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JDPEOLQJ�E\�UHTXLULQJ�WKDW�LQ�RUGHU�IRU
FDVLQR�JDPEOLQJ�WR�EH�DXWKRUL]HG�XQGHU
)ORULGD�ODZ��LW�PXVW�EH�DSSURYHG�E\
)ORULGD�YRWHUV�SXUVXDQW�WR�$UWLFOH�;,�
6HFWLRQ���RI�WKH�)ORULGD�&RQVWLWXWLRQ�
$IIHFWV�DUWLFOHV�;�DQG�;,��'HILQHV�FDVLQR
JDPEOLQJ�DQG�FODULILHV�WKDW�WKLV
DPHQGPHQW�GRHV�QRW�FRQIOLFW�ZLWK�IHGHUDO
ODZ�UHJDUGLQJ�VWDWH�WULEDO�FRPSDFWV�

7KH�DPHQGPHQW¶V�LPSDFW�RQ�VWDWH�DQG
ORFDO�JRYHUQPHQW�UHYHQXHV�DQG�FRVWV��LI
DQ\��FDQQRW�EH�GHWHUPLQHG�DW�WKLV�WLPH
EHFDXVH�RI�LWV�XQNQRZQ�HIIHFW�RQ
JDPEOLQJ�RSHUDWLRQV�WKDW�KDYH�QRW�EHHQ
DSSURYHG�E\�YRWHUV�WKURXJK�D
FRQVWLWXWLRQDO�DPHQGPHQW�SURSRVHG�E\�D
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H[FOXVLYR�D�GHFLGLU�VL�DXWRUL]DU�R�QR�ODV
DSXHVWDV�HQ�FDVLQRV��H[LJLHQGR�TXH�SDUD
TXH�HVWDV�VHDQ�DXWRUL]DGDV�FRQIRUPH�D
OD�OH\�GH�)ORULGD��GHEDQ�VHU�SULPHUR
DSUREDGDV�SRU�ORV�YRWDQWHV�GH�)ORULGD�GH
FRQIRUPLGDG�FRQ�HO�$UWtFXOR�;,��6HFFLyQ��
GH�OD�&RQVWLWXFLyQ�GH�)ORULGD��$IHFWD�ORV
DUWtFXORV�;�\�;,��'HILQH�ODV�DSXHVWDV�HQ
FDVLQRV�\�DFODUD�TXH�OD�SUHVHQWH
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GHWHUPLQDUVH�HQ�HVWH�PRPHQWR��(VWR
GHELGR�D�TXH�VH�GHVFRQRFH�VX�HIHFWR�HQ
ODV�RSHUDFLRQHV�GH�DSXHVWDV�TXH�QR
KD\DQ�VLGR�DSUREDGDV�SRU�ORV�YRWDQWHV
PHGLDQWH�XQD�HQPLHQGD�FRQVWLWXFLRQDO
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FLXGDGDQRV�

.RQWZzO�9RWq�VRX�-ZqW�$]D�QDQ�)ORULG

$PDQQPDQ�VD�D�DVLUH�NH�YRWq�QDQ�)ORULG
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GqVNH�SRX�OZD�)ORULG�RWRUL]H�MZqW�D]D�QDQ
ND]LQR��YRWq�)ORULG�\R�GZH�DSZRXYH�O
GDSUq�$WLN�;,��6HNV\RQ���QDQ
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(QSDN�$PDQQPDQ�DQ�JHQ\HQ�VRX�UHYQL
OHWD�DN�JRXYqQPDQ�ORNDO�\R�DN�GHSDQV��VL
JHQ\HQ��SD�NDSDE�GHWqPLQH�QDQ�PRPDQ
VD�D�SDVNH�HIq�D�SRNR�ND�NRQQHQ�SDVNH
YRWq�\R�SRNR�DSURXYH�O�DWUDYq�\RQ
DPDQQPDQ�NRQVWLWLV\RQqO�NH�LQLV\DWLY
SHWLV\RQ�SZRVHVLV�VLWZD\HQ�\R�WH
SZRSR]H�
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1R1R�1R�1RQ

1R����&RQVWLWXWLRQDO�$PHQGPHQW
$UWLFOH�9,��6HFWLRQ��

1�����(QPLHQGD�&RQVWLWXFLRQDO
$UWtFXOR�9,��6HFFLyQ��

1R����$PDQQPDQ�.RQVWLWLV\RQqO
$WLN�9,��6HNV\RQ��

9RWLQJ�5HVWRUDWLRQ�$PHQGPHQW

7KLV�DPHQGPHQW�UHVWRUHV�WKH�YRWLQJ
ULJKWV�RI�)ORULGLDQV�ZLWK�IHORQ\�FRQYLFWLRQV
DIWHU�WKH\�FRPSOHWH�DOO�WHUPV�RI�WKHLU
VHQWHQFH�LQFOXGLQJ�SDUROH�RU�SUREDWLRQ�
7KH�DPHQGPHQW�ZRXOG�QRW�DSSO\�WR�WKRVH
FRQYLFWHG�RI�PXUGHU�RU�VH[XDO�RIIHQVHV�
ZKR�ZRXOG�FRQWLQXH�WR�EH�SHUPDQHQWO\
EDUUHG�IURP�YRWLQJ�XQOHVV�WKH�*RYHUQRU
DQG�&DELQHW�YRWH�WR�UHVWRUH�WKHLU�YRWLQJ
ULJKWV�RQ�D�FDVH�E\�FDVH�EDVLV�

7KH�SUHFLVH�HIIHFW�RI�WKLV�DPHQGPHQW�RQ
VWDWH�DQG�ORFDO�JRYHUQPHQW�FRVWV�FDQQRW
EH�GHWHUPLQHG��EXW�WKH�RSHUDWLRQ�RI
FXUUHQW�YRWHU�UHJLVWUDWLRQ�ODZV��FRPELQHG
ZLWK�DQ�LQFUHDVHG�QXPEHU�RI�IHORQV
UHJLVWHULQJ�WR�YRWH��ZLOO�SURGXFH�KLJKHU
RYHUDOO�FRVWV�UHODWLYH�WR�WKH�SURFHVVHV�LQ
SODFH�WRGD\��7KH�LPSDFW��LI�DQ\��RQ�VWDWH
DQG�ORFDO�JRYHUQPHQW�UHYHQXHV�FDQQRW
EH�GHWHUPLQHG��7KH�ILVFDO�LPSDFW�RI�DQ\
IXWXUH�OHJLVODWLRQ�WKDW�LPSOHPHQWV�D
GLIIHUHQW�SURFHVV�FDQQRW�EH�UHDVRQDEO\
GHWHUPLQHG�

(QPLHQGD�GH�5HVWDEOHFLPLHQWR�GH
'HUHFKRV�DO�9RWR

/D�SUHVHQWH�HQPLHQGD�UHVWDEOHFH�ORV
GHUHFKRV�GH�YRWDFLyQ�GH�ORV�)ORULGDQRV
TXH�KDQ�VLGR�FRQGHQDGRV�SRU�GHOLWRV
JUDYHV�GHVSXpV�GH�TXH�FXPSODQ�WRGRV
ORV�WpUPLQRV�GH�VX�VHQWHQFLD��OR�TXH
LQFOX\H�OD�OLEHUWDG�FRQGLFLRQDO�R
SURYLVLRQDO��/D�HQPLHQGD�QR�UHJLUtD�SDUD
DTXHOORV�FRQGHQDGRV�SRU�KRPLFLGLR�R
GHOLWRV�VH[XDOHV��D�TXLHQHV�VH�OHV
VHJXLUtD�SURKLELHQGR�GH�PDQHUD
SHUPDQHQWH�YRWDU��D�PHQRV�TXH�HO
*REHUQDGRU�\�HO�*DELQHWH�YRWDUDQ�SDUD
UHVWDEOHFHU�VXV�GHUHFKRV�GH�YRWDFLyQ
VHJ~Q�FDGD�FDVR�HQ�SDUWLFXODU�

/RV�HIHFWRV�SUHFLVRV�GH�OD�SUHVHQWH
HQPLHQGD�HQ�ORV�FRVWRV�GHO�JRELHUQR
HVWDWDO�\�ORFDO�QR�SXHGHQ�GHWHUPLQDUVH�
6LQ�HPEDUJR��OD�YLJHQFLD�GH�ODV�OH\HV
DFWXDOHV�GH�LQVFULSFLyQ�GH�YRWDQWHV��DVt
FRPR�HO�PD\RU�Q~PHUR�GH�SHUVRQDV
FRQGHQDGDV�SRU�GHOLWRV�JUDYHV�TXH�VH
LQVFULEDQ�SDUD�YRWDU��SURGXFLUi�PD\RUHV
FRVWRV�JHQHUDOHV�HQ�UHODFLyQ�D�ORV
SURFHVRV�TXH�H[LVWHQ�DFWXDOPHQWH��(O
LPSDFWR��VL�OR�KXELHUH��HQ�ORV�LQJUHVRV
S~EOLFRV�GHO�JRELHUQR�HVWDWDO�\�ORFDO�QR
SXHGH�GHWHUPLQDUVH��(O�LPSDFWR�ILVFDO�GH
FXDOTXLHU�OHJLVODFLyQ�IXWXUD�TXH
LPSOHPHQWH�XQ�SURFHVR�GLVWLQWR�QR�SXHGH
GHWHUPLQDUVH�GH�PDQHUD�UD]RQDEOH�

$PDQQPDQ�SRX�5HVWRUDV\RQ�9zW

$PDQQPDQ�VD�D�UHWDEOL�GZD�YzW�)ORULG\HQ
\R�WH�NRQGDQH�SRX�GHOL�JUDY�Oq�\R�ILQ�SLMH
WRXW�WqP�VDQWDQV�\R�NL�JHQ�ODGDQ�OLEqWH
NRQGLV\RQqO�RXE\HQ�RVZD�SZREDV\RQ�
$PDQQPDQ�DQ�SD�DSOLNH�PRXQ�NL�WH
NRQGDQH�SRX�WRX\H�PRXQ�RVZD�RIDQV
VHNV\qO��N�DS�NRQWLQ\H�JHQ�HQWqGLNV\RQ
SqPDQDQ�SRX�\R�YRWH�VzI�VL�*RXYqQq�D
DN�.DELQq�YzW�OD�UHWDEOL�GZD�YzW�\R�ED]H
VRX�ND�SD�ND�

(Iq�HJ]DW�OD�QDQ�DPDQQPDQ�VD�D�VRX
GHSDQV�JRXYqQPDQ�HWD�DN�ORNDO�\R�SD�ND
GHWqPLQH��PHQ�RSHUDV\RQ�DQ�QDQ�OZD
HQVNULSV\RQ�YRWq�\R��NRQELQH�DYqN�\RQ
RJPDQWDV\RQ�NDQWLWH�NULPLQqO�NL�HQVNUL
SRX�YRWH��DS�SZRGXL�SL�JZR�GHSDQV�DQ
MHQHUDO�QDQ�SZRVHVLV�\R�NL�DQ�SODV�MRGL�D�
(QSDN�OD��VL�JHQ\HQ��VRX�UHYQL
JRXYqQPDQ�HWD�DN�ORNDO�\R�SD�ND
GHWqPLQH��(QSDN�ILVNDO�OD�QDQ�QHQSzW�NL
OHMLVODV\RQ�D�ODYQL�NL�DSOLNH�\RQ�SZRVHVLV
GLIHUDQ�SD�NDSDE�GHWqPLQH�IDVRQ�NL
UH]RQDE�

<HV<HV�6L�:L

1R1R�1R�1RQ

1R����&RQVWLWXWLRQDO�$PHQGPHQW
$UWLFOH�9,,��6HFWLRQ���

1�����(QPLHQGD�&RQVWLWXFLRQDO
$UWtFXOR�9,,��6HFFLyQ���

1R����$PDQQPDQ�.RQVWLWLV\RQqO
$WLN�9,,��6HNV\RQ���

6XSHUPDMRULW\�9RWH�5HTXLUHG�WR
,PSRVH��$XWKRUL]H��RU�5DLVH�6WDWH
7D[HV�RU�)HHV

3URKLELWV�WKH�OHJLVODWXUH�IURP�LPSRVLQJ�
DXWKRUL]LQJ��RU�UDLVLQJ�D�VWDWH�WD[�RU�IHH
H[FHSW�WKURXJK�OHJLVODWLRQ�DSSURYHG�E\�D
WZR�WKLUGV�YRWH�RI�HDFK�KRXVH�RI�WKH
OHJLVODWXUH�LQ�D�ELOO�FRQWDLQLQJ�QR�RWKHU
VXEMHFW��7KLV�SURSRVDO�GRHV�QRW�DXWKRUL]H
D�VWDWH�WD[�RU�IHH�RWKHUZLVH�SURKLELWHG�E\
WKH�&RQVWLWXWLRQ�DQG�GRHV�QRW�DSSO\�WR
IHHV�RU�WD[HV�LPSRVHG�RU�DXWKRUL]HG�WR�EH
LPSRVHG�E\�D�FRXQW\��PXQLFLSDOLW\��VFKRRO
ERDUG��RU�VSHFLDO�GLVWULFW�

9RWR�0D\RULWDULR�5HTXHULGR�SDUD
,PSRQHU��$XWRUL]DU�R�$XPHQWDU�ORV
,PSXHVWRV�R�7DVDV�(VWDWDOHV

6H�SURKtEH�DO�VLVWHPD�OHJLVODWLYR
LPSRQHU��DXWRUL]DU�R�DXPHQWDU�ORV
LPSXHVWRV�R�WDVDV�HVWDWDOHV��D�H[FHSFLyQ
GH�FXDQGR�GRV�WHUFLRV�GH�OD�PHPEUHVtD
GH�FDGD�FDVD�GHO�VLVWHPD�OHJLVODWLYR
KD\DQ�DSUREDGR�OD�OHJLVODFLyQ�D�WUDYpV�GH
XQD�OH\�TXH�QR�FRQWHQJD�QLQJXQD�RWUD
PDWHULD��(VWD�SURSXHVWD�QR�DXWRUL]D�XQ
LPSXHVWR�R�WDVD�HVWDWDO�TXH�HVWp
SURKLELGR�SRU�OD�&RQVWLWXFLyQ�\�QR�DSOLFD
D�QLQJ~Q�LPSXHVWR�R�WDVD�LPSXHVWD�SRU��R
DXWRUL]DGD�SDUD�VX�LPSRVLFLyQ�SRU��XQ
FRQGDGR��PXQLFLSDOLGDG��MXQWD�HVFRODU�R
GLVWULWR�HVSHFLDO�

(J]LMDQV�SRX�JHQ�0DMRULWH�.DOLI\H�SRX
(QSR]H��2WRUL]H��RVZD�2JPDQWH7DNV
(WD�D�RVZD�)Uq

/L�HQWqGL�Nz�OHMLVODWL�D�QDQ�HQSR]H�
RWRUL]H��RVZD�RJPDQWH�WDNV�HWD�D�RVZD
IUq�HNVHSWH�Oq�OHMLVODV\RQ�DSZRXYH�SD�\RQ
YzW�GH�W\q�������QDQ�FKDN�FKDQP�QDQ
OHMLVODWLI��QDQ�\RQ�SZRSR]LV\RQ�OZD�NL�SD
JHQ�RNHQQ�OzW�VLMq�3ZRSR]LV\RQ�VD�D�SD
RWRUL]H�WDNV�RVZD�IUq�(WD�.RQVWLWLV\RQ�DQ
QzPDOPDQ�HQWqGL�HSL�OL�SD�DSOLNH�SRX�IUq
RVZD�WDNV�\RQ�NRQWH��PLQLVLSDOLWH�
DVDQEOH�HGLNDV\RQ��RVZD�GLVWULN�HVSHV\DO
HQSR]H�RVZD�RWRUL]H�SRX�\R
HQSR]H�OHNzO��RVZD�GLVWUL�HVSHV\DO�
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%DOORW�6W\OH��� 6HT����

1R����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,��6HFWLRQ���

$UWLFOH�9��6HFWLRQV���DQG���
$UWLFOH�;,,��1HZ�6HFWLRQ

1�����5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,��6HFFLyQ���

$UWtFXOR�9��6HFFLRQHV���\���
$UWtFXOR�;,,��1XHYD�6HFFLyQ

1R����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,��6HNV\RQ���

$WLN�9��6HNV\RQ���DN���
$WLN�;,,��1RXYR�6HNV\RQ

5LJKWV�RI�&ULPH�9LFWLPV��-XGJHV

&UHDWHV�FRQVWLWXWLRQDO�ULJKWV�IRU�YLFWLPV�RI
FULPH��UHTXLUHV�FRXUWV�WR�IDFLOLWDWH�YLFWLPV¶
ULJKWV��DXWKRUL]HV�YLFWLPV�WR�HQIRUFH�WKHLU
ULJKWV�WKURXJKRXW�FULPLQDO�DQG�MXYHQLOH
MXVWLFH�SURFHVVHV��5HTXLUHV�MXGJHV�DQG
KHDULQJ�RIILFHUV�WR�LQGHSHQGHQWO\�LQWHUSUHW
VWDWXWHV�DQG�UXOHV�UDWKHU�WKDQ�GHIHUULQJ�WR
JRYHUQPHQW�DJHQF\¶V�LQWHUSUHWDWLRQ�
5DLVHV�PDQGDWRU\�UHWLUHPHQW�DJH�RI�VWDWH
MXVWLFHV�DQG�MXGJHV�IURP�VHYHQW\�WR
VHYHQW\�ILYH�\HDUV��GHOHWHV�DXWKRUL]DWLRQ
WR�FRPSOHWH�MXGLFLDO�WHUP�LI�RQH�KDOI�RI
WHUP�KDV�EHHQ�VHUYHG�E\�UHWLUHPHQW�DJH�

'HUHFKRV�GH�ODV�9tFWLPDV�GH�'HOLWRV�
-XHFHV

(VWDEOHFH�GHUHFKRV�FRQVWLWXFLRQDOHV�SDUD
ODV�YtFWLPDV�GH�GHOLWRV��H[LJH�TXH�ORV
WULEXQDOHV�IDFLOLWHQ�ORV�GHUHFKRV�GH�ODV
YtFWLPDV��DXWRUL]D�D�ODV�YtFWLPDV�D�KDFHU
UHVSHWDU�VXV�GHUHFKRV�GXUDQWH�ORV
SURFHVRV�SHQDOHV�\�GH�MXVWLFLD�MXYHQLO�
([LJH�TXH�ORV�MXHFHV�\�ORV�RILFLDOHV�GH
DXGLHQFLD�LQWHUSUHWHQ�GH�PDQHUD
LQGHSHQGLHQWH�ORV�HVWDWXWRV�\�ODV�UHJODV
HQ�OXJDU�GH�GHIHULU�D�OD�LQWHUSUHWDFLyQ�GH
OD�DJHQFLD�JXEHUQDPHQWDO��$XPHQWD�OD
HGDG�REOLJDWRULD�GH�MXELODFLyQ�GH�MXHFHV�\
PDJLVWUDGRV�HVWDWDOHV�GHVGH�VHWHQWD�D
VHWHQWD�\�FLQFR�DxRV��HOLPLQD�OD
DXWRUL]DFLyQ�SDUD�FRPSOHWDU�HO�WpUPLQR
MXGLFLDO�VL�OD�PLWDG�GHO�SOD]R�VH�KD
FXPSOLGR�DQWHV�GH�OD�HGDG�GH�MXELODFLyQ�

'ZD�9LNWLP�.ULP�\R��-LM�\R

.UH\H�GZD�NRQVWLWLV\RQqO�SRX�PRXQ�NL
YLNWLP�NULP��PDQGH�SRX�WULELQDO�\R�IDVLOLWH
GZD�YLNWLP�\R��OL�RWRUL]H�YLNWLP�\R�SRX�\R
HJ]qVH�GZD�\R�QDQ�SZRVHGL�SHQDO�DN
MLVWLV�SRX�WLPRXQ��0DQGH�MLM�\R�DN�RILV\H
RG\DQV�\R�SRX�\R�HVSOLNH�UqJOHPDQ�\R�DN
UqJ�\R�SRXNRQW�\R�RO\H�NH�UDQYZD\H
HQWqSUHWDV\RQ�QDQ�DMDQV�JRXYqQPDQ�DQ�
2JPDQWH�ODM�UHWUqW�REOLJDWZD�MLM�MLULGLNV\RQ
VLSHU\q�DN�MLM�WULELQDO�SUHP\H�HQVWDQV�(WD
\R�VzWL�VZDVDQQGL]DQ�SRX�YLQ
VZDVDQQNHQ]DQ��OL�DQLOH�RWRUL]DV\RQ�SRX
\R�ILQL�PDQGD�MLGLV\q�D�VL�\R�JHQ�WDQ�Iq
PZDW\H�PDQGD�D�GLVL�ODM�UHWUqW�OD�
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1R����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,;��6HFWLRQV���DQG��
$UWLFOH�;��1HZ�6HFWLRQ

1�����5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,;��6HFFLRQHV���\��
$UWtFXOR�;��1XHYD�6HFFLyQ

1R����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,;��6HNV\RQ���DN��
$WLN�;��1RXYR�6HNV\RQ

)LUVW�5HVSRQGHU�DQG�0LOLWDU\�0HPEHU
6XUYLYRU�%HQHILWV��3XEOLF�&ROOHJHV�DQG
8QLYHUVLWLHV

*UDQWV�PDQGDWRU\�SD\PHQW�RI�GHDWK
EHQHILWV�DQG�ZDLYHU�RI�FHUWDLQ�HGXFDWLRQDO
H[SHQVHV�WR�TXDOLI\LQJ�VXUYLYRUV�RI
FHUWDLQ�ILUVW�UHVSRQGHUV�DQG�PLOLWDU\
PHPEHUV�ZKR�GLH�SHUIRUPLQJ�RIILFLDO
GXWLHV��5HTXLUHV�VXSHUPDMRULW\�YRWHV�E\
XQLYHUVLW\�WUXVWHHV�DQG�VWDWH�XQLYHUVLW\
V\VWHP�ERDUG�RI�JRYHUQRUV�WR�UDLVH�RU
LPSRVH�DOO�OHJLVODWLYHO\�DXWKRUL]HG�IHHV�LI
ODZ�UHTXLUHV�DSSURYDO�E\�WKRVH�ERGLHV�
(VWDEOLVKHV�H[LVWLQJ�VWDWH�FROOHJH�V\VWHP
DV�FRQVWLWXWLRQDO�HQWLW\��SURYLGHV
JRYHUQDQFH�VWUXFWXUH�

%HQHILFLRV�SDUD�ORV�6REUHYLYLHQWHV�GH
0LHPEURV�GH�3ULPHURV�$X[LOLRV�\
0LHPEURV�0LOLWDUHV��&ROHJLRV�\
8QLYHUVLGDGHV�3~EOLFDV

&RQFHGH�HO�SDJR�REOLJDWRULR�GH
EHQHILFLRV�SRU�IDOOHFLPLHQWR�\�OD�H[HQFLyQ
GH�FLHUWRV�JDVWRV�GH�HGXFDFLyQ�D�ORV
VREUHYLYLHQWHV�FDOLILFDGRV�GH�FLHUWRV
PLHPEURV�GH�SULPHURV�DX[LOLRV�\
PLHPEURV�PLOLWDUHV�TXH�PXHUDQ
UHDOL]DQGR�WDUHDV�RILFLDOHV��([LJH�XQD
VXSHUPD\RUtD�GH�YRWRV�GH�ORV
DGPLQLVWUDGRUHV�XQLYHUVLWDULRV�\�GH�OD
MXQWD�GH�JREHUQDGRUHV�GHO�VLVWHPD
XQLYHUVLWDULR�HVWDWDO�SDUD�UHFDXGDU�R
LPSRQHU�WRGDV�ODV�WDULIDV�DXWRUL]DGDV
OHJLVODWLYDPHQWH�VL�OD�OH\�UHTXLHUH�OD
DSUREDFLyQ�GH�GLFKRV�RUJDQLVPRV�
(VWDEOHFH�HO�VLVWHPD�GH�FROHJLRV
HVWDWDOHV�H[LVWHQWH�FRPR�XQD�HQWLGDG
FRQVWLWXFLRQDO��SURSRUFLRQD�HVWUXFWXUD�GH
JRELHUQR�

$YDQWDM�6RV\DO�SRX�6LYLYDQ�3UHP\H
(QWqYHQDQ�DN�0LOLWq��.ROqM�DN�,QLYqVLWH
3LEOLN

.UH\H�REOLJDV\RQ�SRX�\R�SH\H�NDSLWDO
GHVq�HSL�Iq�JUDV�GH�VqWHQ�GHSDQV�SRX
HGLNDV\RQ�SRX�VLYLYDQ�NDOLI\H�VqWHQ
VHNRXULV�SUHP\H�HQWqYDQV\RQ�DN�PLOLWq�NL
PRXUL�SDQGDQ�HJ]qVLV�IRQNV\RQ�RILV\qO
\R��(J]LMH�SRX�DGPLQLVWUDV\RQ�LQLYqVLWH
\R�DN�NRQVq\�JRXYqQq�VLVWqP�LQLYqVLWq
(WD�D�YRWH�SD�PDMRULWH�NDOLI\H�SRX�NROHNWH
RVZD�HQSR]H�WRXW�IUq�NL�RWRUL]H�VRX�SODQ
OHMLVODWLI�VL�ODOZD�HJ]LMH�SRX�Nz�VD�\R
DSZRXYH�OL��(WDEOL�VLVWqP�NROqM�(WD�NL�DQ
YLJq�D�NzP�\RQ�DQWLWH�NRQVWLWLV\RQqO��OL
ED\�HVWULNWL�JRXYqQDQV�OD�
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1R1R�1R�1RQ

1R����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,,��6HFWLRQ��
$UWLFOH�;��6HFWLRQ���

1�����5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,,��6HFFLyQ��
$UWLFXOR�;��6HFFLyQ���

1R����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,,��6HNV\RQ��
$WLN�;��6HNV\RQ���

3URKLELWV�2IIVKRUH�2LO�DQG�*DV
'ULOOLQJ��3URKLELWV�9DSLQJ�LQ�(QFORVHG
,QGRRU�:RUNSODFHV

3URKLELWV�GULOOLQJ�IRU�WKH�H[SORUDWLRQ�RU
H[WUDFWLRQ�RI�RLO�DQG�QDWXUDO�JDV�EHQHDWK
DOO�VWDWH�RZQHG�ZDWHUV�EHWZHHQ�WKH�PHDQ
KLJK�ZDWHU�OLQH�DQG�WKH�VWDWH¶V�RXWHUPRVW
WHUULWRULDO�ERXQGDULHV��$GGV�XVH�RI
YDSRU�JHQHUDWLQJ�HOHFWURQLF�GHYLFHV�WR
FXUUHQW�SURKLELWLRQ�RI�WREDFFR�VPRNLQJ�LQ
HQFORVHG�LQGRRU�ZRUNSODFHV�ZLWK
H[FHSWLRQV��SHUPLWV�PRUH�UHVWULFWLYH�ORFDO
YDSRU�RUGLQDQFHV�

3URKLELFLyQ�GH�OD�3HUIRUDFLyQ�GH
3HWUyOHR�\�*DV�HQ�$OWD�0DU�
3URKLELFLyQ�GHO�)XPDGR�GH�&LJDUULOORV
(OHFWUyQLFRV�HQ�/XJDUHV�GH�7UDEDMR
(QFHUUDGRV�

3URKtEH�OD�SHUIRUDFLyQ�SDUD�OD
H[SORUDFLyQ�R�H[WUDFFLyQ�GH�SHWUyOHR�\
JDV�QDWXUDO�GHEDMR�GH�WRGDV�ODV�DJXDV
HVWDWDOHV�HQWUH�OD�OtQHD�GH�PHGLD�DOWD�\
ORV�OtPLWHV�WHUULWRULDOHV�PiV�DOHMDGRV�GHO
HVWDGR��$JUHJD��FRQ�H[FHSFLRQHV��HO�XVR
GH�GLVSRVLWLYRV�HOHFWUyQLFRV�JHQHUDGRUHV
GH�YDSRU�D�OD�SURKLELFLyQ�DFWXDO�GH
FRQVXPR�GH�WDEDFR�HQ�OXJDUHV�GH�WUDEDMR
HQFHUUDGRV��SHUPLWH�RUGHQDQ]DV�ORFDOHV
GH�YDSRU�PiV�UHVWULFWLYDV�

(QWqGL�)RUDM�3HWZzO�DN�*D]�QDQ�/DQPq
D��(QWqGL�)LPHQ�6LJDUqW�(OHNWZRQLN
QDQ�/\H�7UDYD\�DN�QDQ�(VSDV�)qPHQ

(QWqGL�IRUDM�SRX�HNVSORUDV\RQ�RVZD�UDOH
SHWZzO�DN�JD]�QDWLUqO�DQED�GOR�NL�VH
SZRSUL\HWH�(WD�D�DQW�QLYR�PZD\HQ�GOR�ZR
\R�DN�OL]\q�WHULWRU\DO�(WD�D�NL�SL�HOZD\H�\R�
$MRXWH�LWLOL]DV\RQ�DSDUq\�HOHNWZRQLN�NL
ED\�YDSq�QDQ�HQWqGLNV\RQ�NL�DQ�YLJq�D
VRX�ILPHQ�WDEDN�QDQ�O\H�WUDYD\�QDQ�HVSDV
IqPHQ�DYqN�HNVHSV\RQ��RWRUL]H�zGRQDQV
ORNDO�NL�PHWH�SOLV�UHVWULNV\RQ�VRX�YDSq�

<HV<HV�6L�:L

1R1R�1R�1RQ

9RWH�%RWK�6LGHV�RI�3DJH���9RWH�3RU�/RV�'RV�/DGRV�GH�OD�3DJLQD���9RWH�6RX�7RXGH�%R�%LOWHQ�3DM�/D 7\S����6HT������6SO���9RWH�%RWK�6LGHV�RI�3DJH���9RWH�3RU�/RV�'RV�/DGRV�GH�OD�3DJLQD���9RWH�6RX�7RXGH�%R�%LOWHQ�3DM�/D 7\S����6HT������6SO���



%DOORW�6W\OH��� 6HT����

1R�����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,,,��6HFWLRQ��

$UWLFOH�,9��6HFWLRQV���DQG���
$UWLFOH�9,,,��6HFWLRQV���DQG��

1������5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,,,��6HFFLyQ��

$UWtFXOR�,9��6HFFLRQHV���\���
$UWtFXOR�9,,,��6HFFLRQHV���\��

1R�����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,,,��6HNV\RQ��

$WLN�,9��6HNV\RQ���DN���
$WLN�9,,,��6HNV\RQ���DN��

6WDWH�DQG�/RFDO�*RYHUQPHQW�6WUXFWXUH
DQG�2SHUDWLRQ

5HTXLUHV�OHJLVODWXUH�WR�UHWDLQ�GHSDUWPHQW
RI�YHWHUDQV¶�DIIDLUV��(QVXUHV�HOHFWLRQ�RI
VKHULIIV��SURSHUW\�DSSUDLVHUV��VXSHUYLVRUV
RI�HOHFWLRQV��WD[�FROOHFWRUV��DQG�FOHUNV�RI
FRXUW�LQ�DOO�FRXQWLHV��UHPRYHV�FRXQW\
FKDUWHUV¶�DELOLW\�WR�DEROLVK��FKDQJH�WHUP�
WUDQVIHU�GXWLHV��RU�HOLPLQDWH�HOHFWLRQ�RI
WKHVH�RIILFHV��&KDQJHV�DQQXDO�OHJLVODWLYH
VHVVLRQ�FRPPHQFHPHQW�GDWH�LQ�HYHQ�
QXPEHUHG�\HDUV�IURP�0DUFK�WR�-DQXDU\�
UHPRYHV�OHJLVODWXUH¶V�DXWKRUL]DWLRQ�WR�IL[
DQRWKHU�GDWH��&UHDWHV�RIILFH�RI�GRPHVWLF
VHFXULW\�DQG�FRXQWHUWHUURULVP�ZLWKLQ
GHSDUWPHQW�RI�ODZ�HQIRUFHPHQW�

(VWUXFWXUD�\�2SHUDFLyQ�GHO�*RELHUQR
(VWDWDO�\�/RFDO

5HTXLHUH�OHJLVODWXUD�SDUD�FRQVHUYDU�HO
'HSDUWDPHQWR�GH�$VXQWRV�GH�9HWHUDQRV�
$VHJXUD�OD�HOHFFLyQ�GH�DOJXDFLOHV�
WDVDGRUHV�GH�SURSLHGDG��VXSHUYLVRUHV�GH
HOHFFLRQHV��UHFDXGDGRUHV�GH�LPSXHVWRV�\
VHFUHWDULRV�GH�WULEXQDO�HQ�WRGRV�ORV
FRQGDGRV��HOLPLQD�OD�FDSDFLGDG�GH�ORV
HVWDWXWRV�GHO�FRQGDGR�SDUD�DEROLU�
FDPELDU�HO�PDQGDWR��WUDQVIHULU�GHEHUHV�R
HOLPLQDU�OD�HOHFFLyQ�GH�HVWDV�RILFLQDV�
&DPELD�OD�IHFKD�GH�LQLFLR�GH�OD�VHVLyQ
OHJLVODWLYD�DQXDO�HQ�ORV�DxRV�SDUHV�GH
PDU]R�D�HQHUR��HOLPLQD�OD�DXWRUL]DFLyQ�GH
OD�OHJLVODWXUD�SDUD�ILMDU�RWUD�IHFKD��&UHD
XQD�RILFLQD�GH�VHJXULGDG�QDFLRQDO�\
FRQWUDWHUURULVPR�GHQWUR�GHO�GHSDUWDPHQWR
GH�DSOLFDFLyQ�GH�OD�OH\�

(VWULNWL�DN�)RQNV\zQPDQ�*RXYqQPDQ
(WD�DN�/RNDO�OD

0DQGH�SRX�Nz�OHMLVODWLI�OD�NHQEH
GHSDWPDQ�]DIq�YHWHUDQ�\R��$VLUH
HOHNV\RQ�FKHULI�\R��HVWLPDWq�SZRSUL\HWH
\R��VLSqYL]q�HOHNV\RQ�\R��SqVHSWq�WDNV�
DN�JUHI\H�WULELQDO�QDQ�WRXW�NRQWH�\R�
HOLPLQH�NDSDVLWH�NRQWH�FKDUWHU�\R�SRX
DEROL��FKDQMH�WqP��GHYZD�WUDQVIq��RVZD
HOLPLQH�HOHNV\RQ�ELZR�VD�\R��&KDQMPDQ
DQ\qO�GDW�VHV\RQ�OHMLVODWLI�NzPDQVH�QDQ
DQH�FKLI�Sq�GHSL�0DV�ULYH�-DQY\H��UHWLUH
RWRUL]DV\RQ�OHMLVODWLI�OD�SRX�OL�ILNVH�\RQ�OzW
GDW��.UH\H�ELZR�VHNLULWH�GRPHVWLN�DN
DQWLWHZRULVP�QDQ�GHSDWPDQ�ODSROLV�

<HV<HV�6L�:L

1R1R�1R�1RQ

1R�����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,��6HFWLRQ��

$UWLFOH�;��6HFWLRQV���DQG���

1������5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,��6HFFLyQ��

$UWLFXOR�;��6HFFLRQHV���\���

1R�����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,��6HNV\RQ��

$WLN�;��6HNV\RQ���DN���

3URSHUW\�5LJKWV��5HPRYDO�RI�2EVROHWH
3URYLVLRQ��&ULPLQDO�6WDWXWHV

5HPRYHV�GLVFULPLQDWRU\�ODQJXDJH�UHODWHG
WR�UHDO�SURSHUW\�ULJKWV��5HPRYHV�REVROHWH
ODQJXDJH�UHSHDOHG�E\�YRWHUV��'HOHWHV
SURYLVLRQ�WKDW�DPHQGPHQW�RI�D�FULPLQDO
VWDWXWH�ZLOO�QRW�DIIHFW�SURVHFXWLRQ�RU
SHQDOWLHV�IRU�D�FULPH�FRPPLWWHG�EHIRUH
WKH�DPHQGPHQW��UHWDLQV�FXUUHQW�SURYLVLRQ
DOORZLQJ�SURVHFXWLRQ�RI�D�FULPH
FRPPLWWHG�EHIRUH�WKH�UHSHDO�RI�D�FULPLQDO
VWDWXWH�

'HUHFKRV�GH�3URSLHGDG��(OLPLQDFLyQ
GH�OD�'LVSRVLFLyQ�2EVROHWD��(VWDWXWRV
&ULPLQDOHV

(OLPLQD�HO�OHQJXDMH�GLVFULPLQDWRULR
UHODFLRQDGR�FRQ�ORV�GHUHFKRV�GH
SURSLHGDGHV�GHWHUPLQDGDV��(OLPLQD�HO
OHQJXDMH�REVROHWR�GHURJDGR�SRU�ORV
YRWDQWHV��(OLPLQD�OD�GLVSRVLFLyQ�GH�TXH�OD
HQPLHQGD�GH�XQ�HVWDWXWR�SHQDO�QR
DIHFWDUi�HO�HQMXLFLDPLHQWR�R�ODV
VDQFLRQHV�SDUD�XQ�GHOLWR�FRPHWLGR�DQWHV
GH�OD�HQPLHQGD��UHWLHQH�OD�GLVSRVLFLyQ
DFWXDO�TXH�SHUPLWH�HO�HQMXLFLDPLHQWR�GH
XQ�GHOLWR�FRPHWLGR�DQWHV�GH�OD
GHURJDFLyQ�GH�XQ�HVWDWXWR�SHQDO�

'ZD�3ZRSUL\HWH��5HWLUH�'LVSR]LV\RQ
'HPRGH��/ZD�3HQDO�\R

5HWLUH�ODQJDM��GLVNULPLQDWZD�NL�JHQ�UDSz
DN�GZD�SZRSUL\HWH�UH\qO��5HWLUH�ODQJDM
GHPRGH�NH�YRWq�DEROL��5HWLUH�SZRYL]\RQ
NH�DPDQQPDQ�\RQ�OZD�SHQDO�NL�SD�SUDO
DIHNWH�SRXVZLW�RVZD�SHQDOLWH�SRX�\RQ
NULP�NL�WH�NRPqW�DQYDQ�DPDQQPDQ�DQ�
NHQEH�GLVSR]LV\RQ�DNW\qO�NL�SqPqW
SRXVZLW�MLGLV\q�\RQ�NULP�NL�WH�NRPqW
DQYDQ�DQLODV\RQ�\RQ�OZD�SHQDO�

<HV<HV�6L�:L

1R1R�1R�1RQ

1R�����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�,,��6HFWLRQ��
$UWLFOH�9��6HFWLRQ���

$UWLFOH�;,,��1HZ�6HFWLRQ

1������5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�,,��6HFFLyQ��
$UWtFXOR�9��6HFFLyQ���

$UWtFXOR�;,,��1XHYD�6HFFLyQ

1R�����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�,,��6HNV\RQ��
$WLN�9��6HNV\RQ���

$WLN�;,,��1RXYR�6HNV\RQ

/REE\LQJ�DQG�$EXVH�RI�2IILFH�E\
3XEOLF�2IILFHUV

([SDQGV�FXUUHQW�UHVWULFWLRQV�RQ�OREE\LQJ
IRU�FRPSHQVDWLRQ�E\�IRUPHU�SXEOLF
RIILFHUV��FUHDWHV�UHVWULFWLRQV�RQ�OREE\LQJ
IRU�FRPSHQVDWLRQ�E\�VHUYLQJ�SXEOLF
RIILFHUV�DQG�IRUPHU�MXVWLFHV�DQG�MXGJHV�
SURYLGHV�H[FHSWLRQV��SURKLELWV�DEXVH�RI�D
SXEOLF�SRVLWLRQ�E\�SXEOLF�RIILFHUV�DQG
HPSOR\HHV�WR�REWDLQ�D�SHUVRQDO�EHQHILW�

&DELOGHR�\�$EXVR�GH�3RGHU�SRU�SDUWH
GH�)XQFLRQDULRV�3~EOLFRV

([SDQGH�ODV�UHVWULFFLRQHV�DFWXDOHV�VREUH
HO�FDELOGHR�SDUD�REWHQHU�FRPSHQVDFLyQ
SRU�SDUWH�GH�H[�IXQFLRQDULRV�S~EOLFRV�
FUHD�UHVWULFFLRQHV�DO�FDELOGHR�SRU
FRPSHQVDFLyQ�SDUD�IXQFLRQDULRV�S~EOLFRV
HQ�VHUYLFLR�\�H[�PDJLVWUDGRV�\�MXHFHV�
SURSRUFLRQD�H[FHSFLRQHV��SURKtEH�HO
DEXVR�GH�XQ�FDUJR�S~EOLFR�SRU�SDUWH�GH
IXQFLRQDULRV�S~EOLFRV�\�HPSOHDGRV�SDUD
REWHQHU�XQ�EHQHILFLR�SHUVRQDO�

)RQNV\RQq�3LEOLN�N�DS�)q�/REL�HSL
$EL]H�)RQNV\RQ�\R

2JPDQWH�UHVWULNV\RQ�DNW\qO�VRX�DQV\HQ
IRQNV\RQq�SLEOLN�N�DS�Iq�OREL�SRX�UHVHYZD
ODMDQ��NUH\H�SRX�IRQNV\RQq�SLEOLN�NL�DQ
IRQNV\RQ�DN�DQV\HQ�MLM�MLULGLNV\RQ�VLSHU\q
DN�MLM�WULELQDO�SUHP\H�HQVWDQV�N�DS�Iq�OREL
SRX�UHVHYZD�ODMDQ��SUHYZD�HNVHSV\RQ��OL
HQWqGL�SRX�IRQNV\RQq�DN�DQSOZD\H�SLEOLN
\R�DEL]H�IRQNV\RQ�SLEOLN�\R�SRX�MZHQQ
DYDQWDM�SqVRQqO�

<HV<HV�6L�:L

1R1R�1R�1RQ

1R�����&RQVWLWXWLRQDO�5HYLVLRQ
$UWLFOH�;��1HZ�6HFWLRQ
$UWLFOH�;,,��1HZ�6HFWLRQ

1������5HYLVLyQ�&RQVWLWXFLRQDO
$UWtFXOR�;��1XHYD�6HFFLyQ
$UWtFXOR�;,,��1XHYD�6HFFLyQ

1R�����.RQVWLWLV\RQqO�5HYL]\RQ
$WLN�;��1RXYR�6HNV\RQ
$WLN�;,,��1RXYR�6HNV\RQ

(QGV�'RJ�5DFLQJ

3KDVHV�RXW�FRPPHUFLDO�GRJ�UDFLQJ�LQ
FRQQHFWLRQ�ZLWK�ZDJHULQJ�E\�������2WKHU
JDPLQJ�DFWLYLWLHV�DUH�QRW�DIIHFWHG�

)LQ�D�ODV�&DUUHUDV�&DQLQDV

(OLPLQD�SURJUHVLYDPHQWH�ODV�FDUUHUDV
FDQLQDV�FRPHUFLDOHV�UHODFLRQDGDV�FRQ
DSXHVWDV�SDUD�HO�������2WUDV�DFWLYLGDGHV
GH�MXHJR�QR�VH�YHQ�DIHFWDGDV�

0HWH�)HQ�QDQ�.RXV�&KHQ

$EROLL�SZRJUHVLYPDQ�NRXV�FKHQ
NRPqV\DO�QDQ�NDG�SDU\DM�GLVL�������6D
SD�JHQ�NRQVHNDQV�VRX�OzW�DNWLYLWH�MZqW
D]D�

<HV<HV�6L�:L

1R1R�1R�1RQ
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%DOORW�6W\OH��� 6HT����

%URZDUG�&RXQW\�4XHVWLRQ

3UHJXQWD�GHO�&RQGDGR�GH�%URZDUG

.HV\RQ�.RQWH�%URZDUG

)XQGLQJ�)RU�&RXQW\ZLGH
7UDQVSRUWDWLRQ�6\VWHP�,PSURYHPHQWV
7KURXJK�/HY\�2I�6XUWD[

6KDOO�FRXQW\ZLGH�WUDQVSRUWDWLRQ
LPSURYHPHQWV�WR�UHGXFH�WUDIILF
FRQJHVWLRQ��LPSURYH�URDGV�DQG�EULGJHV�
HQKDQFH�WUDIILF�VLJQDO�V\QFKURQL]DWLRQ�
GHYHORS�VDIH�VLGHZDONV�DQG�ELF\FOH
SDWKZD\V��H[SDQG�DQG�RSHUDWH�EXV�DQG
VSHFLDO�QHHGV�WUDQVSRUWDWLRQ��LPSOHPHQW
UDLO�DORQJ�DSSURYHG�FRUULGRUV��DQG
LPSOHPHQW�HPHUJLQJ�WUDQVSRUWDWLRQ
WHFKQRORJLHV��EH�IXQGHG�E\�OHY\LQJ�D
WKLUW\�\HDU��RQH�SHUFHQW�VDOHV�VXUWD[��SDLG
E\�UHVLGHQWV�DQG�YLVLWRUV��ZLWK�WKH
SURFHHGV�KHOG�LQ�D�QHZO\�FUHDWHG�WUXVW
IXQG�DQG�DOO�H[SHQGLWXUHV�RYHUVHHQ�E\�DQ
LQGHSHQGHQW�RYHUVLJKW�ERDUG"

