DFFHSWDEOH IRU FRQQHFWLRQ WR WKH ORDG�

L 7UDQVIHU 6ZLWFK RQ XWLOLW\ �SUHIHUUHG VRXUFH�
�OLJKW DW WKH FHQWHU OHIW RI GLVSOD\�

: :KHQ RQ� WKLV OLJKW LQGLFDWHV WKDW WKH ORDG LV FRQQHFWHG WR
WKH XWLOLW\ �SUHIHUUHG VRXUFH��

L 7UDQVIHU 6ZLWFK RQ JHQHUDWRU �DOW� VRXUFH�
�OLJKW DW WKH FHQWHU ULJKW RI GLVSOD\�

: :KHQ RQ� WKLV OLJKW LQGLFDWHV WKDW WKH ORDG LV FRQQHFWHG WR
WKH JHQHUDWRU �DOWHUQDWH VRXUFH��

L $XWRPDWLF *HQHUDWRU ([HUFLVHU
�OLJKW DERYH EXWWRQ DW WKH ULJKW RI GLVSOD\�

: :KHQ WKH XWLOLW\ LV DFFHSWDEOH DQG WKH ORDG LV RQ WKH XWLOLW\�
WKLV OLJKW IODVKHV WKH QXPEHU RI GD\V XQWLO WKH QH[W H[HUFLVH
SHULRG� :KHQ LW LV RII� QR H[HUFLVHU SHULRG LV VHW� 7KH OLJKW LV
DOVR RII DQ\ WLPH WKH JHQHUDWRU LV UXQQLQJ�

386+ %877216

2Q WKH IURQW FRQWURO GLVSOD\ DUH WZR SXVK EXWWRQV WKDW
FRQWURO WKH RSHUDWLRQ RI WKH JHQHUDWRU DQG WKH DXWRPDWLF
WUDQVIHU VZLWFK�

/ 3XVK WR 7HVW �EXWWRQ RQ WKH OHIW VLGH�
: 7KLV EXWWRQ LV XVHG WR WHVW WKH V\VWHP� 6HH WKH 0DQXDO

*HQHUDWRU 7HVWLQJ VHFWLRQ RQ WKH QH[W SDJH�

: 7KLV EXWWRQ FDQ EH XVHG WR FDQFHO DQ\ DFWLYH WLPH GHOD\�
3UHVV DQG UHOHDVH WKH EXWWRQ WR E\SDVV WKH WLPH GHOD\�

: 7KLV EXWWRQ FDQ EH XVHG WR FOHDU GLVSOD\HG HUURU FRGHV�
6HH 7URXEOHVKRRWLQJ VHFWLRQ� 3UREOHP ��

/ $XWRPDWLF *HQHUDWRU ([HUFLVHU �ULJKW EXWWRQ�
: 7KLV EXWWRQ LV XVHG WR VHW WKH DXWRPDWLF JHQHUDWRU

H[HUFLVHU� 6HH WKH QH[W SDJH�

87,/,7< )$,/85(

7KH ORDG LV QRUPDOO\ FRQQHFWHG WR WKH SUHIHUUHG VRXUFH
�XWLOLW\� LI WKDW VRXUFH LV DFFHSWDEOH� ,I WKH SUHIHUUHG VRXUFH
�XWLOLW\� IDLOV� WKH IROORZLQJ VHTXHQFH RFFXUV�
�� 7KH 87,/,7< VRXUFH DFFHSWDEOH OLJKW JRHV RII�

�� 7KH DXWRPDWLF WUDQVIHU VZLWFK ZDLWV WKUHH VHFRQGV WR SUH�
YHQW QXLVDQFH VWDUWLQJ RI WKH JHQHUDWRU IURP PRPHQWDU\
GLSV RI WKH XWLOLW\ YROWDJH� ,I WKH XWLOLW\ LV UHVWRUHG GXULQJ WKH
WKUHH VHFRQGV� WKH 87,/,7< VRXUFH DFFHSWDEOH OLJKW
FRPHV RQ DQG QR IXUWKHU DFWLRQ LV WDNHQ�

�� ,I WKH XWLOLW\ UHPDLQV XQDFFHSWDEOH IRU WKUHH VHFRQGV� WKH
DXWRPDWLF WUDQVIHU VZLWFK FUDQNV DQG VWDUWV WKH JHQHUDWRU�

�� 2QFH WKHJHQHUDWRU VWDUWV� WKH DXWRPDWLF WUDQVIHU VZLWFK
ZDLWV XQWLO WKH JHQHUDWRU YROWDJH DQG IUHTXHQF\ DUH
DFFHSWDEOH� 7KHQ WKH *(1(5$725 VRXUFH DFFHSWDEOH
OLJKW FRPHV RQ�

�� :KHQ WKH JHQHUDWRU LV DFFHSWDEOH� WKH DXWRPDWLF WUDQVIHU
VZLWFK ZDLWV �� VHFRQGV WR DOORZ WKH JHQHUDWRU WR ZDUP XS�
7KHQ LW WUDQVIHUV WKH ORDG WR WKH JHQHUDWRU� 7KH 75$16)(5
6:,7&+ RQ JHQHUDWRU �DOWHUQDWH VRXUFH� OLJKW FRPHV RQ�

�� 7KH DXWRPDWLF WUDQVIHU VZLWFK ZDLWV IRU WKH XWLOLW\ VRXUFH WR
EH UHVWRUHG� :KHQ WKH XWLOLW\ DJDLQ EHFRPHV DFFHSWDEOH
WKH 87,/,7< VRXUFH DFFHSWDEOH OLJKW FRPHV RQ�

�� 7KH DXWRPDWLF WUDQVIHU VZLWFK WKHQ ZDLWV � PLQXWHV WR
DOORZ WKH XWLOLW\ WR VWDELOL]H� 7KHQ LW UHWUDQVIHUV WKH ORDG
EDFN WR WKH XWLOLW\� 7KH 75$16)(5 6:,7&+ RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW FRPHV RQ�

�� $IWHU ORDG UHWUDQVIHU WKH JHQHUDWRU ZLOO FRQWLQXH WR UXQ
XQORDGHG IRU RQH PLQXWH IRU HQJLQH FRROGRZQ� 7KHQ LW LV
VWRSSHG� 7KH *(1(5$725 DFFHSWDEOH OLJKW JRHV RII�



VRXUFH DFFHSWDEOH OLJKWV

WHVW EXWWRQ

WUDQVIHU VZLWFK RQ JHQHUDWRU
�DOWHUQDWH VRXUFH� OLJKW

WUDQVIHU VZLWFK RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW� (QJOLVK

$8720$7,& *(1(5$725 (;(5&,6(5
7KH DXWRPDWLF JHQHUDWRU H[HUFLVHU DXWRPDWLFDOO\ H[HUFLVHV
WKH JHQHUDWRU IRU �� PLQXWHV RQFH HYHU\ �� GD\V�

72 6(7 (;(5&,6(5
3UHVV DQG UHOHDVH WKH $XWRPDWLF *HQHUDWRU ([HUFLVHU EXW�
WRQ� $IWHU DERXW � VHFRQGV WKH H[HUFLVHU OLJKW IODVKHV �� WLPHV
WR LQGLFDWH WKDW WKH H[HUFLVHU KDV EHHQ VHW� 7KH QXPEHU RI
IODVKHV LQGLFDWHV WKH QXPEHU RI GD\V XQWLO WKHQH[W H[HUFLVHSH�
ULRG �DW DSSUR[LPDWHO\ WKH VDPH WLPH WKHEXWWRQ ZDVSUHVVHG��

72 ',6$%/( (;(5&,6(5
3UHVV DQG KROG WKH $XWRPDWLF *HQHUDWRU ([HUFLVHU EXWWRQ
XQWLO WKH OLJKW DERYH WKH EXWWRQ JRHV RII �OLJKW IODVKHV WKHQ
JRHV RII�� 7KH H[HUFLVHU LV QRZ GLVDEOHG DQG WKH OLJKW LV RII�

72 (1$%/( (;(5&,6(5
3UHVV DQG KROG WKH $XWRPDWLF *HQHUDWRU ([HUFLVHU EXWWRQ
XQWLO WKH OLJKW JRHV RII �OLJKW IODVKHV WKHQ JRHV RII�� ([HUFLVHU
LV QRZ HQDEOHG� $IWHU DERXW � VHFRQGV H[HUFLVHU OLJKW IODVKHV ��
WLPHV WR LQGLFDWH WKDW WKH H[HUFLVHU KDV EHHQ UHrHQDEOHG� VHW H[HUFLVHU EXWWRQ

DXWRPDWLF JHQHUDWRU H[HUFLVHU OLJKW

1RWH�:LWK D WRWDO SRZHU IDLOXUH �XWLOLW\ IDLOXUH DQG JHQHUDWRU IDLOV WR VWDUW DQG JHQHUDWRU EDWWHU\ LV GLVFRQQHFWHG� WKH H[HUFLVHU
PXVW EH UHVHW DIWHU SRZHU LV UHVWRUHG�

0$18$/ *(1(5$725 7(67,1*

*(1(5$725 7(67 :,7+ /2$' 75$16)(5
'XULQJ WKLV WHVW D XWLOLW\ IDLOXUH LV VLPXODWHG� 7KH JHQHUDWRU
VWDUWV DQG WKH ORDG WUDQVIHUV WR WKH JHQHUDWRU� 7KHQ WKH ORDG
UHWUDQVIHUV EDFN WR WKH XWLOLW\ DQG JHQHUDWRU VWRSV�
�� 3UHVV DQG KROG WKH 3XVK WR 7HVW EXWWRQ XQWLO WKH

*(1(5$725 DFFHSWDEOH OLJKW FRPHV RQ DQG VWD\V RQ
�WKH JHQHUDWRU FUDQNV DQG VWDUWV��

�� 7KH DXWRPDWLF WUDQVIHU VZLWFK ZDLWV �� VHFRQGV WR DOORZ WKH
JHQHUDWRU WR ZDUP XS� 7KHQ LW WUDQVIHUV WKH ORDG WR WKH
JHQHUDWRU� 7KH 75$16)(5
6:,7&+ RQ JHQHUDWRU
�DOWHUQDWH VRXUFH� OLJKW
FRPHV RQ�

�� $IWHU � PLQXWHV WKH DXWRr
PDWLF WUDQVIHU VZLWFK UHr
WUDQVIHUV WKH ORDG EDFN WR
WKH XWLOLW\� 7R E\SDVV WKH
WLPH GHOD\� SUHVV DQG
UHOHDVH WKH 3XVK WR 7HVW
EXWWRQ DJDLQ� 7KH 75$16r
)(5 6:,7&+ RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW
FRPHV RQ�

�� $IWHU ORDG UHWUDQVIHU WKH
JHQHUDWRU ZLOO FRQWLQXH WR
UXQ XQORDGHG IRU RQH PLQ�
XWH IRU HQJLQH FRROGRZQ�
7KHQ LW LV VWRSSHG� 7KH
*(1(5$725 DFFHSWDEOH
OLJKW JRHV RII�

*(1(5$725 7(67 :,7+287 /2$' 75$16)(5
'XULQJ WKH WHVW WKH JHQHUDWRU FUDQNV DQG VWDUWV DQG WKH
*(1(5$725 OLJKW FRPHV RQ �LI LW LV DFFHSWDEOH�� $IWHU
UXQQLQJ IRU ��PLQXWHV LW VWRSV� 7KURXJKRXW WKH WHVW WKH ORDG
UHPDLQV FRQQHFWHG WR WKH XWLOLW\ �WKH DXWRPDWLF WUDQVIHU
VZLWFK GRHV QRW WUDQVIHU WKH ORDG WR WKH JHQHUDWRU��

�� 3UHVV DQG UHOHDVH �GR QRW KROG� WKH 3XVK WR 7HVW EXWWRQ�
7KH JHQHUDWRU FUDQNV DQG VWDUWV� DQG WKH *(1(5$725
DFFHSWDEOH OLJKW FRPHV RQ DQG VWD\V RQ�

�� 7KH JHQHUDWRU UXQV IRU �� PLQXWHV� 7KH DXWRPDWLF
WUDQVIHU VZLWFK GRHV QRW
WUDQVIHU WKH ORDG WR WKH
JHQHUDWRU� 7KH 75$16�
)(5 6:,7&+ RQ XWLOLW\
�SUHIHUUHG VRXUFH� OLJKW
VWD\V RQ�

�� 7R E\SDVV WKH WLPH GHOD\ RU
FDQFHO WKH WHVW� SUHVV DQG
UHOHDVH WKH 3XVK WR 7HVW
EXWWRQ DJDLQ�

�� 7KH JHQHUDWRU VWRSV DQG
WKH *(1(5$725 DFFHSW�
DEOH OLJKW JRHV RII�



�(QJOLVK

7528%/(6+227,1*

7KLV WURXEOHVKRRWLQJ JXLGH GHVFULEHV VRPH RI WKH VLPSOH
FDXVHV RI SUREOHPV ZLWK WKH LQVWDOODWLRQ RI WKH DXWRPDWLF
WUDQVIHU VZLWFK� 7URXEOHVKRRWLQJ EH\RQG WKH VFRSH RI WKLV
JXLGH VKRXOG QRW EH DWWHPSWHG E\ WKH LQVWDOOHU� $ OLFHQVHG
HOHFWULFLDQ PXVW SHUIRUP DOO LQWHUQDO WURXEOHVKRRWLQJ� &ROHPDQ
FDQ EH FRQWDFWHG DW ���r���r�����

(/(&752&87,21 r )/$6+ +$=$5'
'R QRW ZRUN RQ WKH WUDQVIHU VZLWFK

XQWLO ERWK WKH XWLOLW\ DQG JHQHUDWRU DUH
RII� 7XUQ 2)) ERWK FLUFXLW EUHDNHUV�

3UREOHP �
7KH87,/,7< DFFHSWDEOH OLJKW GRHV QRW FRPH RQ ZKHQ XWLOLW\
SRZHU LV FRQQHFWHG WR WKH DXWRPDWLF WUDQVIHU VZLWFK�
: 9HULI\ WKDW WKH XWLOLW\ IHHG LV ��� 9 DF QRPLQDO DQG �� +]�

: 9HULI\ WKDW WKH XWLOLW\ IHHG LV ZLUHG WR WKH WHUPLQDO OXJV RQ
WKH ERWWRP RI WKH WUDQVIHU VZLWFK PDUNHG /� DQG /��

: 9HULI\ WKDW WKH XWLOLW\ IHHG LV FRQQHFWHG DQG WKDW LWV FLUFXLW
EUHDNHU LV 21�

: :LWK $// 32:(5 2))� YHULI\ WKDW WKH WUDQVIHU VZLWFK
KDUQHVV LV FRQQHFWHG SURSHUO\ WR WKH FRQWUROOHU �SOXJ DW
WKH ERWWRP��

3UREOHP �
3RZHU LV FRQQHFWHG �87,/,7< DFFHSWDEOH OLJKW DQG�RU
*(1(5$725 DFFHSWDEOH OLJKWV DUH RQ� EXW ERWK
75$16)(5 6:,7&+ SRVLWLRQ OLJKWV DUH RII�
: :LWK $// 32:(5 2))� YHULI\ WKDW WKH WUDQVIHU VZLWFK

KDUQHVV LV FRQQHFWHG SURSHUO\ WR WKH FRQWUROOHU �SOXJ DW
WKH ERWWRP��

3UREOHP �
*HQHUDWRU GRHV QRW FUDQN ZKHQ WKH XWLOLW\ VRXUFH IDLOV RU
ZKHQ WKH 3XVK WR 7HVW EXWWRQ LV SUHVVHG�

: 9HULI\ WKDW WKH JHQHUDWRU VWDUWLQJ FRQWUROV DUH VHW IRU
DXWRPDWLF RSHUDWLRQ�

: 9HULI\ HQJLQH VWDUW ORZ YROWDJH ZLULQJ EHWZHHQ FRQWUROOHU
WHUPLQDO EORFN 7%� �SOXJ RQ WKH OHIW� DQG WKH JHQHUDWRU�
&KHFN WKDW 7%�SOXJ LV SURSHUO\ VHDWHG LQ 7%� UHFHSWDFOH�

: 9HULI\ WKDW WKH JHQHUDWRU EDWWHU\ LV FRQQHFWHG DQG WKDW WKH
EDWWHU\ YROWDJH PHHWV WKH JHQHUDWRU PDQXIDFWXUHU
V
UHFRPPHQGDWLRQ�

: 9HULI\ WKDW WKH FRUUHFW FRQWDFW �QRUPDOO\ RSHQ RU QRUPDOO\
FORVHG� LV EHLQJ XWLOL]HG �VHH WKH JHQHUDWRU PDQXDO��

3UREOHP �
*HQHUDWRU FUDQNV EXW GRHV QRW VWDUW ZKHQ WKH XWLOLW\ VRXUFH
IDLOV RU ZKHQ WKH 3XVK WR 7HVW EXWWRQ LV SUHVVHG�
: 9HULI\ HQJLQH VWDUW ORZ YROWDJH ZLULQJ EHWZHHQ FRQWUROOHU

