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(VWH� ~OWLPR� VREUHVDOH� SRU� DPEDV� SDUWHV� GHO� PLVPR�� FRQ� HO� ILQ� GH� TXH� OD� PDQLYHOD� GH� DFFLRQDPLHQWR� SXHGD� FRORFDUVH�
LQGLVWLQWDPHQWH�D�DPEDV�SDUWHV�GHO�DSDUDWR��
(O�HMH�HVWi�GRWDGR�GH�XQ�GLVSRVLWLYR�TXH�ILMD�HO�UHFRUULGR�GH�ODV�FXFKLOODV�KDVWD�VXV�SRVLFLRQHV�GH�DELHUWR�\�FHUUDGR��WULQTXHWH���
/RV�FRQWDFWRV�ILMRV�R�ERUQHV�VLUYHQ�DO�PLVPR�WLHPSR�SDUD�UHDOL]DU�OD�FRQH[LyQ�GHO�DSDUDWR�HQ�HO�FLUFXLWR�GRQGH�VH�LQVWDOH��
/DV�FXFKLOODV�VRQ�GREOHV�SRU�SROR��'H�HVWH�PRGR�VH�DVHJXUD�XQD�SUHVLyQ�PD\RU�VREUH�ORV�FRQWDFWRV�ILMRV�HQ�FDVR�GH�FRUWRFLUFXLWR�
GHELGR�D�ORV�HVIXHU]RV�HOHFWURGLQiPLFRV��(VWiQ�XQLGDV�DO�HMH�PHGLDQWH�ELHODV�DLVODQWHV��/RV�DLVODGRUHV�VRQ�GH�SRUFHODQD�GH�SHUILO
FLOtQGULFR�UL]DGR�GH�FRORU�PDUUyQ��
/RV�DSDUDWRV�HTXLSDGRV�FRQ�FXFKLOODV�GH�SXHVWD�D�WLHUUD��HVWiQ�SURYLVWRV�GH�XQ�GLVSRVLWLYR�GH�HQFODYDPLHQWRPHFiQLFR�TXH�LPSLGH�
FHUUDU�ODV�FXFKLOODV�SULQFLSDOHV��FXDQGR�ODV�GH�WLHUUD�HVWiQ�FHUUDGDV�R�YLFHYHUVD��
�,,V�FRPSRUWHQW�XQ�FKkVVLV�FRQVWLWXWp�GH�SURILOV�HQ�DFLHU�LQGHIRUPDEOH�G�PHQW�WUDLWp�FRQWUH�O¶R[\GDWLRQ��VXU�OHTXHO�VRQW�PRQWpV�OHV�LVRODWHXUV�
HW�O¶D[H��
/¶D[H�GHSDVVH�GHSDUW�HW�G¶DXWUH�GX�FKkVVLV�DILQ�TXH�OD�SRLJQpH�G¶DFWLRQQHPHQW�SXLVVH�V¶DFFRXSOHU�LQGLVWLQFWHPHQW�VXU�OHV�GHX[�H[WUpPLWpV�GH�
O¶DSSDUHLO��/¶D[H�HVW�pTXLSp�G¶XQ�GLVSRVLWLI�GH�IL[DWLRQ�GH�OD�FRXUVH�GHV�FRXSHUHWV�MXVTX¶D�OHXUV�SRVLWLRQ�G¶RXYHUWXUH�HW�GH�IHUPHWXUH��FOLTXHW���
/HV�FRQWDFWV�IL[HV�RX�ERUQHV�GH�FRQQH[LRQ�VHUYHQW�HQ�PrPH�WHPSV�SRXU�UpDOLVHU�OD�FRQQH[LRQ�O¶DSSDUHLO�VXU�OH�FLUFXLW�RX�LO�YD�rWUH�LQVWDOOp��
/HV� FRXSHUHWV� VRQW� GRXEOHV� SRXU� FKDTXH� S{OH� HW� DVVXUHQW� DLQVL� XQH� SOXV� IRUWH� SUHVVLRQ� VXU� OHV� FRQWDFWV� IL[HV� HQ� FDV� GH� FRXUW�FLUFXLW�
SURYRTXp�SDU�OHV�HIIRUWV�HOpFWURG\QDPLTXHV��
,OV�VRQW�VROLGDULVpV�j�O¶D[H�j�O¶DLGH�GH�ELHOOHV�LVRODQWHV��/HV�LVRODWHXUV�VRQW�HQ�SRUFHODLQH�GH�FRXOHXU�PDUURQ��j�SURILO�F\OLQGULTXH�ERXFOp��
/HV�DSSDUHLOV�pTXLSpV�GH�FRXSHUHWV�GH�PLVH�j�OD�PDVVH�VRQW�PXQLV�G¶XQ�GLVSRVLWLI�G¶HQFODYHPHQW�PHFDQLTXH�TXL�HPSrFKH�OD�IHUPHWXUH�GHV�
FRXSHUHWV�SULQFLSDX[�TXDQG�OHV�FRXSHUHWV�GH�PDVVH�VRQW�HQFRUH�IHUPpV��HW�YLFHYHUVD��
7KH�IUDPHZRUN�HV�FRQVWUXFWHG�IURP�ULJLG�VWHHO�VHFWLRQV��ZKLFK�KDYH�EHHQ�VXEPLWWHG�WR�DQWL�UXVW�WUHDWPHQW�DQG�RQ�
WKHVH�DUH�PRXQWHG�WKH�LQVXODWRUV�DQG�WKH�VKDIW��
7KH�VKDIW�SURMHFWV�IURP�ERWK�H[WUHPLWLHV�RI�WKH�XQLW�VR�WKDW�WKH�DFWLYDWLQJ�OHYHU�PD\�EH�ORFDWHG�LQGLVWLQFWO\�DW�HLWKHU�
HQG�RI�PHFKDQLVP��
7KH�VKDIW�LV�HTXLSSHG�ZLWK�D�GHYLFH�WR�GHILQH�WKH�WUDYHO�RI�WKH�EODGHV�WR�WKHLU�RSHQ�DQG�FORVHG�SRVLWLRQV��UDWFKHW���
7KH�IL[HG�FRQWDFWV�RU�WHUPLQDOV�VHUYH�WR�FRQVWLWXWH�WKH�FRQQHFWLRQ�RI�WKH�PHFKDQLVP�LQ�WKH�FLUFXLW�ZKHUH�LW�LV�WX�EH�
LQVWDOOHG�
'RXEOH�EODGHV�DUH�SURYLGHG�SHU�SROH��,Q�WKLV�ZD\�JUHDWHU�SUHVVXUH�LV�JXDUDQWHHG�RQ�WKH�IL[HG�FRQWDFWV�LQ�WKH�HYHQW�
RI�D�VKRUWFLUFXLW�EHFDXVH�RI�WKH�HOHFWURG\QDPLF�IRUFHV��
7KH\�DUH�OLQNHG�RI�WKH�VKDIW�WKURXJK�LQVXODWLQJ�URGV��7KH�LQVXODWRUV�DUH�PDGH�RI�EURZQ�SRUFHODLQ�ZLWK�DQ�XQGXODWLQJ��
F\OLQGULFDO�FURVV�VHFWLRQ��
7KH�XQLWV�ILWWHG�ZLWK�JURXQGLQJ�EODGHV�DUH�HTXLSSHG�ZLWK�D�PHFKDQLFDO�ORFNLQJ�GHYLFH�WR�SUHYHQW�FORVXUH�RI�WKH�PDLQ�
EODGHV�ZKLOH�WKH�JURXQGLQJ�RQHV�DUH�FORVHG��DQG�YLFHYHUVD��
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'(6&5,37,21�
� 7KLV�GHYLGH�FRPSULVHV�D�EURZQ�FRORXUHG�SRUFHODLQ�LQVXODWRU�ZLWK�DQ�XQGXODWHG�FURVV�VHFWLRQ�DQG�WXEXODU�LQ�
� IRUP��
� ,QWHUQDOO\� LW�KROGV� WKH�FXUUHQW�FDUU\LQJ�FRQGXFWRU��VXLWDEO\� IL[HG� WR� WKH� LQVXODWRU�DQG�SURMHFWLQJ�D�VXIILFLHQW�
� DPRXQW��DW�ERWK�H[WUHPLWLHV�WR�DOORZ�FLUFXLW�FRQQHFWLRQV�WR�EH�PDGH��
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x $FFLRQDPLHQWR�GLUHFWR��SRU�PHGLR�GH�SpUWLJD��
x $FFLRQDPLHQWR�GLUHFWR��SRU�PHGLR�GH�SDODQFD�HQ�³/´��5HI��,$�����
x 0DQGR�PHFiQLFR�PDQXDO�D�GLVWDQFLD��

$�� 6DOLGD�GHODQWHUD��5HI��,$����
%�� 6DOLGD�SRVWHULRU��5HI��,$����
&�� 6DOLGD�SRVWHULRU�FRQ�WXER�DUWLFXODGR�SRU�UyWXOD��5HI��,$�����,$�����

x 3URORQJDFLRQHV�GH�HMH�FRQ�R�VLQ�FRMLQHWHV�GH�DSR\R��
x &DPELRV�GH�GLUHFFLyQ�PHGLDQWH�PHFDQLVPR�DFRGDGR��������
x %ORTXHV�GH�FRQWDFWRV�DX[LOLDUHV��LQFRUSRUDGRV�HQ�HO�DSDUDWR�R�HQ�HO�PDQGR

�VyOR�,$����H�,$������
x (QFODYDPLHQWR�SRU�FHUUDGXUD�+(53(��
x %RELQDV�GH�HQFODYDPLHQWR�HQ�PDQGR�,$�����

(Q�OD�SiJLQD����VH�HVSHFLILFDQ�FRQ�GHWDOOH�ORV�WLSRV�GH�PDQGRV��
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7UDQVIRUPHU�VZLWFK�GLVFRQQHFWRU��+LJK�UHOLDELOLW\��$OO�LURQ�SDUWV�DUH�FRPSOHWHO\�SURWHFWHG�DJDLQVW�UXVW��WKH\�DUH�
VXEMHFWHG�WR�DSKRVSKDWDWLRQ�WUHDWPHQW�DQG�WKHQ�JLYHQ�DQ�DQFKRULQJ�SULPHU�FRDW�DQG�ILQLVKHG�ZLWK�HSR[\�UHVLQ�
YDUQLVK��
3RUFHODLQ�LQVXODWRUV�ZLWK�RXWVWDQGLQJ�PHFKDQLFDO�FKDUDFWHULVWLFV��
7ULS�FRLOV��RSWLRQDO���
4XLFN�EUHDN�TXLFN�PDNH�RSHUDWLQJ�PHFKDQLVP��LQGHSHQGHQW�RI�WKH�RSHUDWRU¶V�DFWLRQ��VDWLVILHV�VDIHW\�UHJXODWLRQV��
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%DMR�GHPDQGD��VH�VXPLQLVWUDQ�FRQ�FXFKLOODV�GH�SXHVWD�D�WLHUUD��
6XU�GHPDQGH��LOV�VRQW�OLYUpV�VXU�FRPPDQGH�pTXLSpV�GH�FRXSHUHWV�GH�PLVH�j�OD�PDVVH��
2Q�RUGHU��WKH\�FDQ�EH�VXSSOLHG�ZLWK�JURXQGLQJ�EODGHV��
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32/(6�
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6(&7,211(0(17�
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7(16,21
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5HI��3$7�,$�������
� 7HQVLyQ ��7HQVLRQ���5DWHG�YROWDJH
� 1��6LQ�SRGHU�GH�FLHUUH���6DQV�SRXYRLU�GH�IHUPHWXUH���:LWKRXW�PDNLQJ�FDSDFL\
� %��&RQ�SRGHU�GH�FLHUUH���$YHF�SRXYRLU�GH�IHUPHWXUH���:LWK�PDNLQJ�FDSTFLW\�����.$�FU��
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0$1'26�<�$&&(625,26��&20$1'(6�(7�$&&(62,5(6��&21752/6�$1'�$&&(6625,(6�

x $FFLRQDPLHQWR�GLUHFWR�SRU�PHGLR�GH�SDODQFD�HQ�³/´��5HI��,$���
x 0DQGR�PHFiQLFR�PDQXDO�D�GLVWDQFLD��

$�� 6DOLGD�GHODQWHUD�5HI��,$����&��,$�����VF��R�,$���������,$�����VF)�)5���
%� 6DOLGD�SRVWHULRU�5HI��,$����&��,$�����VF��R�,$���������,$�����VF�)�)5��
&� 6DOLGD�SRVWHULRU�FRQ�WXER�DUWLFXODGR�SRU�UyWXOD�5HI��,$����&��,$�����VF��R�,$���������,$�����VF�)�)5��
'� 6DOLGD�GHODQWHUD�FRQ�WXER�DUWLFXODGR�SRU�UyWXOD�5HI��,$����&��,$�����VF��R�,$���������,$������VF�)�)5��

x 3URORQJDFLRQHV�GH�HMH�FRQ�R�VLQ�FRMLQHWHV�GH�DSR\R��
x %ORTXHV�GH�FRQWDFWRV�DX[LOLDUHV�LQFRUSRUDGRV�HQ�HO�DSDUDWR�R�HQ�HO�PDQGR��VyOR�,$����H�,$�����
x %RELQDV�GH�GLVSDUR�
x (QFODYDPLHQWRV�SRU�FHUUDGXUD�+(53(�
(Q�OD�SiJ�����VH�HVSHFLILFDQ�FRQ�GHWDOOH�ORV�WLSR�GH�PDQGRV��

x� $FWLRQQHPHQW�GLUHFW��j�O¶DLGH�G¶XQ�OHYLHU�HQ�³/´��5HI��,$���
x� &RPPDQGH�PpFDQLTXH�PDQXHOOH�j�GLVWDQFH�

$�� 6RUWLH�DYDQW�5HI��,$���������,$�����VF�)�)5��RX�,$����&��,$�����VF���
%��6RUWLH�DUULqUH�5HI��,$���������,$�����VF�)�)5��RX�,$����&��,$�����VF����
&��6RUWLH�DUULqUH�DYHF�WXEH�DUWLFXOp�SDU�UyWXOH�5HI��,$���������,$�����VF�)5��RX�,$����&��,$�����VF���
'��6RUWLH�DYQDW�DYHF�WXEH�DUWLFXOp�SDU�URWXOH�5HI��,$����&��,$�����VF��RX�,$���������,$�����VF�)�)5���

x 3URORQJDWLRQV�G¶D[H�DYHF�DX�VDQV�SDOLHUV�G¶DSSXL��
x %ORFV�GH�FRQWDFWV�DX[LOLDLUHV�LQFRUSRUpV�j�O¶DSSDUHLO�RX�j�OD�FRPPDQGH��VHXOHPHQW�,$����HW�,$������
x %RELQHV�GH�GpFOHQFKHPHQW��
x (QFODYHPHQW�SDU�VHUUXUH�+(53(��
/HV�GLIIHUHQWV�W\SHV�GH�FRPPDQGHV�VRQW�GpFULWV�HQ�GiWDLO�GDQV�OD�SDJ�����

x 'LUHFW�RSHUDWLRQ�E\�PHDQV�RI�/�VKDSHG��OHYHU��5HI��,$�����
x 5HPRWH�PDQXDO�PHFKDQLFDO�FRQWURO��

$�� )URQW�SURMHFWLQJ�5HI��,$���������,$�����VF�)�)5��RU�,$����&��,$�����VF���
%��5HDU�SURMHFWLQJ�5HI��,$���������,$�����VF�)5��RU�,$����&��,$�����VF���
&��5HDU�SURMHFWLQJ�ZLWK�EDOO�DQG�VRFNHW�DUWLFXODWHG�SLSH�5HI��,$��������RU�,$����&��,$�����VF���
'��)URQW�SURMHFWLQJ�ZLWK�EDOO�DQG�VRFNHW�DUWLFXODWHG�SLSH�5HI��,$����&��,$�����VF��RU�5HI��,$���������,$�����VF�
)�)5��

x 6KDIW�H[WHQGHUV�ZLWK�RU�ZLWKRXW�VXSSRUW�EHDULQJV�
x $X[LOLDUL�FRQWDFW�EDQNV�LQFRUSRUDWHG�LQ�XQLW�RI�FRQWURO�HOHPHQW��RQO\�,$����DQG�,$������
x 7ULS�FRLOV��
x +(53(�W\SH�ORFNLQJ�GHYLFH��
7KH�GLIIHUHQW�NLQGV�RI�FRQWURO�HOHPHQWV�DUH�GHVFULEHG�LQ�WKH�SDJ������
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,17(5583725(6�6(&&,21$'25(6�'(�862�*(1(5$/�
,17(55837(85�6(&7,211(85�'¶86$*(�*(1(5$/�
*(1(5$/�385326(�6:,7&+(6�
5HI��5,�5,)�
1RUPDV�GH�IDEULFDFLyQ��&(,��������&(,������������81(�(1��������81(�(1�����������
1RUPHV�GH�IDEULFDWLRQ��&(,��������&(,������������
0DQXIDFWXULQJ�VWDQGDUGV��,(&��������,(&�����������

5, 5,)

*(1(5$/,'$'(6�
/RV�LQWHUUXSWRUHV�VHFFLRQDGRUHV�WLSR�5,��UHVSRQGHQ�DO�SULQFLSLR�GH�DXWRVRSODGR��FRQVLVWHQWH�HQ�JHQHUDU�HO�
DLUH�FRPSULPLGR�QHFHVDULR�SDUD�OD�H[WLQFLyQ�GHO�DUFR��GXUDQWH�OD�FDUUHUD�GH�DSHUWXUD��
(V�XQ�DSDUDWR�WtSLFR�GH�PDQLREUD��DGHFXDGR�SDUD�LQVWDODFLRQHV�GH�LQWHULRU��
/RV�LQWHUUXSWRUHV�DXWRQHXPiWLFRV�WLSR�5,)��GH�FRUWH�YLVLEOH�HQ�DLUH��VH�GHULYDQ�GH�ORV�LQWHUUXSWRUHV�WLSR�5,��
(VWiQ�HTXLSDGRV�GH�XQR�R�GRV�PHFDQLVPRV�GH�UHWHQFLyQ�GHO� UHVRUWH�\� UHOpV�SULPDULRV� WpUPLFRV�GHO� WLSR�
57(���'LVSRQHQ�GH�FRUWDFLUFXLWRV�GH�DOWR�SRGHU�GH�FRUWH�WLSR�',1��7DQWR�ORV�UHOpV�FRPR�ORV�FRUWDFLUFXLWRV�
YDQ�PRQWDGRV�GLUHFWDPHQWH�VREUH�ORV�SRORV�GHO�LQWHUUXSWRU��
/D�GHVFRQH[LyQ�GHO�LQWHUUXSWRU�VH�SURGXFH��HQ�FDVR�GH�VREUHFDUJDV��EDMR�OD�DFFLyQ�GH�ORV�UHOpV�WpUPLFRV�\��
HQ�FDVR�GH�FRUWDFLUFXLWR��SRU�OD�IXVLyQ�GH�FXDOTXLHUD�GH�ORV�IXVLEOHV��

*e1(5$/,7(6��
/HV� LQWHUUXSWHXUV�±�VHFWLRQQHXUV�W\SH�5,��UpSRQGHQW�DX�SULQFLSH�G¶DXWRVRXIIODJH��FRQVLVWDQW�HQ� OD�FUpDWLRQ�GH� O¶DLU�
FRPSULPp�QpFHVVDLUH�SRXU�O¶H[WLQFWLRQ�GH�O¶DUF��SHQGDQW�OD�FRXUVH�G¶RXYHUWXUH��
&¶HVW�XQ�DSSDUHLO�W\SLTXH�GH�PDQRHXYUH��DGpTXDW�SRXU�LQVWDOODWLRQV�G¶LQWpULHXU��
/HV�LQWHUUXSWHXUV�DXWR�SQHXPDWLTXHV�GX�W\SH�5,)��GH�FRXSH�YLVLEOH�j�O¶DLU��GpULYHQW�GHV�LQWHUUXSWHXUV�W\SH�5,��
,OV�VRQW�pTXLSpV�G¶XQ�RX�GH�GHX[�PpFDQLVPHV�GH� UpWHQWLRQ�GX� UHVVRUW�HW�GH� UHODLV�SULPDLUHV� WKHUPLTXHV�GX� W\SH�
57(��� ,OV�GLVSRVHQW�GH� IXVLEOHV�j�KDXW�SRXYRLU�GH�FRXSXUH� W\SH�',1��$XVVL�ELHQ� OHV�UHODLV�TXH� OHV�FRXUWV�FLUFXLWV�
VRQW�PRQWpV�GLUHFWHPHQW�VXU�OHV�S{OHV�GH�O¶LQWHUUXSWHXU��
/D�GpFRQQH[LRQ�GH�O¶LQWHUUXSWHXU�VH�SURGXLW��HQ�FDV�GH�VXUFKDUJHV��VRXV�O¶DFWLRQ�GHV�UHODLV�WKHUPLTXHV�HW��HQ�FDV�GH�
FRXUW�FLUFXLW��SDU�OD�IXVLRQ�GH�Q¶LPSRUWH�OHTXHO�GHV�IXVLEOHV��

*(1(5$/�,1)250$7,21�
7KH�5,�VZLWFK�GLVFRQQHFWRUV�ZRUN�RQ�WKH�SULQFLSOH�RI�VHOI�EODVWLQJ��ZKLFK�FRQVLVWV�RI�JHQHUDWLQJ�WKH�FRPSUHVVHG�DLU�
QHFHVVDU\�WR�H[WLQJXLVK�WKH�DUF�GXULQJ�WKH�RSHQLQJ�RSHUDWLRQ��
,W�LV�D�W\SLFDO�RSHUDWLQJ�GHYLFH�ZKLFK�LV�VXLWDEOH�IRU�LQWHULRU�LQVWDOODWLRQV��
7KH�5,)�VHOI�EODVWLQJ�VZLWFKHV��ZLWK�YLVLEOH�DLU�EUHDNLQJ��DUH�GHULYHG�IURP�WKH�5,�VZLWFKHV��
7KH\�DUH�ILWWHG�ZLWK�RQH�RU�WZR�VSULQJ�UHWHQWLRQ�PHFKDQLVPV�DQG�57(��SULPDU\�WKHUPDO�UHOD\V��7KH\�KDYH�',1�W\SH�
IXVHV�ZLWK�D�KLJK�EUHDNLQJ�FDSDFLW\��7KH�UHOD\V�DQG�VKRUW�FLUFXLWV�DUH�GLUHFWO\�DVVHPEOHG�RQ�WKH�SROHV�RI�WKH�VZLWFK��
,Q�WKH�FDVH�RI�DQ�RYHUORDG��WKH�VZLWFK�LV�GHDFWLYDWHG�E\�WKH�DFWLRQ�RI�WKH�WKHUPDO�UHOD\V��DQG�LQ�WKH�FDVH�RI�D�VKRUW�
FLUFXLW��E\�DQ\�RQH�RI�WKH�IXVHV�EORZLQJ��
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&216758&&,21�<�)81&,21$0,(172�
(VWRV�DSDUDWRV� �HVWiQ�FRQVWLWXLGRV�� IXQGDPHQWDOPHQWH��SRU�XQ�FKDVLV���� �OOHYDQGR�
LQFRUSRUDGDV�GRV�SDQWDOODV����\����HQ�ORV�WLSRV�5,���DLVODGRUHV���\�����TXH�VRSRUWDQ�
ODV�WRPDV�GH�FRUULHQWH�VXSHULRU���H�LQIHULRU����VLUYLHQGR�HVWD�~OWLPD�GH�JXtD�DO�WXER�
GH� FRQWDFWR� PyYLO� ��� \� GHGRV� GH� FRQWDFWR� GHVOL]DQWHV� ��� QR� HVWDQGR� HVWRV�
HOHPHQWRV�VRPHWLGRV�D�OD�DFFLyQ�GHO�DUFR�HOpFWULFR��9HU�ILJ�����
/RV� HOHPHQWRV� GH� FRUWH� ORV� FRQVWLWX\HQ� HO� SDUDFKLVSDV� VXSHULRU� �� \� ORV� GHGRV� GH�
SDUDFKLVSDV����HQWUH�ORV�TXH�VH�HVWDEOHFH�HO�DUFR�HQ�HO�PRPHQWR�GH�OD�DSHUWXUD�GHO�
DSDUDWR��$O�GHVSOD]DUVH�HO�WXER�PyYLO�GH�FRQWDFWR��HO�DLUH�FRPSULPLGR�HQWUH�pVWH�\�HO�
SLVWyQ�ILMR����IOX\H�D�WUDYpV�GH�OD�WREHUD����SURGXFLpQGRVH�XQ�HQpUJLFR�VRSODGR��
/D� HQHUJtD� QHFHVDULD�� WDQWR� SDUD� HO� FLHUUH� FRPR� SDUD� OD� DSHUWXUD� GHO� LQWHUUXSWRU�
VHFFLRQDGRU���SURFHGH�GH�OD�DFXPXODGD�SRU�HO�UHVRUWH�PRWRU�����HO�FXDO�HV�WHQVDGR�
DQWHV�GH�HIHFWXDUVH�FDGD�FLFOR��
(O� REMHWR� GH� HVWD� FRQVWUXFFLyQ� HV� FRQVHJXLU� TXH� OD� HQHUJtD� GHO� UHVRUWH�PRWRU� VH�
WUDQVIRUPH�HQ�HQHUJtD�GH�VRSODGR�FRQ�HO�PD\RU�UHQGLPLHQWR��OR�TXH�SHUPLWH�UHGXFLU�
ORV� HVIXHU]RV� VREUH� ODV� SDUWHV� PyYLOHV� GHO� LQWHUUXSWRU� \� SURORQJDU�
FRQVLGHUDEOHPHQWH�OD�YLGD�GH�ORV�HOHPHQWRV�VRPHWLGRV�D�GHVJDVWH�PHFiQLFR��
(O� FLHUUH� GHO� LQWHUUXSWRU� VH� HIHFW~D� EUXVFDPHQWH� \� GH� IRUPD� LQGHSHQGLHQWH� GHO�
RSHUDGRU�SRU� OD�DFFLyQ�HO�PLVPR�UHVRUWH�TXH�VXPLQLVWUD� OD�HQHUJtD�SURSRUFLRDQO�DO�
WLHPSR�GH�DUFR��(VWR�SRQH�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�HIHFWXDU� OD�PDQLREUD�FRQ�
XQ� YHORFLGDG� HOHYDGD�� OR� TXH� VH� FRQVLJXH� IiFLOPHQWH� GHELGR� D� VX� VLPSOLFLGDG� \�
OLJHUH]D��(O� IUHQDGR�GHO� WXER�GH�FRQWDFWR�VH�UHDOL]D�QHXPiWLFDPHQWH��HYLWiQGRVH�HO�
HPSOHR� GH� WRSHV� \�� SRU� FRQVLJXLHQWH�� ORV� FKRTXHV� GH� SDUWHV�PHWiOLFDV� TXH� WDQWR�
DIHFWDQ�DD�OD�FRUUHFWD�FRQVHUYDFLyQ�GH�RWURV�LQWHUUXSWRUHV��
([LVWH�OD�SRVLELOLGDG�GH�LQFRUSRUDU�XQ�VHFFLRQDGRU�S�D�W�������HQ�ORV�LQWHUUXSWRUHV��HQ�
VXV�YHUWLHQWHV�QRUPDO�\�EUXVFR�
&216758&7,21�(7�)21&7,211(0(17��
&HV�DSSDUHLOV�VRQW�FRQVWLWXpV�IRQGDPHQWDOHPHQW��SDU�XQ�FKkVVLV�����DYHF�GHX[�pFUDQV����
HW� ��� LQFRUSRUpV� SRXU� OHV� W\SHV�5,���� GHV� LVRODQWV� �� HW� ���� TXL� VXSSRUWHQW� OHV� SULVHV� GH�
FRXUDQW�VXSpULXU���HW�LQIpULHXU����FHWWH�GHUQLqUH�VHUYDQW�GH�JXLGH�DX�WXEH�GH�FRQWDFW�PRELOH�
���HW�DX[�GRLJWV�GH�FRQWDFW�JOLVVDQWV����FHV�pOHPHQWV�Q¶pWDQW�SDV�VRXPLV�j�O¶DFWLRQ�GH�O¶DUF�
pOHFWULTXH��9RLU�ILJ�����
/HV�pOpPHQWV�GH�FRXSXUH�VRQW�FRQVWLWXpV�SDU�OH�SDUH�pWLQFHOOHV�VXSpULHXU���HW�OHV�GRLJWV�GH�
SDUH�pWLQFHOOHV� ��� HQWUH� OHVTXHOV� V¶HWDEOLW� O¶DUF� DX� PRPHQW� GH� O¶RXYHUWXUH� GH� O¶DSSDUHLO��
/RUVTXH�OH�WXEH�PRELOH�GH�FRQWDFW�VH�GpSODFH��O¶DLU�FRPSULPp�HQWUH�FHOXL�FL�HW�OH�SLVWRQ�IL[H�
���V¶pFRXOH�SDU�OD�WX\qUH�G¶pMHFWLRQ����LO�HQ�UpVXOWH�XQ�VRXIIODJH�pQHUJLTXH��
/¶HQHUJLH� QpFHVVDLUH�� WDQW� SRXU� OD� IHUPHWXUH� TXH� SRXU� O¶RXYHUWXUH� GH� O¶LQWHUUXSWHXU�
VHFWLRQQHXU�� SURFqGH� GH� O¶pQHUJLH� DFFXPXOpH� SDU� OH� UHVVRUW�PRWHXU� ���� OHTXHO� HVW� WHQGX�
DYDQW�G¶HIIHFWXHU�FKDTXH�F\FOH��
/¶REMHW� GH� FHWWH� FRQVWUXFWLRQ� HVW� G¶DUULYHU� j� FH� TXH� O¶pQHUJLH� GX� UHVVRUW� PRWHXU� VH�
WUDQVIRUPH�HQ�pQHUJLH�GH�VRXIIODJH�DYHF�OH�PHLOOHXU�UHQGHPHQW��FH�TXL�SHUPHW�GH�UpGXLUH�
OHV�HIIRUWV�VXU�OHV�SDUWLHV�PRELOHV�GH�O¶LQWHUUXSWHXU�HW�GH�SURORQJHU�FRQVLGpUDEOHPHQW�OD�YLH�
GHV�pOpPHQWV�VRXPLV�j�O¶XVXUH�PpFDQLTXH��
/D� IHUPHWXUH�GH� O¶LQWHUUXSWHXU� V¶HIIHFWXH�EUXVTXHPHQW�HW� LQGpSHQGDPPQHW�GH� O¶RSpUDWHXU�
JUkFH�j�O¶DFWLRQ�GX�PrPH�UHVVRUW�TXL�IRXUQLW�O¶pQHUJLH�ORUV�GH�O¶RXYHUWXUH��HQ�OH�PDQRHXYUDQW�
HQ�VHQV�FRQWUDLUH��$X�ERXW�GX�SURFHVVXV�GH�IHUPHWXUH��XQ�DUF�VH�SURGXLW�HQWUH�OHV�FRQWDFWV��
VRQ� pQHUJLH� pWDQW� SURSRUWLRQQHOOH� DX� WHPSV� G¶DUF�� &HFL� PHW� HQ� pYLGHQFH� OH� EHVRLQ�
G¶HIIHFWXHU�OD�PDQRHXYUH�j�XQH�YLWHVVH�pOHYpH��FKRVH�TXL�V¶REWLHQW�IDFLOHPHQW�pWDQW�GRQQp�
VD� VLPSOLFLWp� HW� VD� OpJqUHWp�� /H� IUHLQDJH� GX� WXEH� GH� FRQWDFW� VH� UpDOLVH� GH� IDoRQ�
SQHXPDWLTXH�� HQ� pYLWDQW� O¶HPSORL� G¶DUUrWV� HW�� SDU� FRQVpTXHQW�� OHV� FKRFV� GH� SDUWLHV�
PpWDOOLTXHV�TXL�QXLVHQW�WDQW�j�OD�FRQVHUYDWLRQ�FRUUHFWH�G¶DXWUHV�LQWHUUXSWHXUV��
,O� H[LVWH� OD� SRVVLELOLWp� G¶LQFRUSRUHU� XQ� VHFWLRQQHXU�PLVH� D� OD� WHUUH�� �����DX[� LQWHUUXSWHXUV��
GDQV�OHXUV�YHUVLRQV�QRUPDOH�HW�EUXVTXH�

&216758&7,21�$1'�23(5$7,21�
)XQGDPHQWDOO\�� WKHVH�XQLWV�FRQVLVW�RI�D�FKDVVLV�����ZLWK� WZR�EXLOW�LQ�VFUHHQV����DQG����LQ�WKH�5,��W\SHV��� LQVXODWRUV���DQG�����ZKLFK�VXSSRUW�
SRZHU�SRLQWV�DERYH���DQG�EHORZ����WKH�ODWWHU�EHLQJ�D�JXLGH�WR�WKH�PRELOH�FRQWDFW�SLSH����DQG�VOLGLQJ�FRQWDFW�ILQJHUV����7KHVH�HOHPHQWV�DUH�QRW�
VXEMHFW�WR�WKH�DFWLRQ�RI�WKH�HOHFWULFDO�DUF��6HH�ILJXUH����
7KH�EUHDNLQJ�HOHPHQWV�FRQVLVW�RI� WKH�XSSHU�DUF�FRQWDFW���DQG�WKH�ILUHVFUHHQ�ILQJHUV����EHWZHHQ�ZKLFK�WKH�DUF� LV�HVWDEOLVKHG�ZKHQ�WKH�XQLW� LV�
RSHQHG��:KHQ�WKH�PRELOH�FRQWDFW�SLSH�PRYHV��WKH�DLU�FRPSUHVVHG�EHWZHHQ�WKLV�DQG�WKH�IL[HG�SLVWRQ���IORZV�WKURXJK�WKH�QR]]OH����SURGXFLQJ�D�
YLJRURXV�EODVW��
7KH�HQHUJ\�ZKLFK� LV� UHTXLUHG� IRU�FORVLQJ�DQG�RSHQLQJ� WKH�VZLWFK�GLVFRQQHFWRU�FRPHV� IURP� WKH�HQHUJ\�DFFXPXODWHG�E\� WKH�HQJLQH�VSULQJ�����
ZKLFK�LV�FRPSUHVVHG�EHIRUH�HDFK�F\FOH��
7KH� REMHFWLYH� RI� WKLV� W\SH� RI� FRQVWUXFWLRQ� LV� IRU� WKH� HQHUJ\� RI� WKH� HQJLQH� VSULQJ� WR� EH� FRQYHUWHG� LQWR� HQHUJ\� RI� D� EODVW� RI� DLU� ZLWK� D� KDLJK�
SHUIRUPDQFH��7KLV�PDNHV�LW�SRVVLEOH�WR�UHGXFH�WKH�H[HUWLRQ�RQ�WKH�PRELOH�SDUWV�RI�WKH�VZLWFK��DQG�WR�FRQVLGHUDEO\�SURORQJ�WKH�OLIH�RI�WKH�HOHPHQWV�
ZKLFK�DUH�VXEMHFW�WR�PHFKDQLFDO�ZHDU�DQG�WHDU��
7KH�VZLWFK�LV�FORVHG�VXGGHQO\��UHJDUGOHVV�RI�WKH�RSHUDWRU��E\�WKH�DFWLRQ�RI�WKH�VDPH�VSULQJ�ZKLFK�SURYLGHV�WKH�HQHUJ\�IRU�RSHQLQJ�WKH�VZLWFK��
PDQRHXYULQJ� LW� LQ� WKH� RSSRVLWH� GLUHFWLRQ�� $W� WKH� HQG� RI� WKH� FORVLQJ� RSHUDWLRQ� DQ� DUF� LV� SURGXFHG� EHWZHHQ� WKH� FRQWDFWV�� $V� LWV� HQHUJ\� LV�
SURSRUWLRQDO� WR� WKH� WLPH�RI� WKH�DUF�� LW� LV�HYLGHQW� WKDW� WKH�RSHUDWLRQ�QHHGV� WR�EH�FDUULHG�RXW�DW�D�KLJK�VSHHG��7KLV� LV�HDVLO\�DFKLHYHG�GXH� WR� LWV�
VLPSOLFLW\�DQG�OLJKW�ZHLJKW��7KH�FRQWDFW�SLSH�EUDGHV�SQHXPDWLFDOO\��DYRLGLQJ�WKH�XVH�RI�EXIIHUV�DQG�FRQVHTXHQWO\�DYRLGLQJ�FROOLVLRQV�RI�WKH�PHWDO�
SDUWV��ZKLFK�SUHYHQW�PDQ\�RWKHU�VZLWFKHV�IURP�EHLQJ�SURSHUO\�FRQVHUYHG��
,W�LV�SRVVLEOH�WR�ILW�WKH�VZLWFKHV�ZLWK�D�JURXQGLQJ�GLVFRQQHFWRU�������WRJHWKHU�ZKLWK�WKH�RSWLRQV�RI�QRUPDO�DQG�VXGGHQ�RSHUDWLRQV�
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&216758&&,21�<�)81&,21$0,(172�'(�/26�5,)�
'XUDQWH� OD�PDQLREUD�GH�FRQH[LyQ�� HO� UHVRUWH�PRWRU� HV� WHQVDGR�PDQXDOPHQWH�SRU�PHGLR�GH�XQD�PDQLYHOD�KDVWD�TXH�
SDVD� GH� FLHUWR� SXQWR�� HQ� HVH� PRPHQWR� VH� GHVFDUJD� SDUFLDOPHQWH� SURYRFDQGR� OD� FRQH[LyQ� EUXVFD� GHO� LQWHUUXSWRU��
LQGHSHQGLHQWHPHQWH�GHO�RSHUDGRU��
/D�GHVFDUJD�GHO�UHVRUWH�HV�OLPLWDGD�SRU�XQ�PHFDQLVPR�GH�UHWHQFLyQ��FRQVHUYDQGR�HQHUJtD�VXILFLHQWH�SDUD�OD�PDQLREUD�
GH�GHVFRQH[LyQ�GHO�DSDUDWR��OD�FXDO�SXHGH�UHDOL]DUVH�D�SLH�GH�DSDUDWR�SRU�PHGLR�GH�XQD�PDQLYHOD�R�D�GLVWDQFLD�SRU�XQ�
HOHFWURLPiQ��
&216758&7,21�(7�)21&7,211(0(17�'(6�5,)��
3HQGDQW� OD� PDQRHXYUH� GH� UDFFRUGHPHQW�� OH� UHVVRUW� PRWHXU� HVW� WHQGX� PDQXHOOHPHQW� DX� PR\HQ� G¶XQH� PDQLYHOOH� MXVTX¶DX�
SDVVDJH� G¶XQ� FHUWDLQ� SRLQW�� j� FH� PRPHQW� LO� VH� GpFKDUJH� SDUWLHOOHPHQW� SURYRTXDQW� OD� FRQQH[LRQ� EUXVTXH� GH� O¶LQWHUUXSWHXU��
LQGpSHQGDPPHQW�GH� O¶RSpUDWHXU��/D�GpFKDUJH�GX� UHVVRUW�HVW� OLPLWpH�SDU�XQ�PpFDQLVPH�GH� UpWHQWLRQ��FRQVHUYDQW�GH� O¶pQHUJLH�
VXIILVDQWH� SRXU� OD�PDQRHXYUH� GH� GpFRQQH[LRQ� GH� O¶DSSDUHLO�� ODTXHOOH� SHXW� rWUH� UpDOLVpH� j� F{Wp� GH� O¶DSSDUHLO� DX�PR\HQ� G¶XQH�
PDQLYHOOH�RX�j�GLVWDQFH�SDU�XQ�pOHFWURDLPDQW��
&21758&7,21�$1'�23(5$7,21�2)�7+(�5,)��
'XULQJ� WKH� DFWLYDWLRQ� RSHUDWLRQ�� WKH� HQJLQH� VSULQJ� LV�PDQXDOO\� WDXWHQHG�EH\RQG�D� FHUWDLQ� SRLQW� E\�PHDQV�RI� D� FUDQN�� DW� WKLV�
PRPHQW�LW�LV�SDUWLDOO\�UHOHDVHG��UHVXOWLQJ�LQ�WKH�VXGGHQ�DFWLYDWLRQ�RI�WKH�VZLWFK��UHJDUGOHVV�RI�WKH�RSHUDWRU��
7KH�UHOHDVH�RI�WKH�VSULQJ�LV�OLPLWHG�E\�D�UHWHQWLRQ�PHFKDQLVP��DQG�FRQVHUYHV�VXIILFLHQW�HQHUJ\�IRU�WKH�GHDFWLYDWLRQ�RSHUDWLRQ�RI
WKH�XQLW��7KLV�FDQ�EH�FDUULHG�RXW�IURP�ULJKW�EHVLGH�WKH�XQLW�E\�PHDQV�RI�D�FUDQN��RU�DW�D�GLVWDQFH�ZLWK�DQ�HOHFWURPDJQHW��
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5,�� ,17(5583725�6(&&,21$'25�75,32/$5��,17(55837(85�6(&&7,211(85�75,32/$,5(��7+5((�32/(�6:,7&+�',6&211(&725�

5,)��)�
,17(5583725�6(&&,21$'25�75,32/$5�&21�',63$52�$8720$7,&2�325�)86,21�'(�)86,%/(6��0(','$6�',1��
,17(5583785�6(&7,211(85�75,32/$,5(�$�'(&/(1&+(0(17�$8720$7,48(�3$5�*5,//$*(�'8�)86,%/(6��0(685(6�',1��
7+5((�32/(�6:,7&+�',6&211(&725�:,7+�$8720$7,&�)86(�75,33,1*��',1�0($685(0(176��
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',0(16,21(6��5,���',0(16,216��5,���',0(16,216��5,��

$��,QWHUUXSWRU�GH�VHxDOL]DFLyQ�GH������R����FLUFXLWRV��
$��,QWHUUXSWHXU�GH�VLJQDOLVDWLRQ�j������R����FLUFXLWV���������������������
$�������RU����FLUFXLW�VLJQDO�FRQWDFWV�

720$6�'(�&255,(17(�
35,6(6�'(�&285$17�
32:(5�32,176

0DVD�DSUR[LPDGD����0DVVH�DSUR[LPDWLYH����$SUR[LPDWH�PDVV
5,�6�±�5,��������������������������������������������.J��

$3$5$72�
$33$5(,/

81,7
D� E� F� G� H� I� J� K� L� M� N� O� P� Q� S� T� U�
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$FRSODPLHQWR�GH�SXHVWD�D�WLHUUD��$FFRXSOHPHQW�GH�PLVH�j�OD�WHUUH��(DUWKLQJ�EODGH�FRQQHFWLRQ�

$3$5$72�
$33$5(,/
81,7

$� %� &� '
�Pi[��PtQ��

5,�6� ���� ������ ���� ��������

(O�DFFLRQDPLHQWR�GH�OD�SXHVWD�D�WLHUUD�VHUi�REOLJDWRULDPHWH�SRU�HO�
ODGR�FRQWUDULR�DO�DFFLRQDPLHQWR�GHO�LQWHUUXSWRU��

/H�GLVSRVLWLI�DFWLRQQHXU�GH�OD�WHUUH�VHUD�REOLJDWRLUHPHQW�GX�FzWp�RSSRVp�
DX�GLVSRVLWLI�GH�O¶LQWHUUXSWHXU��

,W� LV�FRPSXOVRU\�WR�DFWLYDWH�WKH�HDUWKLQJ�EODGHV�RQ�WKH�RSSRVLWH�VLGH�WR�
ZKLFK�WKH�VZLWFK�LV�DFWLYDWHG��

5,�� ���� ������ ���� ��������
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',0(16,21(6��5,)���',0(16,216��5,)���',0(16,216��5,)��

c ,QWHUUXSWRU�ILQ�GH�FXUVR��
�6yOR�SDUD�DSDUDWRV�
PRWRUL]DGRV��

d &RQWDFWRV�GH�VHxDOL]DFLyQ��
�6REUH�SHGLGR��

e 7RPDV�GH�FRUULHQWH��
f 0RWRU�UHGXFWRU��

�6REUH�SHGLGR��
g 5HOp�57(����6yOR�HQ�5,)���
h )XVLEOH�',1��������
i 3DQWDOOD�DLVODQWH��
j %RELQD�GH�GLVSDUR��

�6REUH�SHGLGR���
k 6HFFLRQDGRU�GH�S�D�W��
�6REUH�SHGLGR��

c ,QWHUUXSWHXU�G¶DUUrW���8QLTXHPHQW�SRXU�
DSSDUHLOV�PRWRULVpV���

d &RQWDFWV�GH�VLJQDOLVDWLRQ��
�VXU�FRPPDQGH��

e 3ULVHV�GH�FRXUDQW��
f 0RWHXU�UpGXFWHXU��

�VXU�FRPPDQGH��
g 5HODLV�57(����6HXOHPHQW�HQ�5,)���
h )XVLEOH�',1��������
i eFUDQ�LVRODQW��
j %RELQH�G¶DOOXPDJH��

�6XU�FRPPDQGH��
k 6HFWLRQQHXU�GH�P�D�W��

�6XU�FRPPDQGH��

c (QG�RI�FRXUVH�VZLWFK��
�2QO\�IRU�PRWRULVHG�XQLWV��

d 6LJQDO�FRQWDFWV�
�2Q�UHTXHVW��

e 3RZHU�SRLQW��
f 5HGXFWLRQ�PRWRU��

�2Q�GHPDQG��
g 57(��UHOD\��2QO\�LQ�5,)��
h ',1�������IXVH��
i ,QVXODWLQJ�VFUHHQ��
j 7ULSSLQJ�UHHO��

�2Q�GHPDQG��
k (DUWKLQJ�VZLFWK��

�2Q�GHPDQG��

7LSR�7\SH D� E� F� G� H� I� J� K�
5,)�6)
5,)�6 �� ��� ���� ���� ���� �� ������ ��

5,)�)
5,)� ���� ��� ���� ���� ���� ���� ������ ���

0DVD�DSUR[LPDGD�����������.J��
0DVVH�DSUR[LPDWLYH���������.J��
$SSUR[LPDWH�PDVV�����������.J�

720$6�'(�&255,(17(�35,6(6�'(�&285$17�32:(5�32,176�
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0$1'26�5,�
&200$1'(6�5,�
23(5$7,1*�0(&+$1,60�5,�

3$/$1&$�(1�³/´�,$���
/(9,(5�(1�³/´�,$���

,$���³/´�6+$3('�/(9(5

&$%(=$/�,$�������

0DQGR� VDOLGD� GHODQWHUD�� (QFODYDPLHQWR� PHGLDQWH�
FODYLMD�\�FDQGDGR��(PSOHR�SDUD�5,��
&RPPDQGH� VRUWLH� DYDQW�� 9HUURXLOODJH� DX� PR\HQ� GH�
FKHYLOOH�HW�GH�FDGHQDV��(PSORL�SRXU�5,��
)URQW� RXWSXW� RSHUDWLQJ� PHFKDQLVP�� ,QWHUORFNLQJ� E\�
PHDQV�RI�SLQ�DQG�SDGORN��7R�EH�XVHG�ZLWK�5,�

0DQGR�PDQXDO
SRU�PDQLYHOD�WLSR�,$���

&RPPDQGH�PDQXHOOH
SDU�PDQLYHOOH�GH�W\SH�,$���

,$���PDQXDO
RSHUDWLQJ�PDFKDQLVP�
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0$1'26��5,)���&200$1'(6��5,)���23(5$7,1*�0(&+$1,60��5,)��
'LPHQVLRQHV��'LPHQVLRQV��'LPHQVLRQV�

',6326,&,21�´�µ���',6326,7,21�³�´���',6326,7,21�³�´� ',6326,&,21�´��µ���',6326,7,21�³��´���',6326,7,21�´��´

',6326,&,21�´�µ�
',6326,7,21�³�´�
',6326,7,21�³�´

',6326,&,21�´��ELVµ�
',6326,7,21�³��ELV´�
',6326,7,21�³��ELV´�

',6326,&,21�´�µ�
',6326,7,21�³�´�
',6326,7,21�³�´

'LVWDQFLDV�PtQLPDV�
'LVWDQFHV�PLQLPDOHV�
0LQLPXQ�GLVWDQFH�

$� %� &� (� +� 'LVSRVLFLRQ���'LVSRVLWLRQ���'LVSRVLWLRQ� �� ��� ��ELV� �� �� �� ��

'LVSRVLFLRQ
'LVSRVLWLRQ�
'LVSRVLWLRQ�

�� ��
7RGDV
7RXWHV�
$OO

��\�� ��\��� ����
��� ���

5,)��6� ���� ���� ���� ���� ���� ������ ������

5,)��� ���� ���� ���� ���� ���� ������ ������

/RQJLWXGHV�´/µ�SDUD�ORV�WXERV�HQ�
IXQFLyQ�GH�ODV�FRWDV�LQGLFDGDV�HQ�ODV�
GLVSRVLFLRQHV��/RQJLWXGHV�³/´�SRXU�OHV�
WXEHV�HQ�IRQFWLRQ�GHV�FRWHV�LQGLTXpHV�
GDQV�OHV�GLVSRVLWLRQV��/HQJWKV�³/´�IRU�WKH�
SLSHV�GHSHQGLQJ�RQ�WKH�PHDVXUHPHQWV�
LQGLFDWHG�LQ�WKH�GLVSRVLWLRQ�

/ 
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',6326,&,21�´�µ����
',6326,7,21�³�´

',6326,&,21�´�µ�
',6326,7,21�³�´

/RV�WXERV�GH�WUDQVPLVLyQ�VHUiQ�SUHYLVWRV�SRU�HO�FOLHQWH��
VDOYR�SHGLGRV�HVSHFLDOHV�HQ�FX\R�FDVR�VH�HVSHFLILFDUDQ�ODV�
FRWDV�LQGLFDGDV�FRQ���'LFKRV�WXERV�VHUiQ�SURWHJLGRV�FRQWUD�
OD�R[LGDFLyQ��/RV�DSR\RV�GH�ORV�UHHQYLRV�\�VRSRUWHV�GH�
PDQLYHOD�GHEHQ�VHU�SUHYLVWRV�SDUD�UHVLVWLU�XQ�SDU�Pi[LPR�GH�
������FP��.J��

/HV�WXEHV�GH�WUDQVPLVVLRQ�VHURQW�SUpYXV�SDU�OH�FOLHQW��VDXI�
FRPPDQGHV�VSpFLDOHV��HQ�TXHO�FDV��RQ�VSpFLILHUD��OHV�FRWHV�
LQGLTXpHV�DYHF���&HV�WXEHV�VHURQW�SURWpJpV�FRQWUH�O¶R[\GDWLRQ��
/HV�DSSXLV�GHV�UHQYRLV�HW�VXSSRUWV�GH�PDQLYHOOH�GRLYHQW�rWUH�
SUpYXV�SRXU�UpVLVWHU�j�XQ�FRXSOH�PD[LPXP�GH�������FP��.J��

7KH�WUDQVPLVVLRQ�SLSHV�ZLOO�EH�SURYLGHG�E\�WKH�FOLHQW��H[FHSW�IRU�
WKH�FDVH�RI�VSHFLDO�RUGHUV�ZKHQ�WKH�VSHFLILHG�PHDVXUHPHQWV�ZLOO�
EH�PDUNHG���7KHVH�SLSHV�ZLOO�EH�SURWHFWHG�DJDLQVW�UXVW��7KH�
VXSSRUWV�RI�WKH�VKLSPHQWV�DQG�FUDQN�EDVHV�PXVW�EH�DEOH�WR�UHVLVW�
D�PD[LPXP�FRXSOH�RI�������FP��.J��
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0$1'2�(/(&75,&2�3$5$�,17(5583725(6�$8721(80$7,&26�5,�
&200$1'(�e/(&75,48(�3285�,17(55837(856�$872�31(80$7,48(6�5,��
(/(&75,&$/�23(5$7,1*�0(&+$1,60�)25�5,�7<3(�$87231(80$7,&�6:,7&+(6�
5HI��,$���*�
'(6&5,3&,21��
(O� PDQGR� HOpFWULFR� ,$��*� HVWi� GLVHxDGR� SDUD� PDQLREUDU� LQWHUUXSWRUHV� 5,�� WDQWR�
PHFiQLFDPHQWH�SRU�PDQLYHOD��TXH�LQFRUSRUD��FRPR�HOpFWULFDPHQWH��&RQVWD�GH��
8Q� FXDGUR� GH� PDQGR� TXH� VH� ILMD� HQ� OD� SXHUWD� GH� OD� FHOGD� \� TXH� OOHYD�� 0DQLYHOD��
FRQWDFWRUHV�� \� SXOVDGRUHV� GH� PDQLREUD� DVt� FRPR� XQ� FRQPXWDGRU� SDUD� PDQGR�
ORFDO�UHPRWR��%ORTXH�GH�FRQWDFWRV�SDUD�LQGLFDFLyQ�GH�SRVLFLyQ�GHO�LQWHUUXSWRU��7DPELpQ�
LQFRUSRUD�SDODQFD�GH�SDUDGD�HOpFWULFD�GH�HPHUJHQFLD�\�EORTXHR�SRU�FDQGDGR��
8QD�FRURQD�GH�WUDQVPLVLyQ�TXH�VH�FRORFD�HQ�HO�HMH��
(O�WXER�D�HPSOHDU�HV�XQ�WXER�GH��´��TXH�VHUi�VXPLQLVWUDGR�DSDUWH��
/D�VHJXULGDG�HVWi�GLVHxDGD�GHO�VLJXLHQWH�PRGR��
x� &RQ� OD�PDQLYHOD� GH�PDQLREUD�PDQXDO� LQWURGXFLGD� HQ� VX� DORMDPLHQWR�� QR� HV� SRVLEOH�
QLQJXQD�PDQLREUD�HOpFWULFD�ORFDO�R�UHPRWD��
x�&RQ�HO�FRQPXWDGRU�/RFDO��5HPRWR�VHOHFFLRQDQGR�OD�SRVLFLyQ�³5HPRWR´��VH�SHUPLWH�HO�
DFFLRQDPLHQWR�PHGLDQWH�WHOHPDQGR��
x�&RQ�HO�FRQPXWDGRU�/RFDO�5HPRWR�VHOHFFLRQDQGR�OD�SRVLFLyQ�³/RFDO´��QR�HV�SRVLEOH�HO�
DFFLRQDPLHQWR�UHPRWR�\�OD�PDQLREUD�SXHGH�UHDOL]DUVH�PHGLDQWH�OD�ERWRQHUD�H[LVWHQWH�HQ�
HO�SDQHO�IURQWDO��
x�/D�SOHWLQD�GH�HQFODYDPLHQWR�SHUPLWH�EORTXHDU��PHGLDQWH�FDQGDGR��FXDOTXLHU�PDQLREUD��
PDQXDO�R�HOpFWULFD��WDQWR�ORFDO�R�UHPRWD��
7HQVLRQHV�QRUPDOL]DGDV��&RUULHQWH�FRQWLQXD��������������������9��
&RUULHQWH�DOWHUQD����������������9�����+]��
2WUDV�WHQVLRQHV�R�IUHFXHQFLDV��&RQVXOWDU��
9DULDFLyQ�DGPLVLEOH�GH�OD�WHQVLyQ��������������

'(6&5,37,21��
/D�FRPPDQGH�pOHFWULTXH�,$��*�HVW�FRQoXH�SRXU�PDQRHXYUHU�GHV�LQWHUUXSWHXUV�5,��DXVVL�ELHQ�
PpFDQLTXHPHQW�SDU�PDQLYHOOH��LQFRUSRUpH��TX¶pOHFWULTXHPHQW��,,�VH�FRPSRVH�GH��
8Q�WDEOHDX�GH�ERUG�TXL�VH�IL[H�VXU�OD�SRUWH�GH�OD�FHOOXOH�HW�TXL�FRPSRUWH��XQH�0DQLYHOOH��GHV�
FRQWDFWHXUV��HW�GHV�ERXWRQV�GH�PDQRHXYUH��DLQVL�TX¶XQ�FRPPXWDWHXU�SRXU�FRPPDQGH�ORFDOH�j�
GLVWDQFH��%ORF�GH�FRQWDFWV�SRXU� LQGLFDWLRQ�GH�SRVLWLRQ�GH� O¶LQWHUUXSWHXU�� ,,� \�D�DXVVL�XQ� OHYLHU�
G¶DUUrW�pOHFWULTXH�G¶XUJHQFH�HW�EORFDJH�SDU�FDGHQDV��
8QH�FRXUURLH�GH�WUDQVPLVVLRQ�TXL�VH�SODFH�GDQV�O¶D[H��
/H�WXEH�j�HPSOR\HU�HVW�XQ�WXEH�GH�����TXL�VHUD�IRXUQL�j�SDUW��
/D�VpFXULWp�D�pWp�FRQoXH��GH�OD�IDoRQ�VXLYDQWH��
x� $YHF� OD�PDQLYHOOH� GH� FRPPDQGH� LQWURGXLWH� GDQV� VRQ� ORJHPHQW�� WRXWH� RSpUDWLRQ� pOHFWULTXH�
ORFDOH�RX�j�GLVWDQFH�HVW�LPSRVVLEOH��
x� 6L� OH� FRPPXWDWHXU� /RFDO�¬� GLVWDQFH� HVW� HQ� SRVLWLRQ� ³j� GLVWDQFH´�� OHV� RSpUDWLRQV� YLD� XQH�
WpOpFRPPDQGH�VRQW�SRVVLEOHV��
x�6L� OH� FRPPXWDWHXU�/RFDO�¬�GLVWDQFH�HVW� HQ�SRVLWLRQ� ³/RFDO´�� OD�PLVH�HQ�PDUFKH�j�GLVWDQFH�
Q¶HVW�SDV�SRVVLEOH�HW� OD�PDQRHXYUH�SHXW�rWUH�UpDOLVpH�DX�PR\HQ�GHV�ERXWRQV�H[LVWDQWV�VXU� OH�
SDQQHDX�IURQWDO��
x� /H� SODW� G¶HQFODYHPHQW� SHUPHW� GH� EORTXHU�� DX� PR\HQ� G¶XQ� FDGHQDV�� WRXWH� PDQRHXYUH��
PDQXHOOH�RX�pOHFWULTXH��WDQW�ORFDOH�TX¶j�GLVWDQFH��
7HQVLRQV�QRUPDOLVpHV��&RXUDQW�FRQWLQX��������������������9��
&RXUDQW�DOWHUQDWLI����������������9��±����+]��
$XWUHV�WHQVLRQV�RX�IUpTXHQFHV���'HPDQGH]�LQIRUPDWLRQV��
9DULDWLRQ�DGPLVVLEOH�GH�OD�WHQVLRQ��������������

'(6&5,37,21��
7KH� ,$��*� HOHFWULFDO� RSHUDWLQJ� PDFKDQLVP� LV� GHVLJQHG� WR� RSHUDWH� 5,� W\SH� VZLWFKHV�� ERWK�
PHFKDQLFDOO\��E\�D�EXLOW�LQ�FUDQN��DQG�HOHFWULFDOO\��,W�RFQVLVWV�RI�WKH�IROORZLQJ�SDUWV��
$�FRQWURO�SDQHO�ZKLFK� LV� IL[HG�RQ� WKH�GRRU�RI� WKH�FHOO�ZLWK�D�FUDQN�� FRQWDFWV��DQG�RSHUDWLQJ�
EXWWRQV�DV�ZHOO�DV�D�VZLWFK�IRU�ORFDO�UHPRWH�FRQWURO��$�EORFN�RI�FRQWDFWV�LQGLFDWHV�WKH�SRVLWLRQ�RI�
WKH�VZLWFK��,W�DOVR�KDV�DQ�HOHFWULFDO�HPHUJHQF\�VWRS�OHYHU�DQG�SDGORFN�ORFNLQJ��
$�WUDQVPLVVLRQ�FRJZKHHO�ZKLFK�LV�SODFHG�RQ�WKH�D[OH��
7KH�SLSH�WR�EH�XVHG�LV�RQH�RI�WRS�TXDOLW\�ZKLFK�ZLOO�EH�SURYLGHG�VHSDUDWHO\��
6DIHW\ KDV�EHHQ�GHVLJQHG�LQ�WKH�IROORZLQJ�ZD\��
x :KHQHYHU�WKH�FUDQN�KDV�EHHQ�LQWURGXFHG�LQ�WKH�KROH��HOHFWULFDO�RSHUDWLRQ�LV�GLVDEOHG��
x :KHQ�/RFDO�5HPRWH�FRPPXWDWRU�LV�LQ�³5HPRWH´�SRVLWLRQ��WKHQ�LW�LV�HQDEOHG�UHPRWH�RSHUDWLRQ��
x :KHQ�/RFDO�5HPRWH�FRPPXWDWRU� LV� LQ� ³/RFDO´�SRVLWLRQ�� WKHQ� LW� LV�GLVDEOHG� UHPRWH�RSHUDWLRQ�
DQG�RQO\�ORFDO�RSHUDWLRQ�LV�SRVVLEOH��

x 7KHUH� LV� D� PHFDQLFDO� LQWHUORFNLQJ� WKDW� DOORZ�� E\� PHDQV� RI� D� SDGORFN�� GLVDEOH� ZKDWHYHU�
RSHUDWLRQ��ERWK�HOHFWULFDO��RU�PDQXDO��

6WDQGDUG�YROWDJH��'LUHFW�FXUUHQW��������������������9��
$OWHUQDWLQJ�FXUUHQW����������������9��±���+]��
2WKHU�YROWDJHV�RU�IUHTXHQFLHV��3OHDVH�HQTXLUH��
$FFHSWDEOH�YDULDWLRQ�LQ�YROWDJH������� ������
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02725,=$&,21�'(�,17(5583725(6�$8721(80$7,&26�7,32�5,)�<�5,'�
02725,=$7,21�'¶,17(55837(856�$872�31(80$7,48(6�7<3(�5,)�(7�5,'��
02725,6$7,21�2)�5,)�$1'�5,'�7<3(�$87231(80$7,&�6:,7&+(6�

/RV� LQWHUUXSWRUHV� DXWRQHXPiWLFRV� WLSR�
5,)� �FRPELQDGR� LQWHUUXSWRU� IXVLEOH� FRQ�R�
VLQ�UHOpV���SXHGHQ�VHU�RSHUDGRV�PHGLDQWH�
PDQGR�HOpFWULFR��
(O� ³NLW´� GH� PRWRUL]DFLyQ� LQFOX\H� ODV�
VLJXLHQWHV� SLH]DV� TXH� VH� LQGLFDQ� HQ� OD�
ILJXUD��
��� 0RWRU�HOpFWULFR��
��� 5HGXFWRU��
��� 0HFDQLVPR�GH�UHWHQFLyQ��
��� &RQWDFWRV� GH� VHxDO� ILQ� GH� FXUVR� GHO�

PRWRU�
��� &RQWDFWRV� GH� VHxDO� �VDOLGD� FRIUH� GH�

PDQGR���
��� &DEOHDGR�HQWUH�PRWRU� \� FRQWDFWR�GH�

VHxDO��

/HV� LQWHUUXSWHXUV� DXWR�SQHXPDWLTXHV� W\SH�
5,)� �FRPELQp� LQWHUUXSWHXU�IXVLEOH� DYHF� RX�
VQDV�UHODLV���SHXYHQW�rWUH�RSpUpV�DX�PR\HQ�
G¶XQH�FRPPDQGH�pOHFWULTXH��
/H�³NLW´�GH�PRWRULVDWLRQ�FRPSUHQG�OHV�SLqFHV�
VXLYDQWHV��YRLU�DXVVL�OH�VFKpPD��
��� 0RWHXU�pOHFWULTXH�
��� 5pGXFWHXU��
��� 0pFDQLVPH�GH�UpWHQWLRQ�
��� &RQWDFWV�GH�VLJQDO�GH� ILQ�GH�FRXUVH�GX�

PRWHXU
��� &RQWDFWV� GH� VLJQDO� �VRUWLH� ERvWH� GH�

FRPPDQGH�
��� &kEODJH� HQWUH� PRWHXU� HW� FRQWDFW� GH�

VLJQDO��

7KH�5,)� W\SH� �FRPELQHG� VZLWFK�IXVH�ZLWK� RU�
ZLWKRXW� UHOD\V��DXWRSQHXPDWLF� VZLWFKHV�� FDQ�
EH� RSHUDWHG� E\� PHDQV� RI� DQ� HOHFWULFDO�
RSHUDWLQJ�PHFKDQLVP��
7KH� PRWRULVDWLRQ� NLW� LQFOXGHV� WKH� IROORZLQJ�
SDUWV��ZKLFK�DUH�LQGLFDWHG�LQ�GLDJUDP��
��� (OHFWULFDO�PRWRU�
��� 5HGXFWLRQ�PRWRU��
��� 5HWHQWLRQ�PHFKDQLVP��
��� 6LJQDO�FRQWDFWV�RI�WKH�HQG�RI�WKH�PRWRU¶V�

FRXUVH
��� 6LJQDO�FRQWDFWV��RXWSXW�FRQWURO�ER[��
��� :LULQJ� EHWZHHQ� HQJLQH� DQG� VLJQDO�

FRQWDFW

1R� HVWiQ� LQFOXLGRV� ORV� SXOVDGRUHV� GH�
DFFLRQDPLHQWR� QL� HO� FDEOHDGR� HQWUH� HVWRV�
SXOVDGRUHV�\�ORV�FRQWDFWRV�GH�VHxDO��
(VWH� WLSR� GH� PRWRUL]DFLyQ� QR� SHUPLWH� TXH� HO�
LQWHUUXSWRU� VHD� DFFLRQDGR� PDQXDOPHQWH� PHGLDQWH�
PDQLYHOD��

1H�VRQW�SDV�LQFOXV�OHV�ERXWRQV�GH�PLVH�HQ�PDUFKH�QL�OH�
FkEODJH�HQWUH�FHV�ERXWRQV�HW�OHV�FRQWDFWV�GH�VLJQDO��
&H� W\SH� GH� PRWRULVDWLRQ� QH� SHUPHW� SDV� TXH�
O¶LQWHUUXSWHXU�VRLW�DFWLRQQp�PDQXHOOHPHQW�SDU�PDQLYHOOH��

7KH� DFWLYDWLQJ� EXWWRQV�� ZLULQJ� EHWZHHQ� WKHVH� EXWWRQV��
DQG�VLJQDO�FRQWDFWV�DUH�QRW�LQFOXGHG��
7KLV�W\SH�RI�PRWRULVDWLRQ�GRHV�QRW�DOORZ�WKH�VZLWFK�WR�EH�
DFWLYDWHG�PDQXDOO\�ZLWK�D�FUDQN��

&$5$&7(5,67,&$6� 0$1'2� (/(&75,&2� �� &$5$7(5,67,48(6� &200$1'(� (/(&775,48(� ��
&+$5$&7(5,67,&6�2)�(/(&75,&$/�23(5$7,1*�0(&+$1,60�

7HQVLRQHV�QRUPDOHV�GH�DOLPHQWDFLyQ��9���
7HQVLRQV�QRUPDOHV�G¶DOLPHQWDWLRQ��9����
5DWHG�YROWDJH��9���

F��FRQWLQXD���F��DOWHUQD�
F��FRQWLQX���F��DOWHUQDWLI�
GLUHFW�FXUUHQW���DOWHUQDWLQJ�FXUUHQW�

�����������
�������

9DULDFLyQ�DGPLVLEOH�GH�OD�WHQVLyQ��
9DULDWLRQ�DGPLVLEOH�GH�OD�WHQVLRQ��
$FFHSWDEOH�YDULDWLRQ�LQ�YROWDJH��

����
����

3RWHQFLD�DEVRUELGD�HQ�HO�DUUDQTXH���PDUFKD�QRUPDO��
3XLVVDQFH�DEVRUEpH�j�OD�PLVH�HQ�PDUFKH���PDUFKH�QRUPDOH��
3RZHU�DEVRUEHG�GXULQJ�WKH�VWDUWLQJ�RSHUDWLQ���QRUPDO�ZRUN��

F��FRQWLQXD���F��DOWHUQD�
F��FRQWLQX���F��DOWHUQDWLI�
GLUHFW�FXUUHQW���DOWHUQDWLQJ�FXUUHQW��

&2168/7$5�
&2168/7(�

3/($6(�(148,5(�
7LHPSR�SDUD�WHQVDGR�GHO�UHVRUWH�FRQ�WHQVLyQ�QRPLQDO��
7HPSV�SRXU�OD�WHQVLRQ�GX�UHVRUW�DYHF�WHQVLRQ�QRPLQDOH��
7LPH�UHTXLUHG�WR�WDXWHQ�VSULQJ�ZLWK�QRUPDO�YROWDJH��

��D����V��
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5HI��,$����
5HI��,$��������
�������,$���&�

5HI��,$���
&$%(=$/���7(7(���+($'672&.

6HFFLRQDGRU�LQWHULRU�DFFLRQDGR�FRQ�PDQGR�
6HFWLRQHXU�LQWpULHXU�DFWLRQp�SDU�FRPPDQGH�
,QGRRU�GLVFRQQHFWRU�RSHUDWHG�E\�OHYHU

0$1'26�0(&$1,&26�3$5$�6(&&,21$'25(6�(�,17(5583725(6�'(�,17(5,25�
&200$1'(6� 0(&$1,48(6� 0$18(//(6� 3285� '(6� 6(&7,211(856� (7� '(6�
,17(55837(856�3285�/¶,17(5,(85�
0$18$//<� 23(5$7('� &21752/� /(9(56� )25� 23(5$7,1*� ',6&211(&7256�
$1'�6:,7&+(6��,1'225�7<3(6�

5HI��,$�����0DQGR�VDOLGD�DQWHULRU�R�GHODQWHUD���
(QFODYDPLHQWRV��0HGLDQWH�FODYLMD�\�FDQGDGR��
(PSOHR��3DUD�DFFLRQDPLHQWR�GH�VHFFLRQDGRUHV��,$�����H�LQWHUUXSWRUHV�GH�LQWHULRU�WLSR�,$�����VF�
�,$����&��H�LQWHUUXSWRUHV�,$�����VF�)�)5��,$����������3DUD�VHFFLRQDGRUHV���.9�����������$�XVDU�
HO�PDQGR�,$�������TXH�HPSOHD�WXER��´�
5HI��,$�����&RPPDQGH�VRUWLH�DQWqULHXU�RX�DYDQW��
(QFODYHPHQWV���3DU�JRXSLOOH�HW�FDGHQDV��
(PSORL��3RXU�O¶DFWLRQHPHQW�GH�VHFWLRQQHXUV��,$�����HW�G¶LQWHUUXSWHXUV�G¶LQWHULHXU�,$�����VF��,$����&��HW�
LQWHUUXSWHXUV�,$�����VF�)�)5��,$����������3RXU�VHFWLRQQHXU���.9�����������$�LO�IDXW�PHWWUH�,$�������
DYHF�WXEH��´�
5HI��,$�����)URQW�SURMHFWLQJ�RI�IURQW�PRXQWHG�OHYHU��
/RFNLQJ�GHYLFH�E\�SLQ�DQG�SDGORFN��
8VH��)RU�RSHUDWLQJ� LQGRRU�GLVFRQQHFWRU� �,$�����DQG�VZLWFKHV� W\SH� ,$����� �,$����&��DQG� IRU�VZLWFKHV�
W\SH�,$�����VF�)�)5��,$����������:LWK�GLVFRQQHFWRUV����.9����������$�WR�XVH�,$�������ZLWK�WXEH��´�

5HI��,$����
5HI��,$��������
��������,$����&�
&$%(=$/���7(7(���+($'672&.
5HI��,$���

5HI��,$�����0DQGR�VDOLGD�SRVWHULRU�R�WUDVSDQHO��
(QFODYDPLHQWRV��0HGLDQWH�FODYLMD�\�FDQGDGR�R�FHUUDGXUD�WLSR�+(53(��
$FFHVRULRV��%ORTXHV�GH�FRQWDFWRV�DX[LOLDUHV�SDUD�FLUFXLWRV�GH�VHxDOL]DFLyQ��
(PSOHR��3DUD�DFFLRQDPLHQWR�GH�VHFFLRQDGRUHV��,$�����H�LQWHUUXSWRUHV�GH�LQWHULRU�,$�����VF��,$�
���&��\�SDUD�LQWHUUXSWRUHV�,$�����VF�)�)5��,$����������3DUD�VHFFLRQDGRUHV�GH���.9�����������$�
DxDGLU�D�OD�UHIHUHQFLD��������,$���������\�HPSOHDU�WXER�GH���´���
5HI��,$�����&RPPDQGH�VRUWLH�SRVWpULHXUH�RX�DUULqUH�SDQQHDX��
(QFODYDPHQWV��3DU�JRXSLOOH�HW�FDGHQDV�RX�VHUUXUH�+(53(��
$FFHVVRLUHV��%ORFV�GH�FRQWDFWV�DX[LOLDLUHV�SRXU�FLUFXLWV�GH�VLJQDOLVDWLRQ��
(PSORL��3RXU�O¶DFWLRQHPHQW�GH�VHFWLRQQHXUV��,$�����HW�G¶LQWHUUXSWHXUV�G¶LQWpULHXUH�,$�����VF��,$����&��HW�
LQWHUUXSWHXUV�,$�����VF�)�)5��,$����������3RXU�VHFWLRQQHXUV����.9�����������$�DMRXWHU�D�OD�UHIHUHQFH�
³����´��/�,$���������HW�LO�IDXW�PHWUH�WXEH��´����
5HI��,$�����5HDU�SURMHFWLRQ�RU�WKURXJK�SDQHO�OHYHU��
/RFNLQJ�GHYLFHV��%\�SLQ�DQG�SDGORFN�RI�+(53(�W\SH�.H\��
$FFFHVVRULHV��$X[LOLDU\�FRQWDFW�EDQNV�IRU�VLQJDOOLQJ�FLUFXLWV��
8VH��)RU�RSHUDWLQJ�LQGRRU�GLVFRQQHFWRUV��,$�����DQG�VZLWFKHV�,$�����VF��,$����&��DQG�VZLWFKHV�,$�����
VF�)�)5��,$����������)RU�GLVFRQQHWFWRUV����.9�����������$�DGG�LQ�UHIHUHQFH�³����´��,$����������DQW�
WR�XVH�WXEH��´��

������

6HFFLRQDGRU�LQWHULRU�DFFLRQDGR�FRQ�PDQGR�
6HFWLRQHXU�LQWpULHXU�DFWLRQp�SDU�FRPPDQGH
,QGRRU�GLVFRQQHFWRU�RSHUDWHG�E\�OHYHU

$EHUWXUD�SDUD�
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,$��������
,QWHUUXSWRU�,$����VF�)5�DFFLRQDGR�FRQ�PDQGR��
,$��������
,QWHUUXSWRU�,$����VF�)5�DFWLRQp�SDU�FRPPDQGH��
,$��������
6ZLWFK�,$����VF�)5�RSHUDWHG�E\�RSHUDWLQJ�PHFKDQLVP�

5HI��,$����
5HI��,$��������
��������,$���&�
&$%(=$/���7(7(���+($'672&.
�5HI��,$����

&DPELR�GH�GLUHFFLyQ�
&KDQJHPHQW�GH�GLUHFWLRQ�
&KDQJH�RI�GLUHFWLRQ

,$���
,QWHUUXSWRU�,$�����VF�DFFLRQDGR�FRQ�PDQGR��
,$���
,QWHUUXSWRU�,$�����VF�DFWLRQp�SDU�FRPPDQGH��
,$���
6ZLWFK�,$�����VF�RSHUDWHG�E\�RSHUDWLQJ�PHFKDQLVP�

5HI��,$�����0DQGR�VDOLGD�SRVWHULRU�D�WUDVSDQHO��
(QFODYDPLHQWRV��0HGLDQWH�FODYLMD�\�FDQGDGR�R�FHUUDGXUD�WLSR�+(53(��
$FFHVRULRV�� %ORTXHV� GH� FRQWDFWRV� DX[LOLDUHV� SDUD� FLUFXLWRV� GH�
VHxDOL]DFLyQ��
(PSOHR�� 3DUD� DFFLRQDPLHQWR� GH� VHFFLRQDGRUHV� �,$����� H� LQWHUUXSWRUHV� GH�
LWQHULRU� ,$����� VF� �,$����&�� R� ,$����� VF�)�)5� �,$��������� FRQ� LQFOXVLyQ�GH�
UyWXOD�HQ�OD�WUDQVPLVLyQ��
5HI��,$�����&RPPDQGH�VRUWLH�SRVWpULHXUH�RX�DUULqUH�SDQQHDX��
(QFODYHPHQWV��3DU�JRXSLOOH�HW�FDGHQDV�RX�VHUUXUH�+(53(��
$FFHVVRLUHV��%ORFV�GH�FRQWDFWV�DX[LOLDLUHV�SRXU�FLUFXLWV�GH�VLJQDOLVDWLRQ��
(PSORL�� 3RXU� O¶DFWLRQQHPHQW� GH� VHFWLRQQHXUV� HW� G¶LQWHUUXSWHXUV� G¶LQWqULHXUH��
,$�����VF��,$����&��RX�,$�����VF�)�)5��,$����������DYHF�LQFOXVLRQ�GH�URWXOH�GDQV�
OD�WUDQVPLVVLRQ��
5HI��,$�����5HDU�SURMHFWLRQ�RU�WKURXJKW�SDQHO�OHYHU��
/RFNLQJ�GHYLFHV��%\�SLQ�DQG�SDGORFN�RU�+(53(�WLSH�.H\��
$FFHVVRLUHV��$X[LOLDU\�FRQWDFW�EDQNV�IRU�VLJQDOOLQJ�FLUFXLWV��
8VH��7R�RSHUDWH�LQGRRU�GLVFRQQHFWRUV��,$�����DQG�VZLWFKHV��,$�����VF��,$����&��
RU� ,$����� VF� )�)5� �,$���������� LQFOXGLQJ� EDOO� DQG� VRFNHW� MRLQWV� LQ� WUDQVPLVVLRQ�
SDWK�

6HFFLRQDGRU�LQWHULRU�DFFLRQDGR�FRQ�PDQGR�
6HFWLRQQHXU�LQWqULHXU�DFWLRQp�SDU�FRPPDQGH�
,QGRRU�GLVFRQQHFWRU�RSHUDWHG�E\�RSHUDWLQJ�PHFKDQLVP
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5HI��,$�����0DQGR�VDOLGD�DQWHULRU�R�GHODQWHUD��
(QFODYDPLHQWRV��0HGLDQWH�FODYLMD�\�FDQGDGR��
(PSOHR��3DUD�DFFLRQDPLHQWR�GH�VHFFLRQDGRUHV�H�LQWHUUXSWRUHV�GH�LQWHULRU�WLSR��
�,$����� ,$����� VF� �,$���� &�� H� LQWHUUXSWRUHV� ,$����� VF� )�)5� �,$���������� FRQ�
LQFOXVLyQ�GH�UyWXOD�HQ�OD�WUDQVPLVLyQ��
5HI��,$�����&RPPDQGH�VRUWLH�DQWqULHXU�RX�DYDQW��
(QFODYHPHQWV��3DU�JRXSLOOH�HW�FDGHQDV��
(PSORL�� 3RXU� O¶DFWLRQHPHQW� GH� VHFWLRQQHXUV� �,$����� HW� G¶LQWHUUXSWHXUV� G¶LQWHULHXU� �,$�
����,$�����VF��,$����&��HW�LQWHUUXSWHXUV�,$�����VF�)�)5��,$����������DYHF�LQFOXVLRQ�GH�
URWXOH�GDQV�OD�WUDQVPLVVLRQ��
5HI�,$�����)URQW�SURMHFWLQJ�RI�IURQW�PRXQWHG�OHYHU��
/RFNLQJ�GHYLFH�E\�SLQ�DQG�SDGORFN��
8VH��)RU�RSHUDWLQJ�LQGRRU�FLUFXLW�EUHDNHUV�DQG�VZLWFKHV�W\SH��,$�����,$�����

VF��,$����&��DQG�IRU�VZLWFKHV�W\SH�,$�����VF�)�)5��,$����������LQFOXGLQJ�
EDOO�DQG�VRFNHW�MRLQWV�LQ�WUDQVPLVVLRQ�SDWK��

&DPELR�GH�GLUHFFLyQ�
&KDQJHPHQW�GH�GLUHFWLRQ�
&KDQJH�RI�GLUHFWLRQ

6HFFLRQDGRU�LQWHULRU�DFFLRQDGR�FRQ�PDQGR�
6HFWLRQHXU�LQWqULHXU�DFWLRQp�SDU�FRPPDQGH�
,QGRRU�GLVFRQQHFWRU�RSHUDWHG�E\�RSHUDWLQJ�QPHFKDQLVP
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5HI��,$���� 3$/$1&$�'(�$&&,21$0,(172�(1�³/´��
3DUD� DFFLRQDPLHQWR� ODWHUDO� GH� VHFFLRQDGRUHV� H�
LQWHUUXSWRUHV�GH�LQWHULRU��

/(9,(5�'¶$&7,211(0(17�(1�³/´��
3RXU� O¶DFWLRQQHPHQW� ODWpUDO� GH� VHFWLRQQHXUV� HW�
G¶LQWHUUXSWHXUV�G¶LQWpULHXU��

³/´�6+$3('�23(5$7,1*�/(9(5��
)RU� ODWHUDO� RSHUDWLRQ� RU� LQGRRU� GLVFRQQHFWRUV� DQG�
VZLWFKHV��

$&&(625,26��$&&(662,5(6��$&&(662,5(6
x 3URORQJDFLRQHV�GH�HMH��
x 0HFDQLVPR�DFRGDGR�SDUD�FDPELR�GH�GLUHFFLyQ��
x 7XER�GH�WUDQVPLVLyQ��
x %ORTXHV�GH�FRQWDFWR�SDUD�FLUFXLWRV�GH�VHxDOL]DFLyQ��
x &HUUDGXUDV�WLSR�+(53(��HQ�,$����R�,$�����
x %RELQDV�GH�HQFODYDPLHQWR�HQ�PDQGR�,$�����
x� 3URORQJHPHQWV�G¶D[HV��
x� 0HFDQLVPH�FRXGp�SRXU�FKDQJHPHQW�GH�GLUHFWLRQ��
x� %ORFV�GH�FRQWDFWV�SRXU�FLUFXLWV�GH�VLJQDOLVDWLRQ��
x� 6HUUXUHV�W\SH�+(53(��GDQV�OD�FRPPDQGH�,$����RX�,$����
x� %RELQH�G¶HQFODYHPHQW�GDQV�OD�FRPPDQGH�,$�����
x 6KDIW�H[WHQGHUV��
x (OERZ�HOHPHQW�IRU�FKDQJH�RI�GLUHFWLRQ��
x 7UDQVPLVVLRQ�SLSH��
x &RQWDFW�EDQNV�VLJQDOOLQJ�FLUFXLWV��
x +(53(�W\SH�ORFNVLQ�,$����RU�,$�����
x 'HYLFH�FRLO�LQ�,$����

&$%(=$/�,$����(48,3$'2�&21�&(55$'85$6�+(53(�
7(7(�,$����(48,3((�'(�6(5585(�7<3(�+(53(�
+($'672&.�,$����),77('�:,7+�+(53(�7<3(�/2&.

0(&$1,602�$&2'$'2�������
0(&$1,60(�&28'(�������
(/%2:�0(&+$1,60�������

6HFFLRQ�$%
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%DMR�GHPDQGD��,QGLFDU�HQ�HO�SHGLGR��
6XU�GHPDQGH��,QGLTXHU�GDQV�OD�FRPPDQGH��
2Q�UHTXHVW��7R�LQGLFDWH�LQ�WKH�RUGHU��
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,17(50(',$7(�75$160,77('�52'�

352/21*$&,21(6�'(�(-(��352/21*(0(17�'¶$;(��6+$)7�(;7(1'(56�

5()
3$5$�$3$5$72�

3285�$33$5(,//(�
)25�$33$5$786�

;� <�

3(���������
3(���������
3(���������

,$�����VF�
,$�����VF�)5�
,$�����VF�)�

���
���
���

��

3(
6(&����
3(
6(&����
3(
6(&����

���������������,$��������
���������������,$����������������
6HFFLRQDGRU�S�D�W��,$����5,�
VHFWLRQQHXU�PLVH�D�OD��WHUUH�
,$����5,�
JURXQGLQJ�GLVFRQQHFWRU�
,$����5,

���
���
���

��

3(���������
3(���������
3(���������

��������������5,�
���
���
���

��

326� &$17�� '(120,1$&,21� '(6,*1$7,21� 1$0(�
�� �� 0$1*8,72�'(�81,21� '28,//(�'¶$&283/(0(17� -81&7,21�6/((9(�
�� �� (-(�352/21*$'25� $;(�'(�352/21*(0(17� (;7(0'(5�6+$)7�
�� �� &2-,1(7(��623257(�6(57,'2�� 3$/,(5��6833257�6(57,�� %($5,1*��6833257��
�� �� 3$6$'25�.233� *283,//(�.233� .233�3,1�



,�������$� ,%(5,&$�'(�$3$5(//$-(6��ZZZ�LEHUDSD�HV� 3iJ�����,�������$�������������������������������������,%(5,&$�'(�$3$5(//$-(6��ZZZ�LEHUDSD�HV������������������������������������������3iJ�����

5HOpV�WLSR�57(��E�
5HODLV�WLSH�57(��E�
5HOD\V�W\SH�57(��E�

&$5$&7(5,67,&$6�

$&&,21�',)(5,'$�
,QWHQVLGDG�GH�IXQFLRQDPLHQWR�UHJXODEOH�
7ROHUDQFLD
/tPLWHV�GH�UHWDUGR��VHJ��

��D�����,Q�
������
YHU�
FXUYDV�

62%5(,17(16,'$'�$'0,6,%/(�
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��VHFRQGH�
(Q�SHUPDQHQFH�
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7HQVLRQ�G¶LVROHPHQW�GH�OD�ERUQH�VXSHULHXU�
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&RQVRPPDWLRQ�k�,Q� ��9$��
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,QVXODWLRQ�YROWDJH�RI�WKH�WRS�FRQWDFW��
5HODWHG�WR�WKH�UHOD\V�PDVV��
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/RV�UHOpV�WLSR�57(��E�VRQ�GH�DFLyQ�GLIHULGD�D�
WLHPSR�LQYHUVR��
3UHYLVWRV� SDUD� HTXLSDU� ORV� LQWHUUXSWRUHV�
DXWR�QHXPiWLFRV�WLSR�5,)�KDVWD����N9��HVWiQ�
DOLPHQWDGRV� GLUHFWDPHQWH� SRU� OD� FRUULHQWH�
TXH� DWUDYLHVD� HO� LQWHUUXSWRU�� SHUPLWLHQGR�
UHDOL]DU� XQD�SURWHFFLyQ� HFRQyPLFD� \� VHJXUD�
GH� WUDQV�IRUPDGRUHV�� PRWRUHV�� OtQHDV�� HWF��
3URYRFDQ� PHFiQLFDPHQWH�� OD� DSHUWXUD� GHO�
LQWHUUXSWRU� VREUH� HO� TXH� YDQ�PRQWDGRV�� SRU�
LQWHUPHGLR�GH�XQD�WLPRQHUtD�DLVODQWH��

/HV�UHODLV�GX�W\SH�57(��E�VRQW�G¶DFWLRQ�UHWDUGpH�
j�WHPSV�LQYHUVH��
3UpYXV� SRXU� pTXLSHU� OHV� LQWHUUXSWHXUV� j�
VRXIIODJH�DXWRSQHXPDWLTXH� W\SH�5,)� MXVTX¶j����
N9��LOV�VRQW�DOLPHQWpV�GLUHFWHPHQW�SDU�OD�FRXUDQW�
WUDYHUVDQW� O¶LQWHUUXWHXU�HQ�SHUPHWWDQW�GH�UpDOLVHU�
XQH�SURWHFWLRQ� HFRQRPLTXH� HO� V�UH� GHV� WUDQIRU�
PDWHXUV��PRWHXUV��OLJQHV��HWF��
,OV�SURYRTXHQW�PHFDQLTXHPHQW�DX�PR\HQ�G¶XQH�
WULQJOHULH� LVRODQWH� OH� GHFOHQFKHPHQW� GH� O¶LQWH�
UUXSWHXU�VXV�OHTXHO�LOV�VRQW�LQVWDOOpV��

7KH�UHOD\V�W\SH�57(��E�DUH�LQYHUVH�WLPHG�GHOD�
\HG�DFWLRQ�UHOD\V��
&RQFHLYHG�IRU�ILWWLQJ�WKH�DXWRSQHXPDWLF�VZLWFKHV�
7\SH�5,)�XQWLO����N9��WKH\�DUH�GLUHFWO\�IHG�E\�WKH�
FXUUHQW� UXQQLQJ� WKURXJK� WKH�VZLWFK��ZKDW�DOORZV�
D�HFRQRPLF�DQG�VDIH�SURWHFWLRQ�RI�WUDQVIRUPHUV��
PRWRUV��OLQHV��HWF��
7KH\� SURYRNH� PHFKDQLFDOO\� E\� PHDQV� RI� DQ�
LQVXODWLQJ� GHYLFH� WKH� RSHQQLQJ� RI� WKH� VZLWFK��
WKH\�DUH�PRXQWHG�RQ�
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�,QGLFH�GH�UHJODMH�VREUH���,Q�
��,QGLFH�GH�UHJODJH�VXU���,Q�
5HJXODWLRQ�±�UDWH�RYHU���,Q�

�,QGLFH�GH�UHJODMH�VREUH�����,Q�
���,QGLFH�GH�UHJODJH�VXU�����,Q�
5HJXODWLRQ�±�UDWH�RYHU�����,Q

',0(16,21(6�±�(1&20%5(0(176���',0(16,216
3RVLFLRQHV�SDODQFD�GHVHQJDQFKH�\�HVIXHU]R�
)�QHFHVDULR�VREUH�HOOD�
$��UHOp�DUPDGR�UHSRVR�����������������������������JUV��
%��UHOp�GHVDUPDGR�����������������������������������JUV��
&��UHOp�UHDUPDGR������������������������������JUV��Pi[�

3RVLWLRQV� OpYLHU� GpFOHQFKHPHQW� HW� HIIRUW� )�
QHFHVVDLUH�VXU�OXL�
$��5HODLV�DUPp�UHSRV�������������������������������JUV��
%��5HODLV�QRQ�DUPp����������������������������������JUV��
&��5HDUPRXUHG�UHDUPp����������������������JUV��Pi[��

5HOHDVH�OHYHU�SRVLWLRQV�DQG�QHFHVVDU\��
6WUHVV�RQ�LW
$��$UPRXUHG�UHOD\��TXLHW��������������������������JUV��
%��8QDUPRXUHG�UHOD\�������������������������������JUV��
&��5HDUPRXUHG�UHOD\�������������������������JUV��Pi[��

&DUUHUDV�SDODQFD�GHVHQJDQFKH�
~WLO�����#����PP��
SDUD�UHDUPH�����#����y���PP�

&RXUVH�OpYLHU�GpFOHQFKHPHQW�
XWLOH�����#����PP��
SRXU�UpDUPH�����#����y����

5HOHDVH�OHYHU�UXQ�

SURILWDEOH�����#����PP��
7R�DUPRXU�DJDLQ�����#����y��

$�±�(VIXHU]R�����JU��(IIRUW�����JU��6WUHVV�����JU�
%�±���WROV���������ILMDFLyQ�FDUFDVD�����SHUoDJH��������IL[DWLRQ�HQYHORSSH�����'ULOO�KROH��������+RXVLQJ�IL[DWLRQ��
&�±�&DUFDVD�GH�SURWHFFLyQ���(QYHORSSH�GH�SURWHFWLRQ���3URWHFWLRQ�KRXVLQJ�
'�± ��WDOV��UDVJDGRV�GH����[��SDUD�ILMDFLyQ����SHUoDJHV�RYDOHV�GH����[��SRXU�IL[DWLRQ����(JJ�VKDSHG�GULOO�KROHV�RI�����[��IRU�IL[LQJ�
(�±�7DODGUR����SDUD�DVHJXUDU�HO�YDULOODMH��3HUoDJH�����SRXU�DVVXUHU�OD�WULQJOHULH��'ULOO�KROH�����WR�IDVWHQ�WKH�URGV�
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Software de calculo de proyectos 
eléctricos disponible en Internet

Descargue nuestros catálogos actualizados en Internet
Download our updated catalogues from internet
Déchargé nos catalogues actualisés d´Internet