)LQDQFLDPLHQWR�GH�ODV�PHMRUDV�DO
VLVWHPD�GH�WUDQVSRUWH�GHO�FRQGDGR
PHGLDQWH�LPSRVLFLyQ�GH�LPSXHVWR
DGLFLRQDO

¢'HEHUiQ�ODV�PHMRUDV�DO�WUDQVSRUWH�SRU
WRGR�HO�FRQGDGR��SDUD�UHGXFLU�OD
FRQJHVWLyQ�GH�WUiQVLWR��PHMRUDU�ODV�SLVWDV
\�ORV�SXHQWHV��PHMRUDU�OD�VLQFURQL]DFLyQ
GH�ODV�VHxDOHV�GH�WUiQVLWR��GHVDUUROODU
YHUHGDV�\�FDPLQRV�SDUD�ELFLFOHWDV�TXH
VHDQ�VHJXURV��DPSOLDU�\�RSHUDU�HO
WUDQVSRUWH�SRU�yPQLEXV�\�SDUD�SHUVRQDV
FRQ�QHFHVLGDGHV�HVSHFLDOHV�
LPSOHPHQWDU�HO�WUHQ�SRU�ORV�FRUUHGRUHV
DSUREDGRV��H�LPSOHPHQWDU�WHFQRORJtDV
HPHUJHQWHV�GH�WUDQVSRUWH��VHU
ILQDQFLDGDV�PHGLDQWH�OD�LPSRVLFLyQ�SRU
WUHLQWD�DxRV�GH�XQ�LPSXHVWR�D�ODV�YHQWDV
GHO�XQR�SRU�FLHQWR��SDJDGR�SRU�ORV
UHVLGHQWHV�\�YLVLWDQWHV��\�ORV�LQJUHVRV
JXDUGDGRV�HQ�XQ�ILGHLFRPLVR
UHFLHQWHPHQWH�FUHDGR�\�WRGRV�ORV�JDVWRV
PRQLWRUHDGRV�SRU�XQD�MXQWD�VXSHUYLVRUD
LQGHSHQGLHQWH"

)LQDQVPDQ�SRX�$PHO\RUDV\RQ�6LVWqP
7UDQVSzWDV\RQ�QDQ�WRXW�.RQWH�D
DWUDYq�3UHOqYPDQ�7D[

ÊVNH�DPHO\RUDV\RQ�WUDQVSz�WRXW�NRWH�QDQ
NRQWH�D�SRX�GLPLQ\H�NRQMHV\RQ
VLNLODV\RQ��DPHO\RUH�ZRXW�DN�SRQ�
DPHO\RUH�VLNLODV\RQ��VL\DO�VLNLODV\RQ�
GHYORSH�WZRWZD�NL�VDQ�GDQMH�DN�ZRXW
ELVLNOqW��HODML�DN�RSHUH�RWRELV�DN�WUDQVSz
EH]ZHQ�HVSHV\DO��HQVWDOH�WUHQ�QDQ�NRULGz
DSZRXYH��HSL�DSOLNH�WHNQRORML�WUDQVSz
pPqMDQV�\R��\RQ�WD[�SRX�WUDQW�ODQH��\RXQ
SRXVDQ�SUHOqYPDQ�VXUWD[��SH\H�SD
UH]LGDQ�\R�DN�YL]LWq�\R��DN�ODMDQ�\R�NL�WH
IqW�QDQ�\RQ�IRQ�NL�IqN�NUH\H�DN�WRXW
GHSDQV�VLSqYL]H�SD�\RQ�JURXS�VLSqYL]\RQ
HQGHSDQGDQ"

<HV<HV�6L�:L

1R1R�1R�1RQ

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

6WDQGDUGV�IRU�(VWDEOLVKLQJ�&RXQW\
&RPPLVVLRQ�'LVWULFWV

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�SURYLGH�WKDW�FRXQW\
FRPPLVVLRQ�GLVWULFWV�PD\�QRW�EH�GUDZQ�WR
IDYRU�RU�GLVIDYRU�DQ�LQFXPEHQW�RU�SROLWLFDO
SDUW\��WKDW�GLVWULFWV�VKDOO�QRW�EH�GUDZQ�WR
GHQ\�UDFLDO�RU�ODQJXDJH�PLQRULWLHV�WKH
HTXDO�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH
SROLWLFDO�SURFHVV�DQG�HOHFW
UHSUHVHQWDWLYHV�RI�WKHLU�FKRLFH��DQG�WR
HQVXUH�WKDW�GLVWULFWV�DUH�FRQWLJXRXV�DQG
DV�HTXDO�LQ�SRSXODWLRQ�DV�IHDVLEOH"

1RUPDV�SDUD�HVWDEOHFHU�ORV�GLVWULWRV
GH�OD�FRPLVLyQ�GHO�FRQGDGR

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�TXH�VH�GLVSRQJD�TXH�ORV�GLVWULWRV�GH
OD�FRPLVLyQ�GHO�FRQGDGR�QR�SXHGDQ
WUD]DUVH�SDUD�IDYRUHFHU�QL�SDUD
GHVIDYRUHFHU�D�XQ�WLWXODU�R�XQ�SDUWLGR
SROtWLFR��TXH�ORV�GLVWULWRV�QR�SXHGDQ
WUD]DUVH�SDUD�GHQHJDU�D�PLQRUtDV
UDFLDOHV�R�GH�LGLRPD�OD�LJXDOGDG�GH
RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�HO�SURFHVR
SROtWLFR�\�HOHJLU�D�ORV�UHSUHVHQWDQWHV�TXH
GHVHHQ��\�SDUD�DVHJXUDU�TXH�ORV�GLVWULWRV
VHDQ�FRQWLJXRV�\�WDQ�VLPLODUHV�HQ
SREODFLyQ�FRPR�VHD�SRVLEOH"

(VWDQGD�SRX�'LVWUL�.RPLV\RQ�.RQWH
.RQWH�\R

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�ED\�GLVWUL�NRPLV\RQ�NRQWH�D�SD
IDYRUL]H�RXE\HQ�GHIDYRUL]H�D�\RQ�WLWLOq
RXE\HQ�SDWL�SROLWLN���SRX�GLVWULN�D�SD�GZH
SRX�UHIL]H�UDV�RVZD�ODQJ�PLQRULWq�\R��DN
RSzWLQLWH�HJDO�SRX�SDWLVLSH�QDQ�SZRVHVLV
SROLWLN�OD�HSL�FKZD]L�UHSUH]DQWDQ�FKZD�\R�
DN�DVLUH�NH�GLVWUL�\R�VH�YZD]HQ�H�NzP
HJDO�QDQ�SRSLODV\RQ�NzP�SRVLE"

<HV<HV�6L�:L

1R1R�1R�1RQ

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

5HGLVWULFWLQJ�3URFHGXUHV�IRU�&RXQW\
&RPPLVVLRQ�'LVWULFWV

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�UHTXLUH�WKH�FRXQW\
FRPPLVVLRQ�WR�UHGLVWULFW�IROORZLQJ�WKH
�����GHFHQQLDO�FHQVXV��DQG�HYHU\�WHQ
\HDUV�WKHUHDIWHU��RU�VRRQHU�LI�QHFHVVDU\�
E\�HQJDJLQJ�DQ�DFFUHGLWHG�IRXU�\HDU
FROOHJH�RU�XQLYHUVLW\�LQ�)ORULGD�ZKLFK�VKDOO
XWLOL]H�D�WUDQVSDUHQW�SURFHVV�WR�LGHQWLI\
DQG�GHVLJQDWH�QