
1HZ�3DULVKLRQHUV 
:HOFRPH�WR�RXU�IDPLO\���3OHDVH�FRQWDFW�WKH�SDULVK� 
RIILFH�WR�UHJLVWHU�DQG�UHFHLYH�LQIRUPDWLRQ�DERXW�6DLQW 
3DWULFN¶V� 
 

&RU�8QXP�0HDO�&HQWHU 
7KH�&RU�8QXP�0HDO�&HQWHU��ORFDWHG�DFURVV�IURP�RXU�
FKXUFK�DW�����6DOHP�6WUHHW��RIIHUV�IUHH��KRW��QXWULWLRXV�PHDOV�
WR�DOO���ZZZ�FRUXQXPPHDOFHQWHU�RUJ��&RU�8QXP�VHUYHV� 
WR-JR�EUHDNIDVW�GDLO\�IURP������WR������DP��DQG�WR�JR�GLQQHU�
GDLO\�IURP������WR������SP��� 
 

6DLQW�9LQFHQW 
,I�\RX�VHHN�DVVLVWDQFH�ZLWK�SK\VLFDO�QHHGV��SOHDVH�FDOO� 
���-���-����� 
 

/DZUHQFH�&DWKROLF�$FDGHP\ 
0V��0DU\�(��.HOO\��3ULQFLSDO 
ZZZ�ODZUHQFHFDWKROLFDFDGHP\�QHW 
 

+RO\�6HSXOFKUH�&HPHWHU\ 
:DYHUO\�5RDG��1RUWK�$QGRYHU 
ZZZ�+RO\6HSXOFKUH1$�FRP 

3KRQH�1XPEHUV 
3DULVK�2IILFH�	�5HFWRU\ ................. ���-���-���� 
3DULVK�)D[ ....................................... ���-���-���� 
&RU�8QXP�0HDO�&HQWHU .................. ���-���-���� 
/DZUHQFH�&DWKROLF�$FDGHP\ ......... ���-���-���� 
 
3DULVK�6WDII 
3DVWRU .............................................. 5HY��3DXO�%��2¶%ULHQ 
3DURFKLDO�9LFDU ............................... 5HY��$ORQVR�(��0DFLDV 
9LHWQDPHVH�$SRVWRODWH«««««5HY��3HWHU�.KDQK 
3HUPDQHQW�'HDFRQV ........................ 'HDFRQ�*HRUJH�(VFRWWR 
���������������������������������������������������������'HDFRQ�-XOLR�-��6DQFKH] 
+LVSDQLF�$SRVWRODWH........................ 0UV��*XDGDOXSH�2VSLQR 
 ........................................................ 0U��+RVIIPDQ�2VSLQR��3K�'� 
0XVLF�'LUHFWRU ................................ 0U��௖%HUQLH�&KRLQLHUH 
2SHUDWLRQV�0DQDJHU ....................... 0U��-RVHSK�0F'HUPRWW��-U� 
5HOLJLRXV�(GXFDWLRQ........................ 0V��'LDQH�-DUYLV 
%XVLQHVV�0DQDJHU ........................... 0UV��3DW�1HHO 
3DULVK�6HFUHWDU\ .............................. 0UV��-DQQHWWH�%ORLVH 
3DULVK�2IILFH�6WDII .......................... 0U��0LFKDHO�*DUULK\ 
 ........................................................ 0UV��-RDQQH�0RUURZ  

����6RXWK�%URDGZD\���/DZUHQFH��0$�������-���� 
ZZZ�VDLQWSDWULFNSDULVK�FRP 

)ROORZ�XV�RQ�7ZLWWHU� 
#VWSDWVODZUHQFH 

>ŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ͗ 
6DLQW�3DWULFN�3DULVK�/DZUHQFH 
IDFHERRN�FRP�VDLQWSDWULFNSDULVK� 

6L[WHHQWK�6XQGD\�RI�2UGLQDU\�7LPH�-�-XO\��������� 

£&2081,'$'�+,63$1$� 
,QIRUPDFLyQ�HQ�(VSDxRO��~OWLPDV�SiJLQDV 

'RQDWLRQV 
8VH�WKLV�FRGH�WR�PDNH�\RXU�JLIW�WR�
WKH�SDULVK� 

:HHNHQG�0DVVHV 
6DWXUGD\ �����SP (QJOLVK���XSSHU�FKXUFK 
  
6XQGD\ �����DP (QJOLVK��� 
 �����DP 6SDQLVK��� 
 ������DP (QJOLVK��� 
 ������SP 6SDQLVK� 
 �����SP 9LHWQDPHVH�� 
 �����SP (QJOLVK��� 
  