WHUPLQDO EORFN 7%� �SOXJ RQ WKH OHIW� DQG WKH JHQHUDWRU�
&KHFN WKDW 7%�SOXJ LV SURSHUO\ VHDWHG LQ 7%� UHFHSWDFOH�

: 9HULI\ SURSHU JHQHUDWRU RSHUDWLRQ �VHH JHQHUDWRU PDQXDO��

3UREOHP �
7KH DXWRPDWLF WUDQVIHU VZLWFK GRHV QRW WUDQVIHU WKH ORDG WR
WKH JHQHUDWRU �75$16)(5 6:,7&+ RQ JHQHUDWRU OLJKW GRHV
QRW FRPH RQ��

: 9HULI\ WKDW WKH *(1(5$725 VRXUFH DFFHSWDEOH OLJKW LV RQ�
7KH WUDQVIHU VZLWFK ZLOO QRW WUDQVIHU WKH ORDG WR WKHJHQHUDWRU
XQWLO WKH JHQHUDWRU RXWSXW LV DFFHSWDEOH� ,I WKH OLJKW LV RII
YHULI\ WKDW WKH FLUFXLW EUHDNHU IRU WKH JHQHUDWRU IHHG LV 21�

: :DLW �� VHFRQGV� 7KHUH LV D �� VHFRQG GHOD\ DIWHU WKH
JHQHUDWRU RXWSXW EHFRPHV DFFHSWDEOH WR SHUPLW WKH
JHQHUDWRU WR ZDUP XS�

: ,I WKH *(1(5$725 VRXUFH DFFHSWDEOH OLJKW VWLOO GRHV QRW
FRPH RQ� VHH 3UREOHPV � DQG ��

3UREOHP �
7KH DXWRPDWLF WUDQVIHU VZLWFK GRHV QRW WUDQVIHU WKH ORDG
EDFN WR WKH XWLOLW\ �75$16)(5 6:,7&+ RQ XWLOLW\ OLJKW GRHV
QRW FRPH RQ��

: 9HULI\ WKDW WKH 87,/,7< VRXUFH DFFHSWDEOH OLJKW LV RQ� 7KH
WUDQVIHU VZLWFK ZLOO QRW UHWUDQVIHU WKH ORDG WR WKH XWLOLW\ XQWLO
WKH XWLOLW\ VRXUFH LV DFFHSWDEOH DQG WKH OLJKW LV RQ� ,I OLJKW LV
RII� YHULI\ WKDW WKH FLUFXLW EUHDNHU IURP WKH XWLOLW\ IHHG LV21�

: :DLW � PLQXWHV� 7KHUH LV D � PLQXWH GHOD\ RQ UHWUDQVIHU WR
WKH XWLOLW\�

3UREOHP �
7KH *(1(5$725 VRXUFH DFFHSWDEOH OLJKW GRHV QRW JR RII
DIWHU WKH DXWRPDWLF WUDQVIHU VZLWFK UHWUDQVIHUV WKH ORDG EDFN
WR WKH XWLOLW\�

: :DLW � PLQXWH� $IWHU ORDG UHWUDQVIHU WR WKH XWLOLW\� WKHUH LV D
� PLQXWH GHOD\ IRU JHQHUDWRU FRROGRZQ EHIRUH VKXW GRZQ�

: 9HULI\ SURSHU RSHUDWLRQ RI WKH JHQHUDWRU �VHH WKH
JHQHUDWRU PDQXDO��

3UREOHP �
%RWK 75$16)(5 6:,7&+ SRVLWLRQ OLJKWV DUH IODVKLQJ �WKLV
LQGLFDWHV DQ HUURU FRQGLWLRQ��
: &RXQW WKH QXPEHU RI WLPHV WKH $XWRPDWLF *HQHUDWRU

([HUFLVHU OLJKW IODVKHV �UHSHDWV DIWHU SDXVH�� 7KLV QXPEHU
LV WKH HUURU FRGH�

: (UURU FRGHV�
� *HQHUDWRU IDLOHG WR VWDUW� 6HH 3UREOHPV � DQG ��
� *HQHUDWRU IDLOHG DIWHU VWDUWLQJ�6HH JHQHUDWRU PDQXDO�
� *HQHUDWRU RYHU IUHTXHQF\� 6HH JHQHUDWRU PDQXDO�
� 7UDQVIHU 6ZLWFK GLG QRW WUDQVIHU WKH ORDG

WR WKH JHQHUDWRU� 6HUYLFH UHTXLUHG�
� 7UDQVIHU 6ZLWFK GLG QRW WUDQVIHU WKH ORDG

WR WKH XWLOLW\� 6HUYLFH UHTXLUHG�
� &RQWUROOHU HUURU� 6HUYLFH UHTXLUHG�

: 7R FOHDU HUURU FRGH� SUHVV DQG UHOHDVH 3XVK WR 7HVW EXWWRQ�
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/RV ,QWHUUXSWRUHV GH 7UDQVIHUHQFLD $XWRP WLFD $6&26HULH
��� HVW Q DSUREDGRV VHJÔQ HQ HO (VW QGDU GHO
8QGHUZULWHU
V /DERUDWRULHV FRPR (TXLSRV GH ,QWHUUXSWRUHV
GH 7UDQVIHUHQFLD� 8/r����� 6X XVR HVW GHVWLQDGR VÊOR D
VLVWHPDV GH UHVHUYD RSFLRQDO HQ FRQIRUPLGDG FRQ HO
&ÊGLJR (O FWULFR 1DFLRQDO� 1(&�1)3$ ��� $UWõFXOR ����

3ODFD GH YDORUHV QRPLQDOHV
&DGD LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD �,7$� WLHQH
SODFDV GH YDORUHV QRPLQDOHV SDUD GHILQLU ODV FDUJDV \ OD
FDSDFLGDG GH UHVLVWHQFLD \ FLHUUH DQWH FRUULHQWHV GH
FRUWRFLUFXLWR� 9HD ORV YDORUHV HVSHFõILFRV HQ ODV SODFDV GHO
,QWHUUXSWRU GH 7UDQVIHUHQFLD�

�

/(6,21(6 2 '$Ç2 $/ ,17(5583725�
1R H[FHGD ORV YDORUHV QRPLQDOHV GH SODFD�
SXHV SXHGH FDXVDU OHVLRQHV SHUVRQDOHV R
JUDYHV GDÆRV HQ HO LQWHUUXSWRU�

3ODFD GH GDWRV
/D SODFD GH GDWRV GHO LQWHUUXSWRU GH WUDQVIHUHQFLD LQFOX\H
LQIRUPDFLÊQ SDUD FDGD ,7$ $6&26HULH ���� 8VH HO LQWHUUXSWRU
VÊOR GHQWUR GH ORV OõPLWHV TXH PXHVWUD HVWD SODFD� 0 V DEDMR
WDPEL Q VH PXHVWUD XQ 1ÔPHUR GH &DW ORJR WõSLFR FRQ OD
H[SOLFDLÊQ GH VXV FRPSRQHQWHV �

6HULHV
���

$XWRPDWLF 7UDQVIHU 6ZLWFK
IRU XVH RQ 6WDQGE\ 6\VWHPV
&DW 1R ���$����)�;&
6HU 1R ������
��� $ %20 ������
��� 9 �� +]

��� $ � ��� ) � ; &

GHVLJQDFLÊQ
GHO SURGXFWR

SRORV
�  � OõQHDV

UDQJRV GH DPSHULRV
��� Ê ��� DPSV

QHXWUR
$  QHXWUR VÊOLGR

JDELQHWH
&  7LSR �
*  7LSR �

VÊOR SDUD XVR
LQWHUQR

FÊGLJR GH YROWDMH
)  ��� 9FD

FÊGLJR GH
JUXSR GH FRQWURO
�  DXWRP WLFR

1ÔPHUR GH &DW ORJR

1R XVH HVWRV YDORUHV� YHD OD SODFD GH GDWRV�

WHUPLQDO
GH WLHUUD

WHUPLQDO
GH QHXWUR

SDODQFD SDUD
PDLQWHQLPLHQWR
�YHU 3(/,*52
HQ OD S JLQD ���

FRQWURODGRU
GLJLWDO FRQ
YLVXDOL]DFLÊQ
GH FRQWURO

LQWHUUXSWRU GH
WUDQVIHUHQFLD

(O ,QWHUUXSWRU GH 7UDQVIHUHQFLD $XWRP WLFD 6HULH ��� HQ JDELQHWH 7LSR � �FXELHUWD UHPRYLGD�
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(63(&,),&$&,21(6

,17(5583725 '( 75$16)(5(1&,$
$8720 7,&$ (1 *$%,1(7(
7DPDÆR GHO JDELQHWH

7LSR � ��l $OW� [ ���l $Q� [ �l 3U�� � � � � � � � � � � � � � � �
���� PP $OW� [ ��� PP $QFKR [ ��� PP 3U��

7LSR � ��l $OW� [ ��l $Q� [ � ���l 3U�� � � � � � � � � � � � � �
���� PP $OW� [ ��� PP $QFKR [ ��� PP 3U��

3HVR *DELQHWH 7LSR � �� OE�� � � � � � � � � � � � � � � � � � � � � � � � �
*DELQHWH 7LSR � �� OE�� � � � � � � � � � � � � � � � � � � � � � � �

7HPSHUDWXUD
2SHUDFLÊQ r�� ) D ����� )�r��� & D ���� &�� � � �
$OPDFHQDPLHQWR r��� )D�����)�r���&D����&�

,17(5583725 '( 75$16)(5(1&,$
3RORV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
9ROWDMH �QRPLQDO� ���r��� 9FD PRQRI VLFR� � � � � � � � � � � � �
)UHFXHQFLD �QRPLQDO� �� +]� � � � � � � � � � � � � � � � � � � � � � � � � �
&RUULHQWH �GHSHQGLHQGR GH OD XQLGDG� ��� Ê ��� DPSV� � � �
&RUULHQWH GH UHVLVWHQFLD � FLHUUH ������ DPSV� � � � � � � � � � �

DPSHULRV 506 VLP WULFRV ��� 9FD P [�
SDUD FXDOTXLHU FRUWDFLUFXLWR� IDEULFDQWH R 7LSR

VHJÔQ HO &ÊGLJR (O FWULFR 1DFLRQDO� 1(&�1)3$ ��
/RV WHUPLQDOHV GH SRWHQFLD GHO LQWHUUXSWRU GH WUDQVIHUHQFLD
DFHSWDQ FDOLEUHV GH FDEOHV
XQLGDG GH ��� DPSV r XQR �� D ��� $:* $/ R &8 �FREUH�
XQLGDG GH ��� DPSV r XQR �� D ��� $:* &8 �FREUH� VÊODPHQWH

&21752/$'25

9ROWDMH �QRPLQDO� ���r��� 9FD� � � � � � � � � � � � � � � � � � � � � � � �
GH DFWLYDFLÊQ �IXHQWH DFHSWDEOH� ��� 9FD� � � � � � � � �
GH LQDFWLYDFLÊQ �IXHQWH LQDFHSWDEOH� ��� 9FD� � � � �

)UHFXHQFLD �QRPLQDO� IXHQWH DOWHUQD �JHQHUDGRU� �� +]� �
GH DFWLYDFLÊQ �IXHQWH DFHSWDEOH� �� +]� � � � � � � � � � �
GH LQDFWLYDFLÊQ �IXHQWH LQDFHSWDEOH� �� +]� � � � � � �
6REUHIUHFXHQFLD �� +]� � � � � � � � � � � � � � � � � � � � � � � �

&RQWDFWRV GH FRQWURO GHO *HQHUDGRU �VH SURSRUFLRQDQ GRV�
� (QFHQGLGR �DUUDQTXH�VSGW � $ P [� � ��� P$ PLQLPR

D �� 9FF P [�� � � � � � � �
WUHV FLFORV GH HQFHQGLGR

�DUUDQTXH GH �� VHJ�� �� VHJ� GHVFDQVR�
� )XQFLRQDPLHQWR VSGW � $ P [� � ��� P$ PLQLPR� �

D �� 9FF PD[�� � � � � � � �
ORV WHUPLQDOHV DFHSWDQ ��� D ��� $:*
FDEOHV GH FREUH WUHQ]DGR SRU WHUPLQDO

5HWDUGRV GH WLHPSR
,JQRUH S UGLGDV GH YROWDMH GH OD IXHQWH SUHIHULGD

�FRPSDÆõD GH HOHFWULFLGDG� � VHJ�� � � � � � � � � � �
,JQRUH S UGLGDV GH YROWDMH GH OD IXHQWH DOWHUQD

�JHQHUDGRU� �� VHJ�� � � � � � � � � � � � � � � � � � � � � � �
7UDQVIHUHQFLD GH FDUJD D OD IXHQWH DOWHUQD

�JHQHUDGRU� �� VHJ� � � � � � � � � � � � � � � � � � � � � � �
5HWUDQVIHUHQFLD GH FDUJD D OD IXHQWH SUHIHULGD

�FRPSDÆõD GH HOHFWULFLGDG� � PLQ� � � � � � � � � � �
3HUõRGR GH HQIULDPLHQWR GHO JHQHUDGRU

�GHVSX V GH OD UHWUDQVIHUHQFLD GH OD FDUJD� � PLQ�� �

(MHUFLWDGRU $XWRP WLFR GHO *HQHUDGRU
7LHPSR GH UHSHWLFLÊQ FDGD �� GõDV� � � � � � � � � � � � � � �
'XUDFLÊQ �� PLQXWRV� � � � � � � � � � � � � � � � � � � � � � � � � �

,1752'8&&,Ë1

,1752'8&&,Ë1

/RV ,QWHUUXSWRUHV GH 7UDQVIHUHQFLD $XWRP WLFD $6&26HULH
��� HVW Q DSUREDGRV VHJÔQ HO (VW QGDU GH ORV
8QGHUZULWHU
V /DERUDWRULHV FRPR (TXLSRV GH ,QWHUUXSWRUHV
GH 7UDQVIHUHQFLD� 8/����� 6X XVR HVW GHVWLQDGR VÊOR D
VLVWHPDV GH UHVHUYD RSFLRQDO� HQ FRQIRUPLGDG FRQ HO
&ÊGLJR (O FWULFR 1DFLRQDO� 1(&�1)3$ ��� $UWõFXOR ����

(VWH LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD �,7$� HVW
GHVWLQDGR D DSOLFDFLRQHV GH HQHUJõD GH UHVHUYD HQ XVRV
UHVLGHQFLDOHV R FRPHUFLDOHV OLYLDQRV�

(O LQWHUUXSWRU GH WUDQVIHUHQFLD
DXWRP WLFD 6HULH ��� QR HVW
GLVHÆDGR SDUD VLVWHPDV GH HPHUr
JHQFLD R GH SUHVHUYDFLÊQ GH YLGD�

�

(VWH SURGXFWR QR HV SDUD VLVWHPDV GH
HPHUJHQFLD R GH SUHVHUYDFLÊQ GH YLGD� 6L 8G�
WLHQH UHTXLVLWRV P V H[LJHQWHV� FRPXQõTXHVH FRQ
$XWRPDWLF 6ZLWFK &R� SDUD FRQRFHU VREUH RWURV SURGXFWRV
DSWRV SDUD DSOLFDFLRQHV FUõWLFDV�

(O LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD D\XGD D
SURSRUFLRQDU XQD FRQH[LÊQ VHJXUD GH OD IXHQWH DOWHUQD
�JHQHUDGRU� D OD FDUJD HO FWULFD GHVSX V GH GHVFRQHFWDU OD
IXHQWH SUHIHULGD �FRPSDÆõD GH HOHFWULFLGDG�� (VWH LQFOX\H XQ
GLVSRVLWLYR LQWHUUXSWRU HOHFWURPHF QLFR GH GREOH WLUR
LQFRUSRUDGR SDUD DLVODU ODV IXHQWHV SUHIHULGD \ DOWHUQD� (VWD
DLVODPLHQWR HYLWD HO ULHVJR GH FRQHFWDU OD HOHFWULFLGDG GH OD
FRPSDÆõD GH VHUYLFLR DO JHQHUDGRU� OR TXH SRGUõD FDXVDU
GDÆR R OHVLRQHV SHUVRQDOHV� (O FRQWURODGRU GLJLWDO GHO
LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD SURSRUFLRQD
VXSHUYLVLÊQ FRQWLQXD GH DPEDV IXHQWHV GH HQHUJõD \ XQD
VHÆDO GH LQLFLR � SDUDGD DO JHQHUDGRU�
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,167$/$&,Ë1

/D LQVWDODFLÊQ GHO ,7$ $6&2 6HULH ��� GHEH VHU HMHFXWDGD
SRU XQ W FQLFR HOHFWULFLVWD DXWRUL]DGR� /D LQVWDODFLÊQ GHEH
VHJXLU ODV SDXWDV GHO &ÊGLJR (O FWULFR 1DFLRQDO \ WRGRV ORV
UHTXLVLWRV GHO FÊGLJR HO FWULFR ORFDO� 9HD ORV SODQRV GH
LQVWDODFLÊQ \ HO GLDJUDPD GH FDEOHDGR�

�

0$/ )81&,21$0,(172 2 ',60,18&,Ë1 '( /$ 9,'$ Õ7,/�
3URWHMD HO LQWHUUXSWRU FRQWUD ORV UHVLGXRV GH FRQVWUXFFLÊQ \
SDUWõFXODV PHW OLFDV SDUD HYLWDU HO PDO IXQFLRQDPLHQWR R OD
GLVPLQXFLÊQ GH OD YLGD ÔWLO�

5HWLUH OD WDSD IURQWDO GHO JDELQHWH H LQVSHFFLRQH OD XQLGDG
SRU VL KD\ GDÆRV RFDVLRQDGRV HQ HO WUDQVSRUWH� 6L ORV GDÆRV
VRQ HYLGHQWHV� QR SURFHGD FRQ OD LQVWDODFLÊQ GH OD XQLGDG�
(O JDELQHWH 7LSR � HV VÊOR SDUD XVR LQWHULRU �YHD ORV FÊGLJRV
ORFDOHV SDUD HO XVR GHO 7LSR ��� 0RQWH HO ,7$ YHUWLFDOPHQWH
HQ XQD HVWUXFWXUD GH VRSRUWH UõJLGD� 1LYHOH WRGRV ORV SXQWRV
GH PRQWDMH FRQ DUDQGHODV SODQDV WUDV ORV RULILFLRV� SDUD
HYLWDU GHIRUPDU HO JDELQHWH�

&21(;,21(6 '( /$6 /ô1($6 (/þ&75,&$6
(O FDEOHDGR GH LQVWDODFLÊQ OR GHEH UHDOL]DU XQ W FQLFR HOHFr
WULFLVWD FHUWLILFDGR� HQ FRQIRUPLGDG FRQ HO &ÊGLJR (O FWULFR
1DFLRQDO �1(&� \ WRGRV ORV UHTXLVLWRV GHO FÊGLJR HO FWULFR ORFDO�
(O ,7$ GHEH HVWDU SURWHJLGR FRQ FRUWDFLUFXLWRV GLPHQVLRQDGRV
DGHFXDGDPHQWH� TXH DOLPHQWHQ ORV WHUPLQDOHV GH OD IXHQWHV
SUHIHULGD \ DOWHUQD� /DV FDSDFLGDGHV QRPLQDOHV GH ORV
FRUWDFLUFXLWRV VH GHEHQ EDVDU HQ ORV UHTXLVLWRV GHO &ÊGLJR
(O FWULFR 1DFLRQDO SDUD VXV UDQJRV GH UHVLVWHQFLD D
FRUWRFLUFXLWRV \ DPSHUDMH GH OD SODFD GH GDWRV� 8VH VÊOR FDEOHV
GH FREUH SDUD HO LQWHUUXSWRU GH WUDQVIHUHQFLD GH ��� DPSHULRV�
9HD HO GLDJUDPD GH FDEOHDGR TXH VH HQWUHJD FRQ OD XQLGDG�

(/(&752&8&,Ë1 r 5,(6*2 '( &+,63$=2�
'HVFRQHFWH OD HOHFWULFLGDG GH OD FRPSDÆõD GH
VHUYLFLR \ GHVDFWLYH HO JHQHUDGRU SDUD HYLWDU
HOHFWURFXFLRQHV GXUDQWH HO FDEOHDGR GHO
LQWHUUXSWRU GH WUDQVIHUHQFLD�

6(3$5$'25(6 '( &$%/(6 �XQLGDG GH ��� DPSV�
6H LQFOX\HQ WUHV VHSDUDGRUHV GH FDEOHV FRQ HO ,7$GH���DPSHr
ULRV� 7LHQGD ORV FDEOHV GH HQHUJõD D WUDY V GH ORV VHSDUDGRUHV
FRPR VH PXHVWUD DTXõ \ XELTXH ORV VHSDUDGRUHV D DSUR[Lr
PDGDPHQWH �� SXOJDGDV GH ORV WHUPLQDOHV GH FRQH[LÊQ�

VHSDUDGRU GH FDEOHV

VHSDUDGRUHV GH FDEOHV

DSUR[LPDGDPHQWH D
� � SXOJDGD ��� PP�

GH ORV WHUPLQDOHV
GH FRQH[LÊQ

LQWHUUXSWRU GH WUDQVIHUHQFLD
GH ��� DPSHULRV

QHFHVLWD VHSDUDGRUHV GH FDEOHV

/�
/�

/� /�

/� /�

IXHQWH SUHIHULGD �VHUYLFLR�

IXHQWH DOWHUQD �JHQHUDGRU�

FDUJD

�

62/785$ '( &$%/(6 325 &2572&,5&8,72�
,QVWDOH WUHV VHSDUDGRUHV GH FDEOHV D �� SXOJDGD GH ORV
WHUPLQDOHV GH FRQH[LÊQ SDUD LPSHGLU TXH ORV FDEOHV VH
VXHOWHQ HQ FDVR GH XQ FRUWRFLUFXLWR�

&21(;,21(6 '( &$%/(6 �YHU GLDJUDPD GH FDEOHDGR�
3UHSDUH ORV FDEOHV SDUD OD FRQH[LÊQ GH OD VLJXLHQWH IRUPD� TXLWH
HO DLVODPLHQWR� HYLWH KDFHU PXHVFDV R VXUFRV FLUFXODUHV HQ ORV
FRQGXFWRUHV DO GHVFXEULU HO FDEOH� 4XLWH ORV Ê[LGRV VXSHUILFLDOHV
GH ORV FRQGXFWRUHV OLPSLDQGR FRQ XQ FHSLOOR GH DODPEUH�
$SOLTXH FRPSXHVWR SDUD MXQWDV HO FWULFDV \ OLPSLH FRQ XQ SDÆR
HO H[FHVR GH FRPSXHVWR� ,QVHUWH HO FDEOH SUHSDUDGR HQ HO
WHUPLQDO GH FRQH[LÊQ \ DSUHWH HO WHUPLQDO DO WRUTXH HVSHFLILFDGR
HQ OD SODFD GH UDQJRV HQ HO LQWHUUXSWRU GH WUDQVIHUHQFLD�
&RQHFWH ORV FDEOHV GH ODV OõQHDV � \ � GH OD IXHQWH SUHIHULGD
�FRPSDÆõD GH HOHFWULFLGDG� D ORV WHUPLQDOHV GH FRQH[LÊQ
PDUFDGRV /� \ /� HQ OD SDUWH LQIHULRU� &RQHFWH ORV FDEOHV GH ODV
OõQHDV � \ � GH OD IXHQWH DOWHUQD �JHQHUDGRU� D ORV WHUPLQDOHV
PDUFDGRV /� \ /� HQ HO PHGLR VXSHULRU� &RQHFWH ORV FDEOHV GH
ODV OõQHDV GH FDUJD � \ � D ORV WHUPLQDOHV PDUFDGRV /� \ /� HQ
OD SDUWH VXSHULRU GHO LQWHUUXSWRU GH WUDQVIHUHQFLD� 6H SURSRUr
FLRQDQ WHUPLQDOHV SDUD ORV FRQGXFWRUHV GH QHXWUR \ GH WLHUUD�

&217$&726 3$5$ (1&(1','2 GHO *HQHUDGRU
$QWHV GH FDEOHDU ORV FRQWDFWRV SDUD HQFHQGLGR GHO
JHQHUDGRU FRQVXOWH ORV UHTXLVLWRV HQ HO PDQXDO GH
LQVWDODFLÊQ GHO IDEULFDQWH GHO JHQHUDGRU� +DJD WRGDV ODV
FRQH[LRQHV DO FRQWURODGRU FRQ OD EDWHUõD GHO JHQHUDGRU
GHVFRQHFWDGD� 9HULILTXH TXH HO LQWHUUXSWRU GH HQFHQGLGR
HVW HQ OD SRVLFLÊQ DSDJDGR �2))�� &RQHFWH ORV FRQWDFWRV
SDUD HQFHQGLGR GHO JHQHUDGRU D ORV WHUPLQDOHV DGHFXDGRV HQ
OD UHJOHWD WHUPLQDO 7%� HQ HO &RQWURODGRU �&3�� 9HD HO
GLDJUDPD GH FDEOHDGR TXH VH HQWUHJD FRQ OD XQLGDG�
3DUD IDFLOLWDU HO FDEOHDGR� OD UHJOHWD WHUPLQDO 7%� WLHQH XQD
FODYLMD GHVPRQWDEOH� 9XHOYD D FRQHFWDU OD FODYLMD FRQ ORV
WRUQLOORV WHUPLQDOHV PLUDQGR KDFLD GHQWUR�

'$Ç2$/&21752/$'25� )õMHVH HQ OD SRODULGDG DO FRQHFWDU
OD EDWHUõD GHO JHQHUDGRU DO FRQWURODGRU� &RQVXOWH HO GLDJUDPD
GH FDEOHDGR� $VHJÔUHVH GH UHLQVWDODU OD UHJOHWD 7%� FRQ ORV
WRUQLOORV WHUPLQDOHV PLUDQGR KDFLD GHQWUR�

�

FRQWURODGRU
GLJLWDO

UHJOHWD
GH WHUPLQDOHV

7%�
GHVPRQWDEOH

$VHJÔUHVH
GH UHLQVWDODU
FRQ WRUQLOORV
WHUPLQDOHV
PLUDQGR
KDFLD
GHQWUR�



��(VSDÆRO

358(%$)81&,21$/ �GHVSX VGH OD LQVWDODFLÊQ�

'HVSX V GH LQVWDODU HO LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD
6HULH ���� UHDOLFH OD VLJXLHQWH SUXHED IXQFLRQDO GH WUHV SDUWHV�

� r 23(5$&,Ë1 0$18$/

(/(&752&8&,Ë1 r 5,(6*2'(&+,63$=2�
1R RSHUH HQ IRUPD PDQXDO HO LQWHUUXSWRU GH
WUDQVIHUHQFLD KDVWD TXH OD HOHFWULFLGDG GH OD
FRPSDÆõD GH VHUYLFLR \ HO JHQHUDGRU HVW Q
GHVFRQHFWDGRV� FRUWDFLUFXLWRV DELHUWRV�

�� &RORTXH WDQWR HO FRUWDFLUFXLWRV GH OD IXHQWH SUHIHULGD
FRPR HO FRUWDFLUFXLWRV GH OD IXHQWH DOWHUQD TXH DOLPHQWDQ
HO ,7$ HQ OD SRVLFLÊQ DSDJDGR �2))�� 9HULILTXH TXH �72'$
/$ (/(&75,&,'$' (67þ $86(17(� �9HD OD S JLQD ��
SDUD OD XELFDFLÊQ GH OD SDODQFD��

�� 7RPH OD SDODQFD GH PDQWHQLPLHQWR \ JõUHOD U SLGDPHQWH
FRQ VX SXOJDU \ HO UHVWR GH VXV GHGRV SDUD RSHUDU HQ
IRUPDPDQXDO HO LQWHUUXSWRU GH WUDQVIHUHQFLD� (O LQWHUUXSWRU
GHEHUõD RSHUDU HQ IRUPD UHJXODU VLQ WUDEDUVH� 6L QR HV DVõ�
YHULILTXH VL KD\ GDÆRV RFDVLRQDGRV SRU HO WUDQVSRUWH R
UHVLGXRV GH FRQVWUXFFLÊQ�

SDODQFD GH
PDQWHQLPLHQWR

&RQ 72'$ /$ (1(5*ô$ (/þ&75,&$
$86(17( WRPH OD SDODQFD GH
PDQWHQLPLHQWR \
JõUHOD U SLGDPHQWH
FRQ VX PDQR�

SHVD PDUFDGD 3 �SUHIHULGD� \ $ �DOWHUQD�

�� 'HVSX V GH UHYLVDU OD RSHUDFLÊQ PDQXDO KDJD IXQFLRQDU
OD SDODQFD RWUD YH] U SLGDPHQWH SDUD GHYROYHU HO
LQWHUUXSWRU GH WUDQVIHUHQFLD D OD SRVLFLÊQ SUHIHULGD �OHWUD3
HQ OD SHVD UHGRQGD IUHQWH D XVWHG��

� r 5(9,6,21(6 '( 92/7$-(
(O ,7$ GH OD 6HULH ��� HVW FDOLEUDGR SDUD YROWDMH QRPLQDO GH
��� 9FD D ��+] �FRPR VH HVWDEOHFH HQ OD SODFD GH GDWRV��
9HULILTXH TXH DPEDV IXHQWHV� SUHIHULGD \ DOWHUQD� WDPEL Q HVW Q
HQ ��� 9FD QRPLQDO� �� +]� 9HU HO GLDJUDPD GH FDEOHDGR�

� r 23(5$&,Ë1 (/þ&75,&$
(VWH SURFHGLPLHQWR UHYLVD OD RSHUDFLÊQ HO FWULFD GHO
LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD� 6L OD RSHUDFLÊQ UHDO
QR VLJXH HVWH SURFHGLPLHQWR� FRQVXOWH OD VHFFLÊQ GH
/RFDOL]DFLÊQ \ UHSDUDFLÊQ GH SUREOHPDV�

5,(6*2 '( /(6,21(6 3(5621$/(6�
,QVWDOH OD FXELHUWD IURQWDO DQWHV GH OD RSHUDr
FLÊQ� 8QD IDOOD GHO VLVWHPD HO FWULFR SRGUõD
SURYRFDU XQ FKLVSD]R \ FDXVDU XQD OHVLÊQ�

�

�� ,QVWDOH OD FXELHUWD IURQWDO GHO JDELQHWH \ DSUHWH ORV WRUQLOORV�

�� 9HULILTXH TXH OD EDWHUõD GHO JHQHUDGRU HVW FRQHFWDGD \ TXH
ORV FRQWUROHV SDUD HQFHQGLGR GHO JHQHUDGRU HVW Q DMXVWDGRV
SDUD DXWRP WLFR�

OXFHV GH IXHQWHV DFHSWDEOHV

ERWÊQ GH
SUXHED

OX] GH LQGLFDFLÊQ GH ,7$ HQ ODGR
GH HOHFWULFLGDG GH FRPSDÆõD GH

VHUYLFLR �IXHQWH SUHIHULGD�

OX] GH LQGLFDFLÊQ GH ,7$ HQ ODGR
GH JHQHUDGRU �IXHQWH DOWHUQD�

�� &RORTXH HO FRUWDFLUFXLWRV GH OD IXHQWH SUHIHULGD �FRPSDÆõD
GH VHUYLFLR� HQ SRVLFLÊQ DFWLYDGR �21��

�� &RORTXH HO FRUWDFLUFXLWRV GH OD IXHQWH DOWHUQD �JHQHUDGRU� HQ
SRVLFLÊQ DFWLYDGR �21��

�� 9HULILTXH TXH OD OX] GH 87,/,7< �FRPSDÆõD GH VHUYLFLR r
IXHQWH SUHIHULGD� DFHSWDEOH HVW HQFHQGLGD�

�� 9HULILTXH TXH OD OX] GH 75$16)(5 6:,7&+ �LQWHUUXSWRU GH
WUDQVIHUHQFLD� HQ ODGR GH FRPSDÆõD GH VHUYLFLR �IXHQWH
SUHIHULGD� HVW HQFHQGLGD�

�� (VWH SDVR HQFHQGHU HO JHQHUDGRU� 3UHVLRQH \ PDQWHQJD
SUHVLRQDGR HO ERWÊQ 3XVK WR 7HVW KDVWD TXH OD OX] GH
*(1(5$725 �JHQHUDGRU r IXHQWH DOWHUQD� DFHSWDEOH VH
HQFLHQGD \ SHUPDQH]FD HQFHQGLGD� /XHJR VXHOWH HO ERWÊQ�
(VWD OX] LQGLFD TXH HO JHQHUDGRU HVW IXQFLRQDQGR \ TXH VX
IUHFXHQFLD \ YROWDMH GH VDOLGD VRQ DFHSWDEOHV� %DMR
FRQGLFLRQHV QRUPDOHV� OD OX] GHEHUõD HQFHQGHUVH GHVSX V
GH XQRV � D �� VHJXQGRV� 6L HO JHQHUDGRU HVW IXQFLRQDQGR
\ QR SXHGH SURGXFLU HO YROWDMH QL OD IUHFXHQFLD DGHFXDGRV
GHVSX V GH �� VHJXQGRV� HQWRQFHV VH KD SURGXFLGR XQ PDO
IXQFLRQDPLHQWR �FRQVXOWH OD VHFFLÊQ /RFDOL]DFLÊQ \
UHSDUDFLÊQ GH SUREOHPDV��

�� $SUR[LPDGDPHQWH �� VHJXQGRV GHVSX V TXH OD OX] GH *(1r
(5$725 �IXHQWH DOWHUQD� DFHSWDEOH VH HQFLHQGH� HO LQWHUUXSr
WRU GH WUDQVIHUHQFLD DXWRP WLFD WUDQVILHUH OD FDUJD GHVGH OD
FRPSDÆõD GH VHUYLFLR DO JHQHUDGRU� 6H HQFLHQGH OD OX] GH
75$16)(5 6:,7&+ GHO ODGR GH JHQHUDGRU �IXHQWH DOWHUQD��

�� (O LQWHUUXSWRU GH WUDQVIHUHQFLD SHUPDQHFH FRQHFWDGR DO JHQr
HUDGRU GXUDQWH � PLQXWRV� /XHJR OD FDUJD VH WUDQVILHUH GH
YXHOWD D OD FRPSDÆõD GH VHUYLFLR� 3DUD LQYDOLGDU HO UHWDUGR GH
WLHPSR� SUHVLRQH \ VXHOWH HO ERWÊQ 3XVK WR 7HVW QXHYDPHQWH�

��� 'HVSX V GH OD UHWUDQVIHUHQFLD GH OD FDUJD D OD FRPSDÆõD GH
VHUYLFLR� HO JHQHUDGRU IXQFLRQD � PLQXWR �VLQ FDUJD�� OXHJR
VH DSDJD� /D OX] GH*(1(5$725 �JHQHUDGRU� DFHSWDEOH VH
DSDJD LQGLFDQGR TXH HO JHQHUDWRU HVW DSDJDGR�

(VWR FRPSOHWD OD 3UXHED )XQFLRQDO� 6LJD HQ OD SUÊ[LPD S JLQD�



�� (VSDÆRO

23(5$&,Ë1

OX] GH LQGLFDFLÊQ GH HOHFWULFLGDG GH
FRPSDÆõD GH VHUYLFLR �IXHQWH SUHIHULGD�
DFHSWDEOH

OX] GHO
HMHUFLWDGRU

OX] GH LQGLFDFLÊQ GH JHQHUDGRU
�IXHQWH DOWHUQDWLYD�

DFHSWDEOH

OX] GH
LQGLFDFLÊQ GH ,7$ HQ ODGR GH HOHFWULFLGDG
GH FRPSDÆõD GH VHUYLFLR �IXHQWH SUHIHULGD�

OX] GH
LQGLFDFLÊQ GH ,7$ HQ ODGR GH

JHQHUDGRU �IXHQWH DOWHUQD�

/8&(6 ,1',&$'25$6
(Q OD SDQWDOOD GH FRQWURO IURQWDO KD\ FLQFR OXFHV TXH LQGLFDQ
HO HVWDGR GH ODV IXHQWHV \ GHO ,7$�

L 8WLOLW\ �FRPSDÆõD GH VHUYLFLR r IXHQWH SUHIHULGD�
DFHSWDEOH �OX] HQ OD SDUWH VXSHULRU L]TXLHUGD GH OD SDQWDOOD�
: &XDQGR HVW HQFHQGLGD� HVWD OX] LQGLFD TXH HO YROWDMH GH OD

FRPSDÆõD GH VHUYLFLR HV DFHSWDEOH SDUD FRQHFWDUOR D OD FDUJD�

L *HQHUDWRU �JHQHUDGRU r IXHQWH DOWHUQD�
DFHSWDEOH �OX] HQ OD SDUWH VXSHULRU GHUHFKD GH OD SDQWDOOD�
: &XDQGR HVW HQFHQGLGD� HVWD OX] LQGLFD TXH HO YROWDMH \

IUHFXHQFLD GHO JHQHUDGRU VRQ DFHSWDEOHV SDUD FRQHFWDUORV
D OD FDUJD�

L 7UDQVIHU 6ZLWFK �,QWHUUXSWRU GH 7UDQVIHUHQFLD�
GH ODGR GH OD FRPSDÆõD GH VHUYLFLR �IXHQWH
SUHIHULGD� OX] HQ OD SDUWH FHQWUDO L]TXLHUGD GH OD SDQWDOOD
: &XDQGR HVW HQFHQGLGD� HVWD OX] LQGLFD TXH OD FDUJD HVW

FRQHFWDGD GHO ODGR GH OD FRPSDÆõD GH VHUYLFLR �IXHQWH
SUHIHULGD�

L 7UDQVIHU 6ZLWFK �,QWHUUXSWRU GH 7UDQVIHUHQFLD�
FRQ JHQHUDGRU �IXHQWH DOWHUQD�

�OX] HQ SDUWH FHQWUDO GHUHFKD GH OD SDQWDOOD�
: &XDQGR HVW HQFHQGLGD� HVWD OX] LQGLFD TXH OD FDUJD HVW

FRQHFWDGD DO JHQHUDGRU �IXHQWH DOWHUQD��

L $XWRPDWLF *HQHUDWRU ([HUFLVHU
�(MHUFLWDGRU DXWRP WLFR GHO JHQHUDGRU�

�OX] VREUH HO ERWÊQ D OD GHUHFKD GH OD SDQWDOOD�
: &XDQGR OD HOHFWULFLGDG GH OD FRPSDÆõD GH VHUYLFLR HV

DFHSWDEOH \ OD FDUJD HVW FRQHFWDGD D HVWD IXHQWH� HVWD OX]
GHVWHOOD HO QÔPHUR GH GõDV TXH IDOWDQ SDUD HO VLJXLHQWH
SHUõRGR GH HMHUFLFLR� &XDQGR HVW DSDJDGD� QR VH KD ILMDGR
XQ SHUõRGR SDUD HO HMHUFLWDGRU� /D OX] WDPEL Q HVW DSDJDGD
PLHQWUDV HO JHQHUDGRU HVW IXQFLRQDQGR�

%2721(6 38/6$'25(6
(Q OD SDQWDOOD GH FRQWURO IURQWDO KD\GRVERWRQHVSXOVDGRUHV
TXH FRQWURODQ OD RSHUDFLÊQ GHO JHQHUDGRU \ HO ,7$�

/ 3XVK WR 7HVW �ERWÊQ HQ HO ODGR L]TXLHUGR�
: (VWH ERWÊQ VH XVD SDUD SUREDU HO VLVWHPD� 9HD OD VHFFLÊQ

3UXHED 0DQXDO GHO *HQHUDGRU HQ OD S JLQD VLJXLHQWH�
: (VWH ERWÊQ VH SXHGH XVDU SDUD FDQFHODU FXDOTXLHU

UHWDUGR GH WLHPSR DFWLYR� 3UHVLRQH \ VXHOWH HO ERWÊQ SDUD
LQYDOLGDU HO UHWDUGR GH WLHPSR�

: (VWH ERWÊQ VH SXHGH XVDU SDUD GHVSHMDU FÊGLJRV GH HUURU
YLVXDOL]DGRV� 9HD OD VHFFLÊQ /RFDOL]DFLÊQ \ UHSDUDFLÊQ
GH SUREOHPDV� 3UREOHPD ��

/ $XWRPDWLF *HQHUDWRU ([HUFLVHU �ERWÊQ GHUHFKR�
: (VWH ERWÊQ VH XVD SDUD ILMDU HO HMHUFLWDGRU DXWRP WLFR GHO

JHQHUDGRU� 9HD OD SUÊ[LPD S JLQD�

)DOOD GH OD HOHFWULFLGDGGH OD FRPSDÆõD GHVHUYLFLR

/D FDUJD HVW FRQHFWDGD QRUPDOPHQWH D OD IXHQWH SUHIHULGD
�FRPSDÆõD GH VHUYLFLR� VL HVD IXHQWH HV DFHSWDEOH� 6L OD
IXHQWH SUHIHULGD IDOOD� VH SURGXFH OD VLJXLHQWH VHFXHQFLD�
�� /D OX] GH IXHQWH GH 87,/,7< DFHSWDEOH VH DSDJD�

�� (O ,7$ HVSHUD WUHV VHJXQGRV SDUD HYLWDU XQ HQFHQGLGR
SHUMXGLFLDO GHO JHQHUDGRU SURGXFWRGH FDõGDVPRPHQW QHDV
GHO YROWDMH GH OD FRPSDÆõD GH VHUYLFLR� 6L HO YROWDMH GH OD
FRPSDÆõD GH VHUYLFLR VH UHVWDEOHFH GXUDQWH ORV WUHV
VHJXQGRV� VH HQFLHQGH OD OX] GH IXHQWH GH 87,/,7<
�VHUYLFLR� DFHSWDEOH \ QR VH WRPD QLQJXQD RWUH DFFLÊQ�

�� 6L OD HOHFWULFLGDG GH OD FRPSDÆõD GH VHUYLFLR SHUPDQHFH
LQDFHSWDEOH SRU WUHV VHJXQGRV� HO ,7$ DFWÔD \ KDFH
HQFHQGHU HO JHQHUDGRU�

�� 8QD YH] TXH VH DFWLYD HO JHQHUDGRU� HO ,7$ HVSHUD KDVWD
TXH HO YROWDMH \ OD IUHFXHQFLD GHO JHQHUDGRU VHDQ
DFHSWDEOHV� (QWRQFHV VH HQFLHQGH OD OX] GH IXHQWH GH
*(1(5$725 �JHQHUDGRU� DFHSWDEOH�

�� &XDQGR HO JHQHUDGRU HVW DFHSWDEOH� HO ,7$ HVSHUD ��
VHJXQGRV SDUD SHUPLWLU TXH HO JHQHUDGRU FDOLHQWH�
(QWRQFHV WUDQVILHUH OD FDUJD DO JHQHUDGRU� 6H HQFLHQGH
OD OX] GH 75$16)(5 6:,7&+ �LQWHUUXSWRU GH
WUDQVIHUHQFLD� GHO ODGR GH JHQHUDGRU �IXHQWH DOWHUQD��

�� (O ,7$ HVSHUD KDVWD TXH OD IXHQWH GH OD FRPSDÆõD GH VHUYLFLR
VH UHVWDEOH]FD� &XDQGRHVWD IXHQWH HVW QXHYDPHQWH DFHSr
WDEOH� VH HQFLHQGH OD OX] GH IXHQWH GH 87,/,7< DFHSWDEOH�

�� (O ,7$ HQWRQFHV HVSHUD � PLQXWRV SDUD SHUPLWLU TXH OD
HOHFWULFLGDG GH OD FRPSDÆõD GH VHUYLFLR VH HVWDELOLFH�
/XHJR� UHWUDQVILHUH OD FDUJD GH YXHOWD D HVD IXHQWH� 6H
HQFLHQGH OD OX] GH 75$16)(5 6:,7&+ GHO ODGR GH OD
FRPSDÆõD GH VHUYLFLR �IXHQWH SUHIHULGD��

�� 'HVSX V GH OD UHWUDQVIHUHQFLD GH FDUJD� HO JHQHUDGRU
FRQWLQXDU IXQFLRQDQGRVLQ FDUJDSRU XQPLQXWR SDUD TXH
HO PRWRU VH HQIUõH� /XHJR VH GHWLHQH� /D OX] GH
*(1(5$725 DFHSWDEOH VH DSDJD�



ORDG WUDQVIHU
WHVW EXWWRQ

OXFHV GH IXHQWHV DFHSWDEOHV

OX] GH
LQGLFDFLÊQ GH ,7$ HQ ODGR GH HOHFWULFLGDG
GH FRPSDÆõD GH VHUYLFLR �IXHQWH SUHIHULGD�

OX] GH
LQGLFDFLÊQ GH ,7$ HQ ODGR GH

JHQHUDGRU �IXHQWH DOWHUQD�
��(VSDÆRO

(MHUFLWDGRU$XWRP WLFRGHO*HQHUDGRU
(O HMHUFLWDGRU DXWRP WLFR GHO JHQHUDGRU HMHUFLWD DXWRP WLFDr
PHQWH HO JHQHUDGRU SRU �� PLQXWRV XQD YH] FDGD �� GõDV�

3$5$ $-867$5 (/ (-(5&,7$'25
2SULPD \ OLEHUH HO ERWÊQ $XWRPDWLF *HQHUDWRU ([HUFLVHU�
'HVSX V GH � VHJXQGRV DSUR[LPDGDPHQWH OD OX] GH HMHUFLWD�
GRU GHVWHOOD �� YHFHV SDUD LQGLFDU TXH HO HMHUFLWDGRU KD VLGR
DMXVWDGR� (O QÔPHUR GH GHVWHOORV LQGLFD HO QÔPHUR GH GõDV
KDVWD HO SUÊ[LPR SHUõRGR GH HMHUFLFLR �D DSUR[LPDGDPHQWH HO
PLVPR WLHPSR TXH HO ERWÊQ VH SUHVLRQH��

3$5$ '(6$&7,9$5 (/ (-(5&,7'25
2SULPD \ UHWHQJD HO ERWÊQ$XWRPDWLF *HQHUDWRU ([HUFLVHU
KDVWD TXH OD OX] HVW DSDJDGD �OD OX] GHVWHOOD \ OXHJR VH
DSDJD�� (O HMHUFLWDGRU HVW DKRUD GHVDFWLYDGR \ OD OX] HVW
DSDJDGD�

3$5$ $&7,9$5 (/ (-(5&,7$'25
2SUPD \ UHWHQJD HO ERWÊQ $XWRPDWLF *HQHUDWRU ([HUFLVHU
KDVWD TXH OD OX] VH DSDJXH �OD OX] GHVWHOOD \ OXHJRVHDSDJD��
(O HMHUFLWDGRU HVW DKRUD DFWLYDGR� 'HVSX V GH
DSUR[LPDGDPHQWH � VHJXQGRV OD OX] GHVWHOOD �� YHFHV SDUD
LQGLFDU TXH HO HMHUFLWDGRU KD VLGR UHDFWLYDGR�

ERWÊQ GH DMXVWH GHO HMHUFLWDGRU

OX] GH HMHUFLWDGRU DXWRP WLFR GHO JHQHUDGRU

1RWD� &RQ XQD IDOOD WRWDO GH OD HQHUJõD HO FWULFD �IDOOD GH OD FRPSDÆõD GH VHUYLFLR \ HO JHQHUDGRU QR DUUDQTXH \ ODV EDWHULDV GHO
JHQHUDGRU HVW Q GHVFRQHFWDGDV� HO HMHUFLWDGRU GHEH DMXVWDUVH GH QXHYR GHVSX V TXH VH UHVWDEOH]FD OD HQHUJõD HO FWULFD�

358(%$0$18$/'(/*(1(5$'25

3UXHED GHO *HQHUDGRU FRQ 7UDQVIHUHQFLD GH &DUJD
'XUDQWH HVWD SUXHED VH VLPXOD XQD IDOOD GH OD FRPSDÆõD GH
VHUYLFLR� (O JHQHUDGRU HQFLHQGH \ OD FDUJD VH WUDQVILHUH DO
JHQHUDGRU� (QWRQFHV OD FDUJD VH UHWUDQVILHUH D OD FRPSDÆõD
GH VHUYLFLR \ HO JHQHUDGRU SDUD GH IXQFLRQDU�
�� 2SULPD \ UHWHQJD HO ERWÊQ 3XVK WR 7HVW KDVWD TXH OD OX]

*(1(5$725 �JHQHUDGRU� DFHSWDEOH HVW HQFHQGLGD \
SHUPDQH]FD DVõ �HO JHQHUDGRU VH HQFLHQGH��

�� (O ,7$ HVSHUD �� VHJXQGRV SDUD SHUPLWLU FDOHQWDPLHQWR GHO
JHQHUDGRU� (QWRQFHV VH WUDQVILHUH OD FDUJD DO JHQHUDGRU� /D OX]
75$16)(5 6:,7&+ GH ODGR
GHO JHQHUDGRU VH HQFLHQGH�

�� 'HVSX V GH � PLQXWRV HO
LQWHUUXSWRU GH WUDQVIHUHQFLD
DXWRP WLFD UHWUDQVILHUH OD
FDUJD D OD FRPSDÆõD GH
VHUYLFLR� 3DUD LQYDOLGDU HO
UHWDUGR GH WLHPSR� SUHVLRQH \
OLEHUH HO ERWÊQ 3XVK WR 7HVW
QXHYDPHQWH� /D OX] GH
LQGLFDFLÊQ GH 75$16)(5
6:,7&+ GHO ODGR GH OD
FRPSDÆõD GH VHUYLFLR
�IXHQWH SUHIHULGD� VH HQr
FLHQGH�

�� 'HVSX V GH UHWUDQVIHULU OD
FDUJD HO JHQHUDGRU FRQr
WLQÔD IXQFLRQDQGR VLQ FDUJD
SRU XQ PLQXWR SDUD HQIULDr
PLHQWR GHO PRWRU� /XHJR SDUD
GH IXQFLRQDU� /D OX] *(1(5r
$725 DFHSWDEOH VH DSDJD�

3UXHED GHO *HQHUDGRU VLQ 7UDQVIHUHQFLD GH &DUJD
'XUDQWH OD SUXHED HO JHQHUDGRU VH HQFLHQGH \ DUUDQFD \ OD OX]
*(1(5$725 �JHQHUDGRU� VH HQFLHQGH �VL HVW DFHSWDEOH��
'HVSX V GH IXQFLRQDU SRU �� PLQXWRV VH GHWLHQH� $ OR ODUJR
GH OD SUXHED OD FDUJD FRQWLQÔD FRQHFWDGD D OD FRPSDÆõD GH
HOHFWULFLGDG �HO LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFD QR
WUDQVILHUH OD FDUJD DO JHQHUDGRU��

�� 2SULPD \ OLEHUH �QR UHWHQJD� HO ERWÊQ 3XVK WR 7HVW � (O
JHQHUDGRU HQFLHQGH \ DUUDQFD� \ OD OX]*(1(5$725 DFHSWDEOH
VH HQFLHQGH \ SHUPDQHFH HQFHQGLGD�

�� (O JHQHUDGRU IXQFLRQD SRU
�� PLQXWRV� (O LQWHUUXSWRU GH
WUDQVIHUHQFLD DXWRP WLFD QR
WUDQVILHUH OD FDUJD DO JHQHr
UDGRU� /D OX] 75$16)(5
6:,7&+ GHO ODGR GH OD
FRPSDÆõD GH VHUYLFLR �IXHQWH
SUHIHULGD� SHUPDQHFH HQr
FHQGLGD�

�� 3DUD LQYDOLGDU HO UHWDUGR GH
WLHPSR R FDQFHODU OD SUXHED�
RSULPD \ OLEHUH HO ERWÊQ
3XVK WR 7HVW QXHYDPHQWH�

�� (O JHQHUDGRU SDUD GH
IXQFLRQDU \ OD OX]
*(1(5$725 DFHSWDEOH VH
DSDJD�



�� (VSDÆRO

/2&$/,=$&,Ë1<5(3$5$&,Ë1'(352%/(0$6
(Q HVWD JXõD GH ORFDOL]DFLÊQ \ UHSDUDFLÊQ GH SUREOHPDV VH
GHVFULEHQ DOJXQDVGH ODV FDXVDV VHQFLOODV GH ORVSUREOHPDV
DO LQVWDODU HO ,7$� (O LQVWDODGRU QR GHEHUõD LQWHQWDU OD
ORFDOL]DFLÊQ \ UHSDUDFLÊQ GH SUREOHPDV P V DOO GHO
DOFDQFH GH HVWD JXõD� 8Q HOHFWULFLVWD DXWRUL]DGR GHEH
UHDOL]DU WRGD OD ORFDOL]DFLÊQ \ UHSDUDFLÊQ GH SUREOHPDV
LQWHUQDV� 6H SXHGH FRQWDFWDU &ROHPDQ SRU ���r���r�����

5,(6*26 '( (/(&752&8&,Ë1 r &+,63$=26�
1R WUDEDMH HQ HO LQWHUUXSWRU GH WUDQVIHUHQFLD KDVWD
WDQWR OD HOHFWULFLGDG GH OD FRPSDÆõD GH VHUYLFLR
FRPR GHO JHQHUDGRU HVW Q DXVHQWHV� &RORTXH HQ
SRVLFLÊQ 2)) �$3$*$'2� DPERV FRUWDFLUFXLWRV�

3UREOHPD �
/D OX] GH 87,/,7< �FRPSDÆõD GH VHUYLFLR� DFHSWDEOH QR VH
HQFLHQGH FXDQGR OD HQHUJõD GH OD FRPSDÆõD GH VHUYLFLR HVW
FRQHFWDGD DO LQWHUUXSWRU GH WUDQVIHUHQFLD DXWRP WLFR �,7$��
: 9HULILTXH TXH OD DOLPHQWDFLÊQ GH OD FRPSDÆõD GH VHUYLFLR

VHD GH ��� 9FD QRPLQDO \ �� +]�
: 9HULILTXH TXH OD DOLPHQWDFLÊQ GH OD FRPSDÆõD GH VHUYLFLR

HVW FRQHFWDGD PHGLDQWH FDEOHV D ORV WHUPLQDOHV GH
FRQH[LÊQ HQ OD SDUWH LQIHULRU GHO LQWHUUXSWRU GH
WUDQVIHUHQFLD PDUFDGRV /� \ /��

: 9HULILTXH TXH OD DOLPHQWDFLÊQ GH OD FRPSDÆõD GH VHUYLFLR HVW
FRQHFWDGD \ TXH VX FRUWDFLUFXLWR HVW 21 �$&7,9$'2��

: &RQ 72'$6 /26 )8(17(6 '( (/(&75,&,'$'
$86(17(6�$3$*$'$6� YHULILTXH TXH HO DUQ V GHO
LQWHUUXSWRU GH WUDQVIHUHQFLD HVW FRQHFWDGR HQ IRUPD
DGHFXDGD DO FRQWURODGRU �FODYLMD HQ OD SDUWH LQIHULRU��

3UREOHPD �
/D HOHFWULFLGDG HVW FRQHFWDGD �OD OX] GH 87,/,7< DFHSWDEOH \ � R
ODV OXFHV GH *(1(5$725 DFHSWDEOH HVW Q HQFHQGLGDV� SHUR
DPEDV OXFHV GH SRVLFLÊQ GHO 75$16)(5 6:,7&+ HVW Q
DSDJDGDV�
: &RQ 72'$6 /26 )8(17(6 '( (/(&75,&,'$'

$86(17(6�$3$*$'$6� YHULILTXH TXH HO DUQ V GHO
LQWHUUXSWRU GH WUDQVIHUHQFLD HVW FRQHFWDGR HQ IRUPD
DGHFXDGD DO FRQWURODGRU �FODYLMD HQ OD SDUWH LQIHULRU��

3UREOHPD �
(O JHQHUDGRU QR DUUDQFD FXDQGR OD IXHQWH GH OD FRPSDÆõD GH
VHUYLFLR IDOOD R FXDQGR VH SUHVLRQD HO ERWÊQ 3XVK WR 7HVW
�SUHVLRQDU SDUD SUREDU��
: 9HULILTXH TXH ORV FRQWUROHV GH HQFHQGLGR GHO JHQHUDGRU

HVW Q DMXVWDGRV SDUD RSHUDFLÊQ DXWRP WLFD�
: 9HULILTXH HO FDEOHDGR GH EDMR YROWDMH GH HQFHQGLGR GHO PRWRU

HQWUH OD UHJOHWD GH WHUPLQDOHV 7%� �FODYLMD HQ OD L]TXLHUGD� GHO
FRQWURODGRU \ HO JHQHUDGRU� 5HYLVH TXH OD FODYLMD GH 7%� HVW
DVHQWDGD HQ IRUPD DGHFXDGD HQ HO UHFHSW FXOR GH 7%��

: 9HULILTXH TXH OD EDWHUõD GHO JHQHUDGRU HVW FRQHFWDGD \
TXH HO YROWDMH GH OD EDWHUõD FXPSOD FRQ OD UHFRPHQGDFLÊQ
GHO IDEULFDQWH GHO JHQHUDGRU�

: 9HULILTXH TXH VH HVW XWLOL]DQGR HO FRQWDFWR FRUUHFWR
�QRUPDOPHQWH DELHUWR R QRUPDOPHQWH FHUUDGR�� 


3UREOHPD �
(O JHQHUDGRU DUUDQFD SHUR QR IXQFLRQD FXDQGR OD IXHQWH GH
OD FRPSDÆõD GH VHUYLFLR IDOOD R FXDQGR VH SUHVLRQD HO ERWÊQ
3XVK WR 7HVW �SUHVLRQDU SDUD SUXHED��

: 9HULILTXH HO FDEOHDGR GH EDMR YROWDMH GH DUUDQTXH GHOPRWRU
HQWUH OD UHJOHWD GH WHUPLQDOHV 7%� �FODYLMD HQ OD L]TXLHUGD�
GHO FRQWURODGRU \ HO JHQHUDGRU� 5HYLVH TXH OD FODYLMD GH 7%�
HVW DGHFXDGDPHQWH DVHQWDGD HQ HO UHFHSW FXOR GH 7%��

: 9HULILTXHTXH OD RSHUDFLÊQGHO JHQHUDGRU VHD ODFRUUHFWD�

3UREOHPD �
(O ,7$QR WUDQVILHUH OD FDUJD DO JHQHUDGRU �QR VH HQFLHQGH OD OX]
GH 75$16)(5 6:,7&+ GHO ODGR GH JHQHUDGRU��
: 9HULILTXH TXH OD OX] GH IXHQWH GH *(1(5$725 DFHSWDEOH

HVW HQFHQGLGD� (O ,7$ QR UHWUDQVIHULU OD FDUJD DO
JHQHUDGRU KDVWD TXH OD VDOLGD GHO JHQHUDGRU VHD DFHSWDEOH�
6L OD OX] HVW DSDJDGD YHULILTXH TXH HO FRUWDFLUFXLWRV SDUD
OD DOLPHQWDFLÊQ GHO JHQHUDGRU HVW HQ SRVLFLÊQ 21
�$&7,9$'2��

: (VSHUH �� VHJXQGRV� +D\ XQ UHWDUGR GH �� VHJXQGRV
GHVSX V TXH OD VDOLGD GHO JHQHUDGRU OOHJD D VHU DFHSWDEOH
SDUD SHUPLWLU TXH HO JHQHUDGRU FDOLHQWH�

: 6L OD OX] GH IXHQWH GH *(1(5$725 �JHQHUDGRU� DFHSWDEOH
WRGDYõD QR VH HQFLHQGH� YHD ORV 3UREOHPDV � \ ��

3UREOHPD �
(O ,7$ QR UHWUDQVILHUH OD FDUJD GH YXHOWD D OD FRPSDÆõD GH
VHUYLFLR �QR VH HQFLHQGH OD OX]GH 75$16)(56:,7&+GHO ODGR
GH OD FRPSDÆõD GH VHUYLFLR��
: 9HULILFDU TXH OD OX] GH IXHQWH GH 87,/,7< DFHSWDEOH HVW

HQFHQGLGD� (O ,7$ QR UHWUDQVIHULU OD FDUJD D OD FRPSDÆõD
GH VHUYLFLR KDVWD TXH HVWD IXHQWH VHD DFHSWDEOH \ OD OX] HVW
HQFLHQGLGD� 6L OD OX] HVW DSDJDGD� YHULILTXH TXH HO
FRUWDFLUFXLWRV GH DOLPHQWDFLÊQ GH OD IXHQWH GH OD
FRPSDÆõD GH VHUYLFLR HVW HQ SRVLFLÊQ 21 �$&7,9$'2��

: (VSHUH � PLQXWRV� +D\ XQ UHWDUGR GH � PLQXWRV HQ OD
UHWUDQVIHUHQFLD D OD IXHQWH GH OD FRPSDÆõD GH VHUYLFLR�

3UREOHPD �
/D OX] GH IXHQWH GH *(1(5$725 DFHSWDEOH QR VH DSDJD
GHVSX V TXH HO ,7$ UHWUDQVILHUH OD FDUJD D OD FRPSDÆõD GH
VHUYLFLR�
: (VSHUH � PLQXWR� 'HVSX V GH OD UHWUDQVIHUHQFLD GH FDUJD

D OD FRPSDÆõD GH VHUYLFLR� KD\ XQD GHPRUD GH � PLQXWR
SDUD TXH HO JHQHUDGRU VH HQIUõH DQWHV GH DSDJDUVH�

: 9HULILTXH OD RSHUDFLÊQ DGHFXDGD GHO JHQHUDGRU� 

3UREOHPD �
$PEDV OXFHV GH SRVLFLÊQ GHO 75$16)(5 6:,7&+ HVW Q
GHVWHOODQGR �HVWR LQGLFD XQD FRQGLFLÊQ GH HUURU��
: &XHQWH HO QÔPHUR GH YHFHV TXH GHVWHOOD OD OX] $XWRPDWLF

*HQHUDWRU ([HUFLVHU �VH UHSLWH GHVSX V GH XQD SDXVD��
(VWH QÔPHUR HV HO FÊGLJR GH HUURU�

: FÊGLJRV GH HUURU�
� (O JHQHUDGRU QR SXGR DUUDQFDU� 9HD ORV 3UREOHPDV � \ ��
� (O JHQHUDGRU IDOOÊ GHVSX V GH DUUDQFDU� 

� (O JHQHUDGRU H[FHGH OD IUHFXHQFLD � 

� (O LQWHUUXSWRU GH WUDQVIHUHQFLD QR WUDQVILULÊ OD FDUJD

DO JHQHUDGRU� 6H UHTXLHUH VHUYLFLR�
� (O ,7$ QR WUDQVILULÊ OD FDUJD D OD FRPSDÆõD GH VHUYLFLR�

6H UHTXLHUH VHUYLFLR�
� (UURU GH FRQWURODGRU� 6H UHTXLHUH VHUYLFLR�

: 3DUD ERUUDU HO FÊGLJR GH HUURU� SUHVLRQH \ VXHOWH HO ERWÊQ
3XVK WR 7HVW �SUHVLRQDU SDUD SUREDU��


 9HD HO PDQXDO GHO JHQHUDGRU�



��)UDQ�DLV

/HV FRPPXWDWHXUV GH WUDQVIHUW DXWRPDWLTXH $6&2 V ULH
��� VRQW U SHUWRUL V VRXV OD QRUPH 8/r���� �8QGHUZULWHUV

/DERUDWRULHV� UXEULTXH GHV TXLSHPHQWV� FRPPXWDWHXU GH
WUDQVIHUW� ,OV VRQW FRQ�XV SRXU V
LQW JUHU GHV V\VWýPHV
G
DOLPHQWDWLRQ OHFWULTXH G
XUJHQFH G
DSSRLQW
FRQIRUP PHQW O
DUWLFOH ��� GX 1DWLRQDO (OHFWULFDO &RGH
�1(&�1)3$ ����

9DOHXUV QRPLQDOHV
5 I UHU O
 WLTXHWWH DGK VLYH VH WURXYDQW VXU FKDTXH
FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH �&7$� HW LQGLTXDQW OHV
GLII UHQWHV YDOHXUV QRPLQDOHV GH FRXUDQW VHORQ OH W\SH GH
FKDUJH DLQVL TXH OD FDSDFLW GH WHQXH HW IHUPHWXUH VXU
FRXUWrFLUFXLW�

%/(6685(6 RX '200$*(6� 5HVSHFWHU
OHV YDOHXUV LQGLTX HV VXU O
 WLTXHWWH GH
YDOHXUV QRPLQDOHV� ' SDVVHU FHV YDOHXUV
SHXW HQWUDñQHU GHV EOHVVXUHV FRUSRUHOOHV RX
HQGRPPDJHU V ULHXVHPHQW O
DSSDUHLO�

�

3ODTXH VLJQDO WLTXH
/D SODTXH VLJQDO WLTXH VWLSXOH OHV GRQQ HV SURSUHV FKDTXH
FRPPXWDWHXU $6&2 V ULH ���� /H FRPPXWDWHXU QH GRLW ûWUH
PLV HQ VHUYLFH TXH VL OHV OLPLWHV LQGLTX HV VXU FHWWH SODTXH
VRQW UHVSHFW HV� /D QRPHQFODWXUH G
XQ QXP UR GH FDWDORJXH
W\SLTXH HVW G FULWH FLrGHVVRXV �

6HULHV
���

$XWRPDWLF 7UDQVIHU 6ZLWFK
IRU XVH RQ 6WDQGE\ 6\VWHPV
&DW 1R ���$����)�;&
6HU 1R ������
��� $ %20 ������
��� 9 �� +]

��� $ � ��� ) � ; &

1XP UR GH FDWDORJXH

QHXWUH
$  QHXWUH VROLGH

SRXU XVDJH
LQWHUQH VHXOHPHQW

,OOXVWUDWLRQ�
1H SDV XWLOLVHU FHV YDOHXUV�

G VLJQDWLRQ
GH SURGXLW

SÎOHV
�  � OLJQHV

FDOLEUH QRPLQDO
��� RX ��� DPSýUHV

FRGH GH WHQVLRQ
)  ��� 9 F�D�

FRGH GX FRQWUÎOHXU
�  DXWRPDWLTXH

ERñWLHU
&  7\SH �
*  7\SH �

ERUQH
GH PDVVH
�0�$�/�7��

ERUQH
GH QHXWUH

PDQHWWH
G
HQWUHWLHQ

�YRLU '$1*(5
SDJH ���

FRQWUÎOHXU
QXP ULTXH

DYHF LQWHUIDFH
RS UDWHXU

FRPPXWDWHXU
GH WUDQVIHUW

&RPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH GH V ULH ��� DYHF ERñWLHU 7\SH � �FRXYHUFOH HQOHY �



�� )UDQ�DLV

&$5$&7þ5,67,48(6

&20087$7(85 '( 75$16)(57
$8720$7,48( 6286 %2ð7,(5
'LPHQVLRQV GX ERñWLHU

7\SH � �K [ O [ S� ��� [ ��� [ ��� PP� � � � � � � � � � � �
�� [ �� � [ � SR

7\SH � �K [ O [ S� ��� [ ��� [ ��� PP� � � � � � � � � � � �
�� [ �� [ � ��� SR

3RLGV
%RñWLHU 7\SH � ����� NJ ��� OE�
%RñWLHU 7\SH � ����� NJ ��� OE�

7HPS UDWXUH
)RQFWLRQQHPHQW r�� �& ��� �& �r� �) ���� �)�
(QWUHSRVDJH r�� �& ��� �& �r�� �) ���� �)�

&20087$7(85 '( 75$16)(57
3ÎOHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7HQVLRQ �QRPLQDOH� ��� ��� 9 F�D� PRQRSKDV� � � � � � � �
)U TXHQFH �QRPLQDOH� �� +]� � � � � � � � � � � � � � � � � � � � � � � � �
&RXUDQW �VHORQ DSSDUHLO� ��� RX ��� $� � � � � � � � � � � � � � � �
&DSDFLW GH WHQXH HW IHUPHWXUH VXU FRXUWrFLUFXLW �� ��� $

$PS UDJH 506 V\P WULTXH ��� 9 F�D� PD[�
SRXU WRXW W\SH �PDQXIDFWXULHU� GH GLVMRQFWHXU

FRQIRUPH DX 1DWLRQDO (OHFWULFDO &RGH� 1(&�1)3$ ��
/HV ERUQHV GH FRPPXWDWHXU GH WUDQVIHUW DFFHSWHQW GHV ILOV
GX FDOLEUH VXLYDQW �
DSSDUHLO GH ��� DPSýUHV

r XQ Q� � ��� $:* $/ RX &8 �FXLYUH�
DSSDUHLO GH ��� DPSýUHV

r XQ Q� � ��� $:*&8 �FXLYUH� VHXOHPHQW

&2175Ï/(85

7HQVLRQ �QRPLQDOH� ��� ��� 9 F�D�� � � � � � � � � � � � � � � � � � �
(QFOHQFKHPHQW �DOLPHQWDWLRQ DFFHSWDEOH� ��� 9 F�D�
' FOHQFKHPHQW �DOLPHQWDWLRQ LQDFFHSWDEOH���� 9 F�D�

)U TXHQFH �QRPLQDOH� GH OD VRXUFH DX[LOLDLUH �J Q UDWULFH� �� +]
(QFOHQFKHPHQW �DOLPHQWDWLRQ DFFHSWDEOH� �� +]� � � �
' FOHQFKHPHQW �DOLPHQWDWLRQ LQDFFHSWDEOH� �� +]� �
)U TXHQFH H[FHVVLYH �� +]� � � � � � � � � � � � � � � � � � � � � �

&RQWDFWV GH FRQWUÎOH GH OD J Q UDWULFH �GHX[ IRXUQLV�
� ' PDUUDJH �PDUFKH�

��� 121)� � $ PD[� � ��� P$ PLQ� �� 9 F�F� PD[�
WURLV F\FOHV GH G PDUUDJH ��� VHF� (1 � �� VHF� +256�

� 0DUFKH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 121)� � $ PD[� � ��� P$ PLQ� �� 9 F�F� PD[�

OHV ERUQHV DFFHSWHQW GHV ILOV WRUVDG V
HQ FXLYUH Q� �� Q� �� $:*

7HPSRULVDWLRQV
,QVHQVLELOLW DX[ SDQQHV GH OD VRXUFH SULQFLSDOH

�VHFWHXU� � VHF�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QVHQVLELOLW DX[ SDQQHV GH OD VRXUFH DX[LOLDLUH

�J Q UDWULFH� �� VHF�� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7UDQVIHUW GH OD FKDUJH OD VRXUFH DX[LOLDLUH

�J Q UDWULFH� �� VHF�� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HWUDQVIHUW GH OD FKDUJH OD VRXUFH SULQFLSDOH

�VHFWHXU� � PLQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HIURLGLVVHPHQW GH OD J Q UDWULFH

�DSUýV UHWUDQVIHUW GH OD FKDUJH� � PLQ�� � � � � � � � � � � � �

(VVDLV DXWRPDWLTXHV GH OD J Q UDWULFH �H[HUFLVHXU�
,QWHUYDOOHV �� MRXUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'XU H �� PLQXWHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,1752'8&7,21

,1752'8&7,21

/HV FRPPXWDWHXUV GH WUDQVIHUW DXWRPDWLTXH $6&2 V ULH
��� VRQW U SHUWRUL V VRXV OD QRUPH 8/���� �8QGHUZULWHUV

/DERUDWRULHV� UXEULTXH GHV TXLSPHQWV� FRPPXWDWHXU GH
WUDQVIHUW� ,OV VRQW FRQ�XV SRXU V
LQW JUHU GHV V\VWýPHV
G
DOLPHQWDWLRQ OHFWULTXH G
XUJHQFH G
DSSRLQW
FRQIRUP PHQW O
DUWLFOH ��� GX 1DWLRQDO (OHFWULFO &RGH
�1(&�1)3$ ����

&H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH HVW GHVWLQ SRXU
GHV V\VWýPHV G
DOLPHQWDWLRQ OHFWULTXH G
DSSRLQW� G
XVDJH
U VLGHQWLHO RX FRPPHUFLDO VHXOHPHQW�

/HV FRPPXWDWHXUV GH WUDQVIHUW
DXWRPDWLTXH GH OD V ULH ��� QH VRQW
SDV GHVWLQ V SRXU GHV V\VWýPHV
G
XUJHQFH RX GH PDLQWLHQ HQ YLH�

�

&H SURGXLW Q
HVW SDV GHVWLQ SRXU GHV V\VWýPHV
G
XUJHQFH RX GHPDLQWLHQ HQ YLH� 6L YRV EHVRLQV VRQW SOXV
V YýUHV� FRQWDFWHU $6&2SRXU G
DXWUHV SURGXLWV FRQYHQDQW
PLHX[ GHV DSSOLFDWLRQV FULWLTXHV�

/H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH DXWRULVH XQ
EUDQFKHPHQW V FXULWDLUH GH OD VRXUFH DX[LOLDLUH �OD
J Q UDWULFH� VXU OD FKDUJH OHFWULTXH DSUýV OH
G EUDQFKHPHQW GH OD VRXUFH SULQFLSDOH �OH VHFWHXU�� ,O
FRPSRUWH XQ GLVSRVLWLI GH FRPPXWDWLRQ OHFWURP FDQLTXH
TXL SHUPHW O
LVRODWLRQ GH OD VRXUFH SULQFLSDOH GH OD VRXUFH
DX[LOLDLUH� &HWWH LVRODWLRQ HPSûFKH OH EUDQFKHPHQW GX
VHFWHXU VXU OD J Q UDWULFH� FH TXL SRXUUDLW HQWUDñQHU GHV
GRPPDJHV PDW ULHOV HW GHV EOHVVXUHV FRUSRUHOOHV� /H
FRQWUÎOHXU QXP ULTXH GX FRPPXWDWHXU GH WUDQVIHUW
DXWRPDWLTXH DVVXUH XQ FRQWUÎOH SHUPDQHQW GHV GHX[
FLUFXLWV G
DOLPHQWDWLRQ DLQVL TXH GX VLJQDO GH G PDUUDJH
�PDUFKH��DUUûW GH OD J Q UDWULFH�



��)UDQ�DLV

,167$//$7,21

/
LQVWDOODWLRQ GX FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH
$6&2 V ULH ��� GRLW ûWUH H[ FXW H SDU XQ OHFWULFLHQ
TXDOLIL � (OOH GRLW ûWUH FRQIRUPH WRXWHV OHV H[LJHQFHV GX
FRGH QDWLRQDO GH O
 OHFWULFLW HW GHV UýJOHPHQWV ORFDX[� 9RLU
OH VFK PD G
LQVWDOODWLRQ HW GH F EODJH�

�

'\VIRQFWLRQQHPHQW RX XVXUH SU PDWXU H� 3URW JHU O
DSSDUHLO
FRQWUH OHV G EULV GH FRQVWUXFWLRQ HW OHV FRSHDX[ GH P WDO SRXU
YLWHU OHV G\VIRQFWLRQQHPHQWV HW�RX GH U GXLUH VD YLH XWLOH�

5HWLUHU OH FRXYHUFOH GX ERñWLHU HW V
DVVXUHU GH O
DEVHQFH GH
WRXV GRPPDJHV GH WUDQVSRUW� 6L GHV GRPPDJHV VRQW
YLVLEOHV� QH SDV LQVWDOOHU FHW DSSDUHLO� /H ERñWLHU GH W\SH �GRLW
ûWUH LQVWDOO O
LQW ULHXU �YRLU UýJOHPHQWV ORFDX[ SRXU OHV
ERñWLHUV GH W\SH ��� )L[HU OH FRPPXWDWHXU GH WUDQVIHUW
DXWRPDWLTXH VXU XQH VWUXFWXUH YHUWLFDOH ULJLGH� 1LYHOHU OHV
SRLQWV G
DQFUDJH O
DLGH GH URQGHOOHV SRXU YLWHU OD
G IRUPDWLRQ GX ERñWLHU�

&,5&8,76 '
$/,0(17$7,21
/HV FLUFXLWV G
DOLPHQWDWLRQ GRLYHQW ûWUH LQVWDOO V SDU XQ
OHFWULFLHQ TXDOLIL HW HQ FRQIRUPLW GHV H[LJHQFHV GX FRGH

QDWLRQDO GH O
 OHFWULFLW �1(&� HW GHV UýJOHPHQWV ORFDX[�
/H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH GRLW ûWUH SURW J
SDU GHV GLVMRQFWHXUV GH FDOLEUH DSSURSUL VXU OHV FLUFXLWV
G
DOLPHQWDWLRQ SULQFLSDOH HW DX[LOLDLUH� &HV GLVMRQFWHXUV
GRLYHQW ûWUH FRQIRUPHV DX[ H[LJHQFHV GX FRGH QDWLRQDO
G
 OHFWULFLW � FRPSWH WHQX GHV LQGLFDWLRQV SRUW HV VXU OD
SODTXH VLJQDO WLTXHTXDQW OD FDSDFLW QRPLQDOH HW OD WHQXH
DX[ FRXUWVrFLUFXLWV� 8WLOLVHU GHV ILOV HQ FXLYUH VHXOHPHQW
SRXU OH FRPPXWDWHXU GH WUDQVIHUW GH ��� $� 9RLU OH VFK PD
GH F EODJH IRXUQL DYHF O
DSSDUHLO�

þ/(&752&87,21 r þ%/28,66(0(17�
&RXSHU OHV FLUFXLW GX VHFWHXU HW GH OH
J Q UDWULFH SRXU YLWHU O
 OHFWURFXWLRQ ORUV
GX F EODJH GX FRPPXWDWHXU GH WUDQVIHUW�

(175(72,6(6 �DSSDUHLO GH ��� $�
7URLV HQWUHWRLVHV VRQW IRXUQLHV DYHF OH FRPPXWDWHXU GH
WUDQVIHUW DXWRPDWLTXH GH ��� $� )DLUH SDVVHU OHV F EOHV
G
DOLPHQWDWLRQ SDU OHV HQWUHWRLVHV �YRLU LOOXVWUDWLRQ FLrGHVVRXV�
HW SODFHU FHOOHVrFL HQYLURQ �� PP ��� SR� GHV ERUQHV�

HQYLURQ �� PP �� � SR�
GHV ERUQHV

OH FRPPXWDWHXU GH WUDQVIHUW
GH ��� DPSýUHV H[LJH GHV

HQWUHWRLVHV GH F EOH

/�/�

/� /�

/� /�

DOLPHQWDWLRQ SULQFLSDOH �VHFWHXU�

DOLPHQWDWLRQ DX[LOLDLUH �J Q UDWULFH�

FKDUJH

HQWUHWRLVH

HQWUHWRLVHV

�

'(66(55(0(17 '(6 & %/(6 /$ 68,7( '
81 &2857r
&,5&8,7� 0RQWHU � HQWUHWRLVHV XQH GLVWDQFH GH ��PP ��
� SR� GHV ERUQHV SRXU YLWHU OH GHVVHUUHPHQW GHV F EOHV
OD VXLWH G
XQ FRXUWrFLUFXLW�

5DFFRUGHPHQWV �YRLU VFK PD�
3U SDUHU OHV F EOHV GH EUDQFKHPHQW FRPPH VXLW � G QXGHU
OHV F EOHV HQ YLWDQW G
HQWDLOOHU RX GH U GXLUH OD VHFWLRQ GHV
FRQGXFWHXUV� 1HWWR\HU OHV VXUIDFHV R[\G HV GHV
FRQGXFWHXUV O
DLGH G
XQH EURVVH P WDOOLTXH� (QGXLUH OHV
VXUIDFHV GH FRQWDFW G
XQ SURGXLW DSSURSUL HW HVVX\HU
O
H[F GHQW� ,QWURGXLUH OH F EOH SU SDU GDQV OH FRQQHFWHXU
HW VHUUHU FHOXLrFL HQ DSSOLTXDQW OH FRXSOH LQGLTX VXU OD
SODTXH VLJQDO WLTXH�
5DFFRUGHU OHV OLJQHV � HW � GH OD VRXUFH SULQFLSDOH �VHFWHXU�
DX[ ERUQHVPDUTX HV /� HW /� HQ EDV� 5DFFRUGHU OHV OLJQHV
� HW � GH O
DOLPHQWDWLRQ DX[LOLDLUH �J Q UDWULFH� DX[ ERUQHV
PDUTX HV /� HW /� YHUV OH PLOLHX HQ KDXW� 5DFFRUGHU OHV ILOV
GHV OLJQHV � HW � GH OD FKDUJH DX[ ERUQHV PDUTX HV /� HW /�
HQ KDXW GX FRPPXWDWHXU� /HV ERUQHV GX QHXWUH HW GH OD PLVH
OD PDVVH �0�$�/�7�� VRQW SU YXHV�

&RQWDFWV GH G PDUUDJH GH OD J Q UDWULFH
$YDQW GH UDFFRUGHU OHV FRQWDFWV GH G PDUUDJH GH OD J Q UDWULFH�
YRLU OH PDQXHO G
LQVWDOODWLRQ GX FRQVWUXFWHXU GH OD J Q UDWULFH�
(IIHFWXHU WRXWHV OHV FRQQH[LRQV DX FRQWUÎOHXU DSUýV DYRLU
G FRQQHFW OD EDWWHULH GH OD J Q UDWULFH� 9 ULILHU TXH O
LQWHUUXSWHXU
GH G PDUUDJH HVW GDQV OD SRVLWLRQ 2))� %UDQFKHU OHV FRQWDFWV
GH G PDUUDJH GH OD J Q UDWULFH DX[ ERUQHV DSSURSUL HV VXU OH
ERUQLHU 7%�GX FRQWUÎOHXU �&3�� 9RLU OH VFK PDGH F EODJH IRXUQL
DYHF O
DSSDUHLO�
3RXU IDFLOLWHU OH F EODJH� OH ERUQLHU 7%� HVW DPRYLEOH� /H UHPHWWUH
HQ SODFH� OHV YLV GHV ERUQHV IDLVDQW IDFH O
LQW ULHXU�

'200$*( $8 &2175Ï/(85� 2EVHUYHU OD SRODULW HQ
FRQQHFWDQW OD EDWWHULH GH OD J Q UDWULFH DX FRQWUÎOHXU� 9RLU
OH VFK PD GH F EODJH� 6
DVVXUHU GH U LQVWDOOHU OH ERUQLHU
7%� DYHF OHV YLV GHV ERUQHV IDLVDQW IDFH O
LQW ULHXU�

�

FRQWUÎOHXU
QXP ULTXH

ERUQLHU
G EURFKDEOH

7%�

,PSRUWDQW �
U LQVWDOOHU
OH ERUQLHU
DYHF OHV YLV
GHV ERUQHV

YHUV
O
LQW ULHXU�



�� )UDQ�DLV

(66$, '( )21&7,211(0(17 �DSUýV LQVWDOODWLRQ�

$SUýV O
LQVWDOODWLRQ GX FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH GH
V ULH ���� H[ FXWHU O
HVVDL GH IRQFWLRQQHPHQW HQ � SDUWLHV FLrDSUýV�

� r )21&7,211(0(17 0$18(/

þ/(&752&87,21 r þ%/28,66(0(17�
1H SDV IDLUH O
HVVDL PDQXHO GX
FRPPXWDWHXU GH WUDQVIHUW DYDQW G
DYRLU
G EUDQFK OH VHFWHXU HW OD J Q UDWULFH�
RXYULU OHV GLVMRQFWHXUV�

�� 0HWWUH OH GLVMRQFWHXU GX FLUFXLW GH OD VRXUFH SULQFLSDOH HW
FHOXL GX FLUFXLW GH OD VRXUFH DX[LOLDLUH HQ SRVLWLRQ 2))�
6
DVVXUHU TXH 7287( 6285&( (67 &283þ(� �9RLU
SDJH �� SRXU WURXYHU O
HPSODFHPHQW GH OD PDQHWWH��

�� (PSRLJQHU OD PDQHWWH G
HQWUHWLHQ HW OD WRXUQHU UDSLGHPHQW
G
XQ PRXYHPHQW GX SRXFH HW GHV GRLJWV GH ID�RQ IDLUH
IRQFWLRQQHU OH FRPPXWDWHXU GH WUDQVIHUW PDQXHOOHPHQW� /H
FRPPXWDWHXU GHYUDLW IRQFWLRQQHU VDQV GLIILFXOW HW VDQV
rFRXSV� 6LQRQ� Y ULILHU VL O
DSSDUHLO D W HQGRPPDJ GDQV
OH WUDQVSRUW RX V
LO \ D GHV G EULV GH FRQVWUXFWLRQ�

7287( 6285&( '
þ/(&75,&,7þ
&283þ(� HPSRLJQHU OD PDQHWWH
G
HQWUHWLHQ HW OD WRXUQHU
UDSLGHPHQW G
XQ
PRXYHPHQW GX
SRXFH HW GHV
GRLJWV�

PDQHWWH
G
HQWUHWLHQ

/HWWUHV 3 �SULQFLSDOH� HW $ �DX[LOLDLUH� PDUTX HV VXU OH FRQWUHSRLGV

�� $SUýV DYRLU Y ULIL OH IRQFWLRQQHPHQW PDQXHO� WRXUQHU
QRXYHDX OD PDQHWWH UDSLGHPHQW SRXU UHWRXUQHU OH
FRPPXWDWHXU GH WUDQVIHUW VD SRVLWLRQ SULQFLSDOH �OD OHWWUH 3
VXU OH FRQWUHSRLGV TXL YRXV IDLW IDFH��

� r 9þ5,),&$7,216 '( 7(16,21
/H &7$ GH V ULH ��� HVW KRPRORJX SRXU XQH WHQVLRQ
DOWHUQDWLYH QRPLQDOH GH ��� 9 �� +] �FRPPH O
LQGLTXH OD
SODTXH VLJQDO WLTXH�� 9 ULILHU TXH O
DOLPHQWDWLRQ QRPLQDOH GHV
VRXUFHV SULQFLSDOH HW DX[LOLDLUH HVW JDOHPHQW DOWHUQDWLYH GH
��� 9� �� +]� 9RLU OH VFK PD GH F EODJH�

� r )21&7,211(0(17 þ/(&75,48(
&HWWH SURF GXUH Y ULILH OH IRQFWLRQQHPHQW OHFWULTXH GX
&7$� 6L OH IRQFWLRQQHPHQW REVHUY Q
HVW SDV FRQIRUPH FH
TXL VXLW� FRQVXOWHU OD VHFWLRQ ' SDQQDJH�

�

5,648( '( %/(6685(6&25325(//(6�
,QVWDOOHU OH FRXYHUFOH IURQWDO DYDQW FHW
HVVDL� 8QH DQRPDOLH GX FLUFXLW OHFWULTXH
HVW VXVFHSWLEOH GH SURYRTXHU GHV
WLQFHOOHV� FDXVDQW GHV EOHVVXUHV�

�� ,QVWDOOHU OH FRXYHUFOH GX ERñWLHU HW VHUUHU OHV YLV�
�� 9 ULILHU TXH OD EDWWHULH GH OD J Q UDWULFH HVWEUDQFK H HWTXH

OHV FRPPDQGHV GH G PDUUDJH GH FHOOHrFL VRQW U JO HV
VXU OH PRGH DXWRPDWLTXH�

YR\DQWV� DOLPHQWDWLRQ GLVSRQLEOH

YR\DQW� HQ SRVLWLRQ VXU
VHFWHXU �VRXUFH SULQFLSDOH�

YR\DQW� HQ SRVLWLRQ VXU
J Q UDWULFH �VRXUFH DX[LOLDLUH�

ERXWRQ
G
HVVDL

�� )HUPHU OH GLVMRQFWHXU GH O
DOLPHQWDWLRQ SULQFLSDOH �VHFWHXU��
�� )HUPHU OH GLVMRQFWHXU GH O
DOLPHQWDWLRQ DX[LOLDLUH �J Q UDWULFH��
�� 9 ULILHU VL OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH GX FÎW

87,/,7< �VHFWHXU r VRXUFH SULQFLSDOH� HVW DOOXP �
�� 9 ULILHU VL OH YR\DQW 75$16)(5 6:,7&+ �SRVLWLRQ� HVW

DOOXP GX FÎW 87,/,7< �VHFWHXU r VRXUFH SULQFLSDOH��
�� /D J Q UDWULFH YD PDLQWHQDQW G PDUUHU� $SSX\HU VXU OH

ERXWRQ 3XVK WR 7HVW �(VVDL� HW OH PDLQWHQLU HQIRQF MXVTX

FH TXH OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH V
DOOXPH HW UHVWH
DOOXP GX FÎW *(1(5$725 �J Q UDWULFH r VRXUFH
DX[LOLDLUH�� (QVXLWH� UHO FKHU OH ERXWRQ�
&H YR\DQW LQGLTXH TXH OD J Q UDWULFH PDUFKH HW TXH OD
WHQVLRQ HW OD IU TXHQFH VRQW GLVSRQLEOHV� 1RUPDOHPHQW�
OH YR\DQW GRLW V
DOOXPHU DSUýV HQYLURQ � �� VHFRQGHV�
6L OD J Q UDWULFH IRQFWLRQQH PDLV QH SURGXLW SDV XQH
ERQQH WHQVLRQ RX IU TXHQFH DSUýV �� VHFRQGHV� LO \ D
G\VIRQFWLRQQHPHQW �YRLU OD VHFWLRQ ' SDQQDJH��

�� (QYLURQ �� VHFRQGHV DSUýV TXH OH YR\DQW G
DOLPHQWDWLRQ
GLVSRQLEOH GX FÎW *(1(5$725 �J Q UDWULFH� V
DOOXPH� OH
FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH WUDQVIýUH O
DOLPHQWDr
WLRQ OD FKDUJH� GX VHFWHXU OD J Q UDWULFH� /H YR\DQW
75$16)(5 6:,7&+ �SRVLWLRQ� GX FÎW *(1(5$725
�J Q UDWULFH r DOLPHQWDWLRQ DX[LOLDLUH� V
DOOXPH�

�� /H WUDQVIHUW OD J Q UDWULFH GXUH � PLQXWHV� FH
PRPHQW� O
DOLPHQWDWLRQ HVW UHWUDQVI U H DX VHFWHXU� 3RXU
JDJQHU GX WHPSV� DSSX\HU QRXYHDX VXU OH ERXWRQ3XVK
WR 7HVW �(VVDL� HW OH UHO FKHU WRXW GH VXLWH�

��� $SUýV XQ UHWUDQVIHUW DX VHFWHXU� OD J Q UDWULFH PDUFKH
SHQGDQW � PLQXWH �VDQV FKDUJH� HW V
DUUûWH� /H YR\DQW
G
DOLPHQWDWLRQ GLVSRQLEOH GX FÎW *(1(5$725
V
 WHLQW� LQGLTXDQW TXH OD J Q UDWULFH HVW DUUûW H�

&HFL WHUPLQH O
HVVDL GH IRQFWLRQQHPHQW� &RQWLQXHU OD SDJH VXLYDQWH�



��)UDQ�DLV

23þ5$7,21

YR\DQW DOLPHQWDWLRQ
VHFWHXU GLVSRQLEOH
�VRXUFH SULQFLSDOH�

YR\DQW DOLPHQWDWLRQ
J Q UDWULFH GLVSRQLEOH

�VRXUFH DX[LOLDLUH�

YR\DQW� HQ SRVLWLRQ VXU
VHFWHXU �VRXUFH SULQFLSDOH�

YR\DQW� HQ SRVLWLRQ VXU
J Q UDWULFH �VRXUFH DX[LOLDLUH�

YR\DQW
G
HVVDL

DXWRPDWLTXH

7þ02,16 /80,1(8;

6XU O
LQWHUIDFH RS UDWHXU VH WURXYHQW FLQT YR\DQWV OXPLQHX[
LQGLTXDQW O
 WDW GHV VRXUFHV G
DOLPHQWDWLRQ HW GX
FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH�

L $OLPHQWDWLRQ VHFWHXU GLVSRQLEOH
8WLOLW\ �VRXUFH SULQFLSDOH� YR\DQW HQ KDXW JDXFKH

: 4XDQG LO HVW DOOXP � FH YR\DQW LQGLTXH TXH OD WHQVLRQ GX
VHFWHXU HVW DFFHSWDEOH SRXU OD FKDUJH�

L $OLPHQWDWLRQ J Q UDWULFH GLVSRQLEOH
*HQHUDWRU �VRXUFH DX[LOLDLUH� YR\DQW HQ KDXW GURLWH

: 4XDQG LO HVW DOOXP � FH YR\DQW LQGLTXH TXH OD WHQVLRQ HW OD
IU TXHQFH GH OD J Q UDWULFH VRQW DFFHSWDEOHV SRXU OD FKDUJH�

L &7$ HQ SRVLWLRQ VHFWHXU �VRXUFH SULQFLSDOH�
7UDQVIHU 6ZLWFK r YR\DQW JDXFKH DX FHQWUH

: 4XDQG LO HVW DOOXP � FH YR\DQW LQGLTXH TXH OD FKDUJH HVW
EUDQFK H VXU OH VHFWHXU �VRXUFH SULQFLSDOH��

L &7$ HQ SRVLWLRQ J Q UDWULFH �VRXUFH DX[LOLDLUH�
7UDQVIHU 6ZLWFK r YR\DQW GURLWH DX FHQWUH

: 4XDQG LO HVW DOOXP � FH YR\DQW LQGLTXH TXH OD FKDUJH HVW
EUDQFK H VXU OD J Q UDWULFH �VRXUFH DX[LOLDLUH��

L (VVDL DXWRPDWLTXH GH OD J Q UDWULFH
([HUFLVHU r �YR\DQW DXrGHVVXV GX ERXWRQ GURLWH�

: 4XDQG OH VHFWHXU HVW GLVSRQLEOH HW TXH OD FKDUJH HVW
EUDQFK H VXU OH OH VHFWHXU� FH YR\DQW FOLJQRWH OH QRPEUH GH
MRXUV DYDQW OH SURFKDLQ HVVDL� 4XDQG LO HVW WHLQW� DXFXQH
S ULRGH G
HVVDL Q
HVW SURJUDPP H� &H YR\DQW HVW JDOHPHQW
WHLQW TXDQG OD J Q UDWULFH IRQFWLRQQH�

%287216
6XU O
LQWHUIDFH RS UDWHXU VH WURXYHQW GHX[ ERXWRQVr
SRXVVRLUV TXL FRPPDQGHQW OH IRQFWLRQQHPHQW GH OD
J Q UDWULFH HW GX FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH�
/ (VVDL �3XVK WR 7HVW� ERXWRQ JDXFKH
: &H ERXWRQ VHUW PHWWUH OH V\VWýPH O
HVVDL� 9RLU OD VHFWLRQ

(VVDL PDQXHO GH OD J Q UDWULFH OD SDJH VXLYDQWH�
: &H ERXWRQ VHUW DQQXOHU WRXWH WHPSRULVDWLRQ DFWLYH� $SSX\HU

VXU OH ERXWRQ HW OH UHO FKHU SRXU RPHWWUH OD WHPSRULVDWLRQ�
: &H ERXWRQ SHXW ûWUH XWLOLV SRXU WHLQGUH OHV FRGHV

G
HUUHXU� 9RLU OD VHFWLRQ ' SDQQDJH� 3UREOýPH ��
/ (VVDL DXWRPDWLTXH GH OD J Q UDWULFH
�$XWRPDWLF *HQHUDWRU ([HUFLVHU� ERXWRQ GURLWH

: &H ERXWRQ VHUW U JOHU O
HVVDL DXWRPDWLTXH GH OD
J Q UDWULFH� 9RLU OD SDJH VXLYDQWH�

3$11( '( 6(&7(85
/D FKDUJH HVW QRUPDOHPHQW EUDQFK H VXU OD VRXUFH SULQFLSDOH
�VHFWHXU� VL FHOOHrFL HVW GLVSRQLEOH� (Q FDV GH SDQQH GH VHFWHXU
�VRXUFH SULQFLSDOH�� OD V TXHQFH FLrDSUýV VH G URXOH �
�� /H YR\DQW G
DOLPHQWDWLRQ SDU OH VHFWHXU GLVSRQLEOH

�87,/,7<� V
 WHLQW�
�� /H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH DWWHQG WURLV

VHFRQGHV DILQ G
 YLWHU OH G PDUUDJH LQXWLOH GH OD J Q UDWULFH
SURYRTX SDU GHV EDLVVHV PRPHQWDQ HV GH WHQVLRQ� 6L OD
WHQVLRQ GX VHFWHXU HVW U WDEOLH GDQV FHV WURLV VHFRQGHV� OH
YR\DQW G
DOLPHQWDWLRQ SDU OH VHFWHXU GLVSRQLEOH �87,/,7<� VH
UDOOXPH HW DXFXQH DXWUH U DFWLRQ Q
D OLHX

�� 6L OD WHQVLRQ GX VHFWHXU UHVWH LQGLVSRQLEOH GXUDQW WURLV
VHFRQGHV� OH FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH FRP�
PDQGH OH G PDUUDJH GH OD J Q UDWULFH�

�� $SUýV OH G PDUUDJH GH OD J Q UDWULFH� OH FRPPXWDWHXU GH
WUDQVIHUW DXWRPDWLTXH DWWHQG MXVTX
 FH TXH OD WHQVLRQ HW OD
IU TXHQFH GH OD J Q UDWULFH GHYLHQQHQW GLVSRQLEOHV� /H
YR\DQW G
DOLPHQWDWLRQ SDU OD J Q UDWULFH GLVSRQLEOH
�*(1(5$725� V
DOOXPH�

�� 4XDQG OD WHQVLRQ SURGXLW SDU OD J Q UDWULFH HVW GLVSRQLEOH� OH
FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH DWWHQG �� VHFRQGHV
SRXU SHUPHWWUH OH U FKDXIIHPHQW GH OD J Q UDWULFH� (QVXLWH�
OD FKDUJH HVW WUDQVI U H OD J Q UDWULFH� /H YR\DQW� &7$ HQ
SRVLWLRQ J Q UDWULFH �VRXUFH DX[LOLDLUH� �75$16)(5
6:,7&+� V
DOOXPH�

�� /H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH DWWHQG MXVTX
 FH
TXH OD WHQVLRQ GX VHFWHXU VRLW U WDEOLH� 4XDQG FHOOHrFL
UHGHYLHQW GLVSRQLEOH� OH YR\DQW G
DOLPHQWDWLRQ SDU OH VHFWHXU
GLVSRQLEOH �87,/,7<� VH UDOOXPH�

�� /H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH DWWHQG DORUV �
PLQXWHV SRXU SHUPHWWUH OD VWDELOLVDWLRQ GH OD WHQVLRQ GH
VHFWHXU� (QVXLWH� LO UHWUDQVIýUH OD FKDUJH DX VHFWHXU� /H
YR\DQW� &7$ HQ SRVLWLRQ VHFWHXU �VRXUFH SULQFLSDOH�
�75$16)(5 6:,7&+� V
DOOXPH�

�� $SUýV FH UHWUDQVIHUW GH OD FKDUJH� OD J Q UDWULFH UHVWH HQ IRQFr
WLRQ VDQ FKDUJH SHQGDQW XQH PLQXWH SRXU IDYRULVHU VRQ UHIURLr
GLVVHPHQW� (QVXLWH� FHOOHrFL V
DUUûWH� /H YR\DQW G
DOLPHQWDWLRQ
SDU OD J Q UDWULFH GLVSRQLEOH �*(1(5$725� V
 WHLQW�



YR\DQWV� DOLPHQWDWLRQ GLVSRQLEOH

YR\DQW� HQ SRVLWLRQ VXU
J Q UDWULFH �VRXUFH DX[LOLDLUH�

YR\DQW� HQ SRVLWLRQ VXU
VHFWHXU �VRXUFH SULQFLSDOH�

ERXWRQ
GH HVVDL

�� )UDQ�DLV

(VVDL DXWRPDWLTXHGH ODJ Q UDWULFH
/D J Q UDWULFH HVW PLVH HQ PDUFKH DXWRPDWLTXHPHQW GXUDQW ��
PLQXWHV WRXV OHV �� MRXUV�
3URJUDPPDWLRQ GH OD IRQFWLRQ G
HVVDL DXWRPDWLTXH
$SSX\HU VXU OH ERXWRQ $XWRPDWLF *HQHUDWRU ([HUFLVHU HW OH
UHO FKHU� $SUýV HQYLURQ � VHFRQGHV� OH YR\DQW G
HVVDL DXWRPDWLTXH
FOLJQRWH �� IRLV� LQGLTXDQW TXH FHWWH IRQFWLRQ D W SURJUDPP H� /H
QRPEUH GH FOLJQRWWHPHQWV VLJQDOH OH QRPEUH GH MRXUV DYDQW OH
SURFKDLQ HVVDL � SHX SUýV DX PûPH PRPHQW RÖ OH ERXWRQ D W
HQIRQF LQLWLDOHPHQW��
$QQXODWLRQ GH OD IRQFWLRQ G
HVVDL DXWRPDWLTXH
$SSX\HU VXU OH ERXWRQ $XWRPDWLF *HQHUDWRU ([HUFLVHU HW OH
PDLQWHQLU HQIRQF MXVTX
 FH TXH OH YR\DQW DXrGHVVXV GX ERXWRQ
V
 WHLJQH �OH YR\DQW FOLJQRWH� SXLV V
 WHLQW�� /D IRQFWLRQ G
HVVDL
DXWRPDWLTXH HVW PDLQWHQDQW DQQXO H HW OH YR\DQW HVW WHLQW�
5 WDEOLVVHPHQW GH OD IRQFWLRQ G
HVVDL DXWRPDWLTXH
$SSX\HU VXU OH ERXWRQ $XWRPDWLF *HQHUDWRU ([HUFLVHU HW OH
PDLQWHQLU HQIRQF MXVTX
 FH TXH OH YR\DQW DXrGHVVXV GX ERXWRQ
V
 WHLJQH �OH YR\DQW FOLJQRWH� SXLV V
 WHLQW�� /D IRQFWLRQ G
HVVDL
DXWRPDWLTXH HVW PDLQWHQDQW U WDEOLH� $SUýV HQYLURQ � VHFRQGHV�
OH YR\DQW G
HVVDL DXWRPDWLTXH FOLJQRWH �� IRLV� LQGLTXDQW TXH FHWWH
IRQFWLRQ HVW U WDEOLH�

ERXWRQ GH SURJUDPPDWLRQ G
HVVDL

YR\DQW G
HVVDL DXWRPDWLTXH

5HPDUTXH � $SUýV XQHSHUWHGH WHQVLRQ WRWDOH �SDQQHGH VHFWHXU HW GHJ Q UDWULFH� GRQW OD EDWWHULHHVW G EUDQFK H�� OD IRQFWLRQG
HVVDL
DXWRPDWLTXH GRLW ûWUH UHSURJUDPP H DSUýV OH U WDEOLVVHPHQW GH OD WHQVLRQ�

(66$,0$18(/'( /$*þ1þ5$75,&(

(VVDL GH OD J Q UDWULFH DYHF WUDQVIHUW GH FKDUJH
$X FRXUV GH FHW HVVDL� XQH SDQQH GH VHFWHXU HVW VLPXO H� /D
J Q UDWULFH G PDUUH HW OD FKDUJH HVW WUDQVI U H FHOOHrFL� (QVXLWH�
OD FKDUJH HVW UHWUDQVI U H DX VHFWHXU HW OD J Q UDWULFH V
DUUûWH�
�� $SSX\HU VXU OH ERXWRQ 3XVK WR 7HVW HW OH PDLQWHQLU HQIRQF

MXVTX
 FH TXH OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH GX FÎW
*(1(5$725 V
DOOXPH HW UHVWH DOOXP �

�� /H &7$ DWWHQG �� VHFRQGHV SRXU SHUPHWWUH OH U FKDXIIHPHQW
GH OD J Q UDWULFH� (QVXLWH� LO WUDQVIýUH OD FKDUJH FHOOHrFL� /H
YR\DQW GH SRVLWLRQ &7$ �75$16)(5 6:,7&+� V
DOOXPH GX
FÎW *(1(5$725 �J Q UDr
WULFH r VRXUFH DX[LOLDLUH��

�� $SUýV � PLQXWHV� OH &7$
UHWUDQVIýUH OD FKDUJH DX
VHFWHXU� 3RXU RPHWWUH OD
WHPSRULVDWLRQ� DSSX\HU
QRXYHDX VXU OH ERXWRQ 3XVK
WR 7HVW HW OH UHO FKHU� /H
YR\DQW GH SRVLWLRQ &7$
�75$16)(5 6:,7&+�
V
DOOXPH GX FÎW 87,/,7<
�VHFWHXU r VRXUFH SULQFLSDOH��

�� $SUýV OH UHWUDQVIHUW GH
FKDUJH� OD J Q UDWULFH
FRQWLQXH IRQFWLRQQHU VDQV
FKDUJH SHQGDQW XQH PLQXWH
SRXU IDYRULVHU VRQ UHIURLr
GLVVHPHQW GX PRWHXU�
4XDQG FHOOHrFL V
DUUûWH� OH
YR\DQW G
DOLPHQWDLRQ
GLVSRQLEOH GX FÎW
*(1(5$725 V
 WHLQW�

(VVDL GH OD J Q UDWULFH VDQV WUDQVIHUW GH FKDUJH
$X FRXUV GH FHW HVVDL� OD J Q UDWULFH G PDUUH HW OH YR\DQW
G
DOLPHQWDWLRQ GLVSRQLEOH V
DOOXPH GX FÎW *(1(5$725 �VL OD
WHQVLRQ HVW DFFHSWDEOH�� $SUýV �� PLQXWHV GH PDUFKH� OD
J Q UDWULFH V
DUUûWH� 7RXW DX ORQJ GH O
HVVDL� OD FKDUJH UHVWH
EUDQFK H VXU OH VHFWHXU �OH FRPPXWDWHXU GH WUDQVIHUW
DXWRPDWLTXH QH WUDQVIýUH SDV OD FKDUJH OD J Q UDWULFH��

�� $SSX\HU VXU OH ERXWRQ 3XVK WR 7HVW HW OH UHO FKHU �QH SDV OH
WHQLU HQIRQF �� /D J Q UDWULFH G PDUUH HW OH YR\DQW
G
DOLPHQWDWLRQ GLVSRQLEOH GX FÎW *(1(5$725 V
DOOXPH HW
UHVWH DOOXP �

�� /D J Q UDWULFH IRQFWLRQQH
SHQGDQW �� PLQXWHV� /H
FRPPXWDWHXU GH WUDQVIHUW
DXWRPDWLTXH QH WUDQVIýUH SDV
OD FKDUJH OD J Q UDWULFH� /H
YR\DQW GH SRVLWLRQ &7$
�75$16)(5 6:,7&+� UHVWH
DOOXP GX FÎW 87,/,7<
�VHFWHXU r VRXUFH SULQFLSDOH��

�� 3RXU RPHWWUH OD WHPSRULVD�
WLRQ� DSSX\HU QRXYHDX VXU
OH ERXWRQ 3XVK WR 7HVW HW OH
UHO FKHU�

�� /D J Q UDWULFH V
DUUûWH HW OH
YR\DQW G
DOLPHQWDWLRQ
GLVSRQLEOH V
 WHLQW GX FÎW
*(1(5$725�



��)UDQ�DLV

'þ3$11$*(

&H JXLGH GH G SDQQDJH G FULW TXHOTXHVrXQHV GHV FDXVHV
VLPSOHV GH GLIILFXOW V TXH SHXW FU HU O
LQVWDOODWLRQ GX
FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH� /
LQVWDOODWHXU QH
GRLW SDV V
HQJDJHU GDQV GHV WUDYDX[ GH G SDQQDJH TXL
G SDVVHQW OH FDGUH GH FH JXLGH� ,O DSSDUWLHQW XQ
OHFWULFLHQ TXDOLIL G
HIIHFWXHU WRXWHV U SDUDWLRQV O
LQW ULHXU

GH O
DSSDUHLO� /H FRQVWUXFWHXU &ROHPDQ SHXW ûWUH FRQWDFW DX
���r���r�����

þ/(&752&87,21 r þ%/28,66(0(17�
1H SDV WUDYDLOOHU VXU OH FRPPXWDWHXU GH
WUDQVIHUW DYDQW TXH OH VHFWHXU HW OD
J Q UDWULFH VRLHQW G EUDQFK V� 2895,5
OHV GHX[ GLVMRQFWHXUV�

3UREOýPH �
/H YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH QH V
DOOXPHSDV GX FÎW
87,/,7< TXDQG OH VHFWHXU HVW UDFFRUG DX FRPPXWDWHXU GH
WUDQVIHUW DXWRPDWLTXH�
: 9 ULILHU TXH OD WHQVLRQ GX VHFWHXU FRUUHVSRQG DX[ YDOHXUV

QRPLQDOHV GH ��� 9 F�D� HW �� +]�

: 9 ULILHU TXH OH F EOH GX VHFWHXU HVW UDFFRUG DX[ ERUQHV HQ EDV GX
FRPPXWDWHXU GH WUDQVIHUW PDUTX HV /� HW /��

: 9 ULILHU TXH OH F EOH G
DOLPHQWDWLRQ GX VHFWHXU HVW EUDQFK HW TXH
OH GLVMRQFWHXU HVW )(50þ �21��

: 7287(6 6285&(6 '( 7(16,21 'þ%5$1&+þ(6� Y ULILHU
TXH OH KDUQDLV GX FRPPXWDWHXU GH WUDQVIHUW HVW SURSUHPHQW
FRQQHFW DX FRQWUÎOHXU �SULVH HQ EDV��

3UREOýPH �
3U VHQFH GH WHQVLRQ �YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH
DOOXP GX FÎW 87,/,7< HW�RX *(1(5$725� PDLV OHV GHX[
YR\DQWV GH SRVLWLRQ 75$16)(5 6:,7&+ VRQW WHLQWV�
: 7287(6 6285&(6 '( 7(16,21 'þ%5$1&+þ(6� Y ULILHU

TXH OH KDUQDLV GX FRPPXWDWHXU GH WUDQVIHUW HVW SURSUHPHQW
FRQQHFW DX FRQWUÎOHXU �SULVH HQ EDV��

3UREOýPH �
/D J Q UDWULFH QH G PDUUH SDV TXDQG OH VHFWHXU WRPEH HQ
SDQQH RX TXDQG RQ DSSXLH VXU OH ERXWRQ 3XVK WR 7HVW�
: 9 ULILHU TXH OHV FRPPDQGHV GH G PDUUDJH GH OD J Q UDWULFH VRQW

U JO HV VXU OH PRGH DXWRPDWLTXH�

: 9 ULILHU OH UDFFRUGHPHQW GX FLUFXLW GH G PDUUDJH GX PRWHXU HQWUH
OH ERUQLHU 7%� GX FRQWUÎOHXU � JDXFKH� HW OD J Q UDWULFH� 9 ULILHU
TXH OH ERUQLHU 7%� HVW ELHQ LQV U GDQV VRQ U FHSWDFOH�

: 9 ULILHU TXH OD EDWWHULH GH OD J Q UDWULFH HVW UDFFRUG H HW TXH OD
WHQVLRQ GH FHOOHrFL FRUUHVSRQG DX[ UHFRPPDQGDWLRQV GX
FRQVWUXFWHXU GH OD J Q UDWULFH�

: 9 ULILHU TXH OH FRQWDFW DG TXDW �QRUPDOHPHQW RXYHUW RX
QRUPDOHPHQW IHUP � HVW XWLOLV �YRLU PDQXHO GH OD J Q UDWULFH��

3UREOýPH �
/D J Q UDWULFH WRXUQH PDLV QH G PDUUH SDV TXDQG OH VHFWHXU
WRPEH HQ SDQQH RX TXDQG RQ DSSXLH VXU OH ERXWRQ 3XVK WR
7HVW�

: 9 ULILHU OH UDFFRUGHPHQW GX FLUFXLW GH G PDUUDJH GX PRWHXU HQWUH
OH ERUQLHU 7%� GX FRQWUÎOHXU � JDXFKH� HW OD J Q UDWULFH� 9 ULILHU
TXH OH ERUQLHU 7%� HVW ELHQ LQV U GDQV VRQ U FHSWDFOH�

: 9 ULILHU VL OD J Q UDWULFH IRQFWLRQQH FRUUHFWHPHQW �YRLU PDQXHO GH
OD J Q UDWULFH��

3UREOýPH �
/H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH QH WUDQVIýUH SDV
OD FKDUJH OD J Q UDWULFH �OH YR\DQW GH SRVLWLRQ 75$16)(5
6:,7&+ QH V
DOOXPH SDV GX FÎW *(1(5$725��
: 9 ULILHU TXH OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH HVW DOOXP GXFÎW

*(1(5$725� /H FRPPXWDWHXU QH WUDQVI UHUD OD FKDUJH OD
J Q UDWULFH TXH VL OD WHQVLRQ SURGXLWH SDU FHOOHrFL HVW DFFHSWDEOH�
6L OH YR\DQW HVW WHLQW� Y ULILHU TXH OH GLVMRQFWHXU GH OD VRXUFH
G
DOLPHQWDWLRQ GH OD J Q UDWULFH HVW )(50þ �21��

: $WWHQGUH �� VHFRQGHV� ,O \ D XQ G ODL GH �� VHFRQGHV DSUýV TXH OD
WHQVLRQ GH OD J Q UDWULFH GHYLHQW GLVSRQLEOH DILQ GH SHUPHWWUH OH
U FKDXIIHPHQW GH OD J Q UDWULFH�

: 6L OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH QH V
DOOXPH WRXMRXUV SDV GX
FÎW *(1(5$725� YRLU 3UREOýPHV � HW ��

3UREOýPH �
/H FRPPXWDWHXU GH WUDQVIHUW DXWRPDWLTXH QH UHWUDQVIýUH
SDV OD FKDUJH DX VHFWHXU �OH YR\DQW GH SRVLWLRQ 75$16)(5
6:,7&+ QH V
DOOXPH SDV GX FÎW 87,/,7<��
: 9 ULILHU TXH OH YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH HVW DOOXP GXFÎW

87,/,7<� /H FRPPXWDWHXU QH UHWUDQVIýUHUD OD FKDUJH DX VHFWHXU
TXH VL FHWWH VRXUFH HVW DFFHSWDEOH HW TXH OH YR\DQW VRLW DOOXP � 6L
OH YR\DQW HVW WHLQW� Y ULILHU TXH OH GLVMRQFWHXU GH O
DOLPHQWDWLRQ GX
VHFWHXU HVW )(50þ �21��

: $WWHQGUH � PLQXWHV� ,O \ D XQ G ODL GH � PLQXWHV DYDQW OH UHWUDQVIHUW
DX VHFWHXU�

3UREOýPH �
/H YR\DQW G
DOLPHQWDWLRQ GLVSRQLEOH QH V
 WHLQW SDV GX FÎW
*(1(5$725 DSUýV TXH OH FRPPXWDWHXU GH WUDQVIHUW
DXWRPDWLTXH UHWUDQVIýUH OD FKDUJH DX VHFWHXU�
: $WWHQGUH � PLQXWH� $SUýV OH UHWUDQVIHUW GH OD FKDUJH DX VHFWHXU� LO

\ D XQ G ODL GH � PLQXWH IDYRULVDQW OH UHIURLGLVVHPHQW GH OD
J Q UDWULFH DYDQW TX
HOOH QH V
DUUûWH�

: 9 ULILHU VL OD J Q UDWULFH IRQFWLRQQH FRUUHFWHPHQW �YRLU PDQXHO GH
OD J Q UDWULFH��

3UREOýPH �
/HV GHX[ YR\DQWV GH SRVLWLRQ 75$16)(5 6:,7&+
FOLJQRWHQW �FHFL LQGLTXH XQH FRQGLWLRQ G
HUUHXU��
: &RPSWHU OH QRPEUH GH FOLJQRWHPHQWV �DSUýV FKDTXH SDXVH� GX

YR\DQW G
HVVDL $XWRPDWLF *HQHUDWRU ([HUFLVHU� &H QRPEUH
LQGLTXH OH FRGH G
HUUHXU�

: &RGHV G
HUUHXU �
� /D J Q UDWULFH Q
D SDV G PDUU H� 9RLU 3UREOýPHV � HW ��
� /D J Q UDWULFH V
HVW DUUûW H DSUýV OH G PDUUDJH� 

� 6XUIU TXHQFH GH OD J Q UDWULFH� 

� /H FRPPXWDWHXU GH WUDQVIHUW Q
D SDV WUDQVI U OD FKDUJH

OD J Q UDWULFH� 8QH LQWHUYHQWLRQ V
LPSRVH�
� /H FRPPXWDWHXU GH WUDQVIHUW Q
D SDV WUDQVI U OD FKDUJH

DX VHFWHXU� 8QH LQWHUYHQWLRQ V
LPSRVH�
� (UUHXU GX FRQWUÎOHXU� 8QH LQWHUYHQWLRQ V
LPSRVH�

: 3RXU WHLQGUH OHV FRGHV G
HUUHXU� DSSX\HU VXU OH ERXWRQ G
HVVDL
3XVK WR 7HVW HW OH UHO FKHU�


 9RLU PDQXHO GH OD J Q UDWULFH�



�� (QJOLVK (VSDÆRO )UDQ�DLV

(/(&752&87,21
r )/$6+ +$=$5'

'R QRW ZRUN RQ WKH WUDQVIHU
VZLWFK XQWLO ERWK WKH XWLOLW\
DQG JHQHUDWRU DUH RII� 7XUQ
2)) ERWK FLUFXLW EUHDNHUV�

5,(6*26 '( (/(&752&8&,Ë1 r
&+,63$=2� 1R WUDEDMH HQ HO
LQWHUUXSWRU GH WUDQVIHUHQFLD KDVWD
TXH WDQWR OD HOHFWULFLGDG GH OD
FRPSDÆõD GH VHUYLFLR FRPR GHO
JHQHUDGRU HVW Q DXVHQWHV� $EULU
DPERV FRUWDFLUFXLWRV�

5,648( '
þ/(&752&87,21
1H SDV WUDYDLOOHU VXU OH

FRPPXWDWHXU MXVTX
 FH TXH
OH VHFWHXU HW OD J Q UDWULFH
VRLHQW KRUVrFLUFXLW� 2XYULU

�2))� OHV GHX[ GLVMRQFWHXUV�

5HFRUG WKH &DWDORJ DQG 6HULDO QXPEHUV RI \RXU VZLWFK EHORZ� 7KH QXPEHUV DUH ORFDWHG RQ WKH IURQW
FRYHU RI WKH HQFORVXUH DQG RQ WKH WUDQVIHU VZLWFK�

5HJLVWUH DEDMR ORV QÔPHURV GH &DW ORJR \ 6HULH GH VX LQWHUUXSWRU� /RV QÔPHURV HVW Q XELFDGRV HQ OD
FXELHUWD IURQWDO GHO JDELQHWH \ HQ HO LQWHUUXSWRU GH WUDQVIHUHQFLD�

,QVFULUH OHV QXP URV GH FDWDORJXH HW GH V ULH GX FRPPXWDWHXU� /HV QXP URV VRQW VLWX V VXU OD IDFH
DYDQW GX ERñWLHU HW VXU OH FRPPXWDWHXU GH WUDQVIHUW�

&DWDORJ QXPEHU
1ÔPHUR GH FDW ORJR
1XP UR GH FDWDORJXH

6HULDO QXPEHU
1ÔPHUR GH VHULH
1XP UR GH V ULH

6HULHV
���

$XWRPDWLF 7UDQVIHU 6ZLWFK
IRU XVH RQ 6WDQGE\ 6\VWHPV
&DW 1R ���$����)�;&
6HU 1R ������
��� $ %20 ������
��� 9 �� +]

1DPHSODWH
3ODFD GH GDWRV

3ODTXH VLJQDO WLTXH

&ROHPDQ SKRQH QXPEHU
1ÔPHUR WHOHIÊQLFR GH &ROHPDQ ���r���r����
1XP UR GH W O SKRQH GH &ROHPDQ