:HHNGD\�0DVVHV 
0RQGD\-6DWXUGD\ �����DP (QJOLVK��� 
7XHVGD\�	�)ULGD\ �����SP 6SDQLVK��� 
 
&RQIHVVLRQ 
7XHVGD\ �����SP 6SDQLVK�����ORZHU�FKXUFK 
:HGQHVGD\ �����SP (QJOLVK������SDULVK�FHQWHU 
 
�����������������  
%DSWLVP�	�5�&�,�$� 
(QJOLVK������ &RQWDFW�0UV��-RDQQH�0RUURZ 



6ਔ��3ਁਔ਒ਉਃ਋�3ਁ਒ਉਓਈ 

:,1'2:�5(6725$7,21�352-(&7 
7KH�VHFRQG�SKDVH�RI�WKH�KLVWRULF�UHQRYDWLRQ�RI�RXU�FKXUFK¶V�����VWDLQHG�JODVV�ZLQGRZV�KDV�EHJXQ�DQG�ZLOO�ODVW�
WKURXJK�PLG-6HSWHPEHU���'XULQJ�WKLV�SKDVH��WKH�ZLQGRZV�LQ�WKH�QDYH�RI�WKH�XSSHU�FKXUFK��DV�ZHOO�DV�VHYHUDO�RWKHU�
ZLQGRZV��ZLOO�EH�UHPRYHG�DQG�SUHSDUHG�IRU�VKLSPHQW�WR�:LVFRQVLQ�IRU�FRPSOHWH�UHVWRUDWLRQ���7KH�ZLQGRZV�WKDW�
ZHUH�UHPRYHG�ODVW�VXPPHU�IURP�WKH�ORZHU�FKXUFK�ZLOO�EH�LQVWDOOHG��DV�ZHOO�DV�D�SURWHFWLYH�FRYHULQJ�V\VWHP�IRU�DOO�
H[WHUQDO�ZLQGRZV��� 
 

%HFDXVH�RI�WKH�ZRUN�FXUUHQWO\�EHLQJ�GRQH�LQ�WKH�XSSHU�FKXUFK��DOO�OLWXUJLHV�DUH�QRZ�EHLQJ�FHOHEUDWHG�LQ�WKH�ORZHU�
FKXUFK���� 
 

2XU�SDULVKLRQHUV�KDYH�UHVSRQGHG�ZLWK�UHPDUNDEOH�HQWKXVLDVP�WR�WKLV�SURMHFW�WKURXJK�WKH�,QVSLULQJ�+RSH�&DP�
SDLJQ���0DQ\�GRQRUV�KDYH�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI�RXU�IDLWK�FRPPXQLW\�LQ�WKHLU�OLYHV�E\�QDPLQJ�WKHLU�
ZLQGRZ�UHQRYDWLRQ�JLIWV�³,Q�0HPRU\�RI������´�RU�³'RQDWHG�E\������´���,I�\RX�DUH�LQWHUHVWHG�LQ�WKH�VHYHQ�UHPDLQLQJ�
1DPHG�*LYLQJ�2SSRUWXQLWLHV��JR�WR�WKH�,QVSLULQJ�+RSH�&DPSDLJQ�SDJH�RQ�RXU�SDULVK¶V�ZHEVLWH�
�VDLQWSDWULFNSDULVK�FRP��DQG�FOLFN�RQ�WKH�9LHZ�1DPHG�*LYLQJ�2SSRUWXQLWLHV�EXWWRQ���� 

635,1*�&2//(&7,21 
'XULQJ�-XQH��ZH�FRQGXFWHG�RXU�SDULVK¶V�DQQXDO�6SULQJ�&ROOHFWLRQ��ZLWK�WKH�JRDO�RI�
UDLVLQJ����������WR�FRPSOHWH�WKH�ILVFDO�\HDU�ZLWK�D�EDODQFHG�RSHUDWLQJ�EXGJHW� 
 
$V�RI�-XQH�����ZH�UDLVHG����������LQ�WKH�6SULQJ�&ROOHFWLRQ��VXUSDVVLQJ�RXU�JRDO��� 
 
7KLV�LV�WKH�ODUJHVW�DPRXQW�RI�PRQH\�UDLVHG�LQ�D�6SULQJ�&ROOHFWLRQ�LQ�6DLQW�3DWULFN¶V�
KLVWRU\��DQG�D�VWURQJ�LQGLFDWLRQ�RI�WKH�VDFULILFLDO�JHQHURVLW\�RI�RXU�SDULVKLRQHUV�DQG�
WKH�YLWDOLW\�RI�RXU�SDULVK� 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�VDFULILFHG�WR�PDNH�WKH�6SULQJ�&ROOHFWLRQ�VXFK�D�ZRQ�
GHUIXO�VXFFHVV� 

0$66�,1�9,(71$0(6(� 
%HJLQQLQJ�WKLV�ZHHNHQG��ZH�UHVXPH�ZHHNO\�FHOHEUDWLRQ�RI�0DVV�LQ�9LHWQDPHVH�RQ�6XQGD\V�DW������SP���:H�DUH�
KDSS\�WR�ZHOFRPH�)DWKHU�3HWHU�.KDQK��ZKR�KDV�JUDFLRXVO\�DJUHHG�WR�DVVLVW�RXU�FRPPXQLW\�LQ�FHOHEUDWLQJ�WKLV�
ZHHNO\�0DVV� 

5&,$ 
$UH�\RX�DQ�DGXOW�ZKR�KDV�QRW�\HW�EHHQ�EDSWL]HG�DQG�ZRXOG�OLNH�WR�H[SORUH�WKH�SRVVLELOLW\�RI�EHLQJ�EDSWL]HG"�� 
 

$UH�\RX�DQ�DGXOW�ZKR�ZDV�EDSWL]HG�LQ�D�QRQ-&DWKROLF�&KULVWLDQ�FRPPXQLW\�DQG�ZRXOG�EH�LQWHUHVWHG�LQ�HQWHULQJ�
IXOO�FRPPXQLRQ�ZLWK�WKH�&DWKROLF�&KXUFK"� 
 

$UH�\RX�DQ�DGXOW�ZKR�ZDV�EDSWL]HG�DV�D�FKLOG�LQ�WKH�&DWKROLF�&KXUFK��QHYHU�UHFHLYHG�IXUWKHU�IDLWK�IRUPDWLRQ��DQG�
ZRXOG�OLNH�WR�SXUVXH�UHFHSWLRQ�RI�WKH�VDFUDPHQWV�EH\RQG�EDSWLVP" 
 

,I�DQ\�RI�WKHVH�GHVFULSWLRQV�DSSOLHV�WR�\RX��LW�ZRXOG�EH�JRRG�IRU�\RX�WR�PHHW�ZLWK�D�PHPEHU�RI�RXU�SDULVK¶V�SDV�
WRUDO�VWDII�WR�GLVFXVV�\RXU�SRVVLEOH�SDUWLFLSDWLRQ�LQ�WKH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV�–�WKH�5&,$��� 
 

7KH�5&,$�LV�WKH�SURFHVV�RI�VSLULWXDO�DQG�FDWHFKHWLFDO�IRUPDWLRQ�WKURXJK�ZKLFK�DGXOWV�GHFLGH�WR�EHFRPH�EDSWL]HG�
RU�HQWHU�LQWR�IXOO�FRPPXQLRQ�ZLWK�WKH�&DWKROLF�&KXUFK���$W�6DLQW�3DWULFN¶V��ZH�EHJLQ�ZHHNO\�5&,$�JDWKHULQJV�
HDFK�IDOO��ZLWK�PRVW�DGXOWV�UHFHLYLQJ�EDSWLVP�DQG�WKH�RWKHU�VDFUDPHQWV�RI�LQLWLDWLRQ�DW�(DVWHU��� 
 

$W�WKLV�WLPH��ZH�HQFRXUDJH�\RX�WR�PDNH�DQ�DSSRLQWPHQW�IRU�DQ�LQLWLDO�GLVFXVVLRQ�DERXW�\RXU�VLWXDWLRQ���7R�GR�VR��
SOHDVH�FDOO�0UV��-RDQQH�0RUURZ�DW�WKH�SDULVK�RIILFH� 



/ਁਗ਒ਅ਎ਃਅ��0$ /ਁਗ਒ਅ਎ਃਅ��0$ 

�6DLQW�3DWULFN�3DULVK 
5HOLJLRXV�(GXFDWLRQ�IRU�&KLOGUHQ�	�7HHQV 
(GXFDFLyQ�UHOLJLRVD�SDUD�QLxRV�\�MyYHQHV 

 

  ����-���� 
&ODVVHV�LQ�SHUVRQ���&ODVHV�SUHVHQFLDOHV� 

&RPSOHWHO\� )UHH� �� &RPSOHWDPHQWH�*UDWXLWR 
 

3UH-UHJLVWUDWLRQ�FDQ�EH�FRPSOHWHG�RQ-OLQH�DW��
VWSDWVUH�FRP 

 
 
 
 
 

3XHGH�LQVFULELUVH�SRU�DGHODQWDGR�HQ�OtQHD�HQ��
VWSDWVUH�FRP 

&ODVVHV�ZLOO�EHJLQ�LQ�ODWH�6HSWHPEHU���  

/DV�FODVHV�FRPHQ]DUiQ�D�ILQDOHV�GH�VHSWLHPEUH 
 

6W��3DWULFN�3DULVK 
����6RXWK�%URDGZD\ 
/DZUHQFH��0$������ 

 
���-���-���� 

6WSDWVUH�#JPDLO�FRP 



-ਕ਌ਙ��������� 



6ਉਘਔਅਅ਎ਔਈ�6ਕ਎਄ਁਙ�ਏਆ�2਒਄ਉ਎ਁ਒ਙ�7ਉ਍ਅ 

5HDGLQJV�IRU�WKH�:HHN�RI�-XO\��������� 
6XQGD\�� -HU�����-��3V�����-����-��������>�@�(SK� 
  ����-���0N�����-�� 
0RQGD\�� ([�����-���([�����EF�-����-����-�� 
  >�E@�0W������-�� 
7XHVGD\�� ([������—�����([�����-������DQG����� 
  ���>�E@�0W������-�� 
:HGQHVGD\�� ([�����-����-���3V������-������-���� 
  ��-������-���>��E@�0W�����-� 
7KXUVGD\�� 6J����-�E�RU���&RU�����-���3V��������- 
  ����-����-��>�@�-Q�����-�����-�� 
)ULGD\��  ([�����-���3V�����������������>FI��-Q� 
  ����F@�0W������-�� 
6DWXUGD\�� ([�����-��3V�����E-����-�����-���  
  >��D@�0W������-�� 
1H[W�6XQGD\�� ��.JV�����-���3V�������-������-���� 
  ��-���>FI����@�(SK����-��-Q����-� 

 

0$66�,17(17,216 
 
6DWXUGD\��-XO\��� 
 �����SP  (ODLQH�1DMXFK� 
6XQGD\��-XO\��� 
 �����DP  3HRSOH�RI�6W��3DWULFN�3DULVK 
 ������DP� 5REHUW�	�9LUJLQLD�7D\ORU 
0RQGD\��-XO\�� 
 �����DP  (LOHHQ�%XUNH 
6DWXUGD\��-XO\��� 
 �����SP  5REHUW�	�/HH�$YHUVHK 
6XQGD\��-XO\��� 
 �����DP  3HRSOH�RI�6W��3DWULFN�3DULVK 
 ������DP &KULVWLDQ�	�0DWWKHZ�%RQR 
  
ŭ�3OHDVH�UHPHPEHU�LQ�\RXU�SUD\HUV�DOO�RI�RXU�SDULVK¶V�GHDG� 
� 
 � 

$�35$<(5�)25�7+(�)25*,9(1(66�2)�6,16 
2�/RUG��-HVXV�&KULVW� 
5HGHHPHU�DQG�6DYLRU� 

IRUJLYH�P\�VLQV� 
MXVW�DV�<RX�IRUJDYH�3HWHU
V�GHQLDO 
DQG�WKRVH�ZKR�FUXFLILHG�<RX� 

&RXQW�QRW�P\�WUDQVJUHVVLRQV��EXW��UDWKHU��P\�WHDUV�RI�UHSHQWDQFH� 
5HPHPEHU�QRW�P\�LQLTXLWLHV��EXW��PRUH�HVSHFLDOO\� 

P\�VRUURZ�IRU�WKH�RIIHQVHV�,�KDYH�FRPPLWWHG�DJDLQVW�<RX� 
,�ORQJ�WR�EH�WUXH�WR�<RXU�:RUG� 
DQG�SUD\�WKDW�<RX�ZLOO�ORYH�PH 

DQG�FRPH�WR�PDNH�<RXU�GZHOOLQJ�SODFH�ZLWKLQ�PH� 
,�SURPLVH�WR�JLYH�<RX�SUDLVH�DQG�JORU\�LQ�ORYH 

DQG�LQ�VHUYLFH�DOO�WKH�GD\V�RI�P\�OLIH� 
 

 

7+(�/25'�)25*,9(6� 
�)520�36$/0���� 

+DSS\�WKRVH�ZKRVH�RIIHQFH�LV�IRUJLYHQ��ZKRVH�VLQ�LV�UHPLWWHG� 
2�KDSS\�WKRVH�WR�ZKRP�WKH�/RUG�LPSXWHV�QR�JXLOW��LQ�ZKRVH�VSLULW�LV�QR�JXLOH� 

,�NHSW�LW�VHFUHW�DQG�P\�IUDPH�ZDV�ZDVWHG� 
,�JURDQHG�DOO�GD\�ORQJ��IRU�QLJKW�DQG�GD\�\RXU�KDQG�ZDV�KHDY\�XSRQ�PH� 

,QGHHG��P\�VWUHQJWK�ZDV�GULHG�XS�DV�E\�WKH�VXPPHU
V�KHDW� 
%XW�QRZ�,�KDYH�DFNQRZOHGJHG�P\�VLQV��P\�JXLOW�,�GLG�QRW�KLGH� 

,�VDLG��³,�ZLOO�FRQIHVV�P\�RIIHQFH�WR�WKH�/RUG�´ 
$QG�\RX��/RUG��KDYH�IRUJLYHQ�WKH�JXLOW�RI�P\�VLQ� 

6R�OHW�IDLWKIXO�PHQ�DQG�ZRPHQ�SUD\�WR�\RX�LQ�WLPH�RI�QHHG� 
7KH�IORRGV�RI�ZDWHU�PD\�UHDFK�KLJK��EXW�WKH\�VKDOO�VWDQG�VHFXUH� 
<RX�DUH�P\�KLGLQJ�SODFH��2�/RUG��\RX�VDYH�PH�IURP�GLVWUHVV� 

5HMRLFH��UHMRLFH�LQ�WKH�ORUG��H[XOW��\RX�MXVW� 
2�FRPH��ULQJ�RXW�\RXU�MR\��DOO�\RX�XSULJKW�RI�KHDUW� 

 
 

$�35$<(5�)25�7+(�-2<�2)�)25*,9(1(66 
+HDYHQO\�)DWKHU� 

WKURXJK�WKH�REHGLHQFH�RI�-HVXV� 
:KR�RIIHUHG�+LV�/LIH�LQ�WKH�VHUYLFH�RI�DOO� 

KHOS�PH�ZLWK�<RXU�.LQGQHVV� 
0DNH�PH�VWURQJ�WKURXJK�WKH�(XFKDULVW� 
0D\�,�SXW�LQWR�DFWLRQ�WKH�VDYLQJ�0\VWHU\ 

,�FHOHEUDWH�LQ�WKH�0DVV� 
3URWHFW�PH�ZLWK�<RXU�/RYH 



'ਅਃਉ਍ਏਓਅਘਔਏ�'ਏ਍ਉ਎ਇਏ�਄ਅ�7ਉਅ਍ਐਏ�2਒਄ਉ਎ਁ਒ਉਏ�-�-ਕ਌ਉਏ����਄ਅ����� 

352*5$0$�'(�('8&$&,21�5(/,*,26$� 
6DQ�3DWULFLR�RIUHFH�XQ�3URJUDPD�GH�(GXFDFLyQ�5HOLJLRVD�SDUD�QLxRV�GHVGH�ORV���DxRV�GH�HGDG�KDVWD�VHFXQGDULD��<D�
HVWDPRV�DFHSWDQGR�LQVFULSFLRQHV�SDUD�HO�DxR�DFDGpPLFR�����-������/H�LQYLWDPRV�D�TXH�YLVLWH�QXHVWUD�SiJLQD�HOHFWUy�
QLFD�VWSDWVUH�FRP��R�SXHGH�XVDU�HO�FyGLJR�45�DO�ODGR�SDUD�LQVFULELU�D�VXV�QLxRV��/DV�FODVHV�VRQ�JUDWLV�\�VHUiQ�SUHVHQ�
FLDOHV�� 

021$*8,//26� 
,QYLWDPRV�D�ORV�QLxRV�\�MRYHQFLWRV�TXH�HVWiQ�EDXWL]DGRV�\�UHFLELHURQ�HO�VDFUDPHQWR�GH�OD�(XFDULVWtD�D�TXH�FRQVLGHUHQ�
VHUYLU�FRPR�PRQDJXLOORV��6HUYLU�FRPR�PRQDJXLOOR�D\XGDUi�D�ORV�QLxRV�DV�\�MyYHQHV�D�PDQWHQHUVH�LQYROXFUDGRV�HQ�OD�
YLGD�GH�OD�LJOHVLD�GH�XQD�IRUPD�DFWLYD�\�D�FRQRFHU�D�RWURV�QLxRV�MyYHQHV�GH�OD�FRPXQLGDG��6L�HVWi�LQWHUHVDGR�SRU�ID�
YRU�FRQWDFWH�D�*XDGDOXSH�2VSLQR�OODPDQGR�D�OD�RILFLQD�SDUURTXLDO�R�OOHQDQGR�HO�IRUPXODULR�XVDQGR�HO�FyGLJR�45�DO�
ODGR��7HQGUHPRV�XQD�UHXQLyQ�D�ILQDOHV�GHO�MXQLR�SDUD�GDUOH�RULHQWDFLyQ�D�ODV�IDPLOLDV�LQWHUHVDGDV�� 

5,&$��5,72�'(�,1,&,$&,Ï1�&5,67,$1$�3$5$�$'8/726 
6L�XVWHG�HV�XQ�DGXOWR�TXH�QR�KD�VLGR�EDXWL]DGR�R�FRQRFH�D�DOJXLHQ�TXH�QR�HVWi�EDXWL]DGR�D��\�HVWi�LQWHUHVDGR�D��HQ�UHFLELU�ORV�VDFUDPHQ�
WRV�SDUD�SDUWLFLSDU�PiV�GH�OOHQR�HQ�OD�YLGD�GH�OD�,JOHVLD��5,&$�HV�OD�RSRUWXQLGDG�SHUIHFWD�SDUD�FRPHQ]DU�XQ�SURFHVR�GH�HQFXHQWUR�FRQ�HO�
6HxRU�\�SUHSDUDUVH�SDUD�UHFLELUOH�HQ�ORV�VDFUDPHQWRV��6L�XVWHG�HV�XQ�DGXOWR�TXH�IXH�EDXWL]DGR�D��\�QR�KD�UHFLELGR�OD�FRPXQLyQ�\�FRQILU�
PDFLyQ��WDPELpQ�SXHGH�SDUWLFLSDU�GHO�SURFHVR�GH�5,&$��(O�SURJUDPD�GH�5,&$�HV�XQ�SURFHVR�GH�IRUPDFLyQ�HVSLULWXDO�\�FDWHTXpWLFD�D�
WUDYpV�GHO�FXDO�ORV�DGXOWRV�SXHGHQ�GLVFHUQLU�VL�GHVHDQ�UHFLELU�ORV�6DFUDPHQWRV�GH�,QLFLDFLyQ�HQ�OD�SDVFXD��(Q�6DQ�3DWULFLR��FRPHQ]DPRV�
FRQ�UHXQLRQHV�VHPDQDOHV�HQ�HO�RWRxR��6L�HVWi�LQWHUHVDGR��KDJDQ�XQD�FLWD�SDUD�FRPHQ]DU�HO�SURFHVR�OODPDQGR�D�OD�RILFLQD�SDUURTXLDO�� 

&2/(&7$�'(�35,0$9(5$� 
'XUDQWH�HO�PHV�GH�MXQLR�WRPDPRV�OD�&ROHFWD�GH�3ULPDYHUD��1XHVWUD�PHWD�HUD�UHFDXGDU����������SDUD�PDQWHQHU�
QRV�DO�GtD�FRQ�QXHVWUR�SUHVXSXHVWR�SDUURTXLDO�� 
 
£1RV�GD�PXFKD�DOHJUtD�FRPSDUWLU�TXH��SDUD�HO�ILQDO�GHO�DxR�ILVFDO��HO����GH�MXQLR��UHFDXGDPRV�����������VREUHSD�
VDQGR�QXHVWUD�PHWD� 
 
(VWD�HV�OD�FDQWLGDG�PiV�DOWD�TXH�KHPRV�UHFDXGDGR�SDUD�OD�&ROHFWD�GH�3ULPDYHUD�HQ�OD�KLVWRULD�GH�6DQ�3DWULFLR�� 
(VWR�GHPXHVWUD�OD�JUDQ�JHQHURVLGDG�GH�QXHVWURV�IHOLJUHVHV�\�OD�YLWDOLGDG�GH�QXHVWUD�SDUURTXLD�� 
 
£$JUDGHFHPRV�D�WRGDV�ODV�SHUVRQDV�TXH�FRODERUDURQ�JHQHURVDPHQWH�SDUD�TXH�OD�&ROHFWD�GH�3ULPDYHUD�IXHUD�XQ�
p[LWR� 

352<(&72�'(�5(67$85$&,Ï1�'(�/26�9,75$/(6 
/D�VHJXQGD�IDVH�GHO�SUR\HFWR�GH�UHVWDXUDFLyQ�GH�ORV�����YLWUDOHV�GH�QXHVWUD�LJOHVLD�KD�FRPHQ]DGR�\�GXUDUi�KDVWD�PHGLDGRV�GH�VHSWLHP�
EUH��'XUDQWH�OD�VHJXQGD�IDVH��ORV�YLWUDOHV�GH�OD�LJOHVLD�GH�DUULED�VHUiQ�UHPRYLGRV�\�SUHSDUDGRV�SDUD�WUDVSRUWDUORV�D�:LVFRQVLQ�SDUD�UHV�
WDXUDUORV��'XUDQWH�HVWH�WLHPSR�WRGDV�ODV�PLVDV�VHUiQ�HQ�OD�LJOHVLD�GH�DEDMR��/RV�YLWUDOHV�GH�OD�LJOHVLD�GH�DEDMR�VHUiQ�LQVWDODGRV�QXHYD�
PHQWH��\D�TXH�SDVDURQ�SRU�HO�PLVPR�SURFHVR�HO�DxR�SDVDGR�SDUD�UHQRYDUORV�� 

7$//(5(6�'(�25$&,Ï1�<�9,'$ 
/D�SDUURTXLD�GH�6DQ�3DWULFLR�RIUHFHUi�OR�7DOOHUHV�GH�2UDFLyQ�\�9LGD�FRPHQ]DQGR�HO�MXHYHV�����GH�DJRVWR�D�ODV������SP�HQ�HO�FHQWUR�SD�
UURTXLDO��/RV�7DOOHUHV�GH�2UDFLyQ�\�9LGD�VRQ� 

·���8QD�PDQHUD�SURIXQGD�GH�DSUHQGHU�D�UHODFLRQDUVH�FRQ�HO�'LRV�TXH�WH�DPD� 
·���8Q�DSUHQGL]DMH�GH�RUDFLyQ�PHWyGLFD�\�SURIXQGD�SDUD�VXSHUDU�ORV�UHWRV�GH�OD�YLGD�GLDULD� 
·���/LEHUDFLyQ�LQWHULRU�GH�ORV�PLHGRV�TXH�WH�TXLWDQ�OD�SD]� 
·���7HQGUiV�PDV�SD]��DFHSWDFLyQ�SHUVRQDO�\�GH�ORV�GHPiV�\�DXPHQWDUDV�OD�DOHJUtD�HQ�HO�YLYLU� 
·���,QVSLUDGRV�SRU�HO�3DGUH�,JQDFLR�/DUUDxDJD��VRQ�XQ�VHUYLFLR�JUDWXLWR�FRQGXFLGRV�SRU�ODLFRV� 

(VWRV�WDOOHUHV�VRQ�FRPSOHWDPHQWH�JUDWLV�\�GXUDQ����VHPDQDV��3DUD�LQVFULELUVH�SRU�IDYRU�FRQWDFWH�D�0HODQLD�%UXQR�OODPDQGR�DO����-���-
�����R�SRU�FRUUHR�HOHFWUyQLFR��PEUXQRQ#\DKRR�FRP 

35(6(17$&,Ï1�'(�%(%e6�'85$17(�/$�0,6$� 
3DUD�SUHVHQWDU�D�VX�EHEp�\�UHFLELU�OD�EHQGLFLyQ�GXUDQWH�OD�PLVD�SRU�IDYRU�WHQJD�HQ�FXHQWD�OR�VLJXLHQWH�� 
-(O�EHEp�GHEH�VHU�UHFLpQ�QDFLGR��KDVWD�ORV�WUHV�PHVHV�GH�HGDG� 
-/RV�SDGUHV�GH�IDPLOLD�GHEHQ�OOHJDU����PLQXWRV�DQWHV�GH�OD�PLVD�\�KDEODU�FRQ�HO�VDFULVWiQ�XMLHU�HQFDUJDGR�SDUD�TXH�OHV�LQGLTXH�GyQGH�
GHEHQ�VHQWDUVH��SDUD�OD�PLVD�GH������DP�SUHJXQWH�SRU�ÈQJHO�9DUJDV�(QHGLQD�9LOOD��SDUD�OD�PLVD�GHO�PHGLRGtD�SUHJXQWH�SRU�-RVp�(VSL�
QRVD� 
-'HVSXpV�GH�OD�FRPXQLyQ�HO�VDFHUGRWH�DQXQFLDUD�TXH�WHQHPRV�EHEpV�SDUD�SUHVHQWDU���(Q�HVH�PRPHQWR�ORV�SDGUHV�SDVDQ�FRQ�VX�EHEp�DO�
IUHQWH�GHO�DOWDU�SDUD�UHFLELU�OD�EHQGLFLyQ�� 
-6L�OOHJDQ�WDUGH�SRVSRQGUHPRV�OD�SUHVHQWDFLyQ�SDUD�HO�VLJXLHQWH�GRPLQJR�� 



%$87,6026� 
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��SRU�IDYRU�OODPH�D�OD�RILFLQD�
SDUURTXLDO�\�FRPXQtTXHVH�FRQ�*XDGDOXSH�2VSLQR��7DPELpQ�
SXHGH�YLVLWDU�OD�SiJLQD�GH�OD�SDUURTXLD�VDLQWSDWULFNSD�
ULVK�FRP��(QWUH�HQ�OD�VHFFLyQ�HQ�HVSDxRO�\�HVFRMD�HO�HQODFH�
SDUD�%DXWLVPRV��$OOt�HQFRQWUDUi�HO�IRUPXODULR�GH�LQVFULS�
FLyQ��7DPELpQ�SXHGH�HQFRQWUDU�HVWD�LQIRUPDFLyQ�FRQ�HO�Fy�
GLJR�45�DO�ODGR�GH�HVWH�DQXQFLR��/HV�UHFRUGDPRV�D�ORV�SD�
GUHV�GH�IDPLOLD�TXH�ORV�SDGULQRV�GHEHQ�VHU�FDWyOLFRV�SUDFWL�
FDQWHV��PD\RUHV�GH����DxRV�\�GHEHQ�HVWDU�
%DXWL]DGRV�\�&RQILUPDGRV��3DUD�ODV�SHU�
VRQDV�FDVDGDV��GHEHQ�HVWDU�FDVDGDV�HQ�OD�
,JOHVLD�D�WUDYpV�GHO�VDFUDPHQWR�GHO�0DWUL�
PRQLR��3RU�IDYRU�WHQJD�HQ�FXHQWD�HVWRV�
UHTXLVLWRV�FXDQGR�HVWH�GLVFHUQLHQGR�TXLHQ�
VHUi�HO�SDGULQR�PDGULQD�GH�VX�QLxR�D��/RV�
SDGUHV�\�SDGULQRV�GHEHQ�SDUWLFLSDU�HQ�GRV�
FODVHV�GH�SUHSDUDFLyQ�SUH-EDXWLVPDO�� 

'RQDFLRQHV 
 

3XHGH�XVDU�HVWH�FyGLJR�
SDUD�KDFHU�VX��RIUHQGD�
D�OD�SDUURTXLD� 

&20('25�3Ò%/,&2�&25�8180 
6DQ�)UDQFLVFR�GH�$VtV�QRV�UHFXHUGD�TXH�³/D�YHUGDGHUD�
HQVHxDQ]D�TXH�WUDVPLWLPRV�HV�OR�TXH�YLYLPRV��\�VRPRV�
EXHQRV�SUHGLFDGRUHV�FXDQGR�SRQHPRV�HQ�SUiFWLFD�OR�
TXH�GHFLPRV�´�/DV�SHUVRQDV�TXH�KDQ�FRODERUDGR�SDUD�
KDFHU�SRVLEOH�TXH�QXHVWUR�FRPHGRU�S~EOLFR�&RU�8QXP�
VLUYD�GHVD\XQR�SDUD�OOHYDU�GH������DP�D������DP�\�FHQD�
SDUD�OOHYDU�GH������SP�D������SP�WRGRV�ORV�GtDV�SRQHQ�
HQ�SUDFWLFD�ODV�SDODEUDV�GH�6DQ�)UDQFLVFR�GH�$VtV�� 

/DV�OHFWXUDV�GH�OD�VHPDQD�GHO����GH�MXOLR�GH����� 
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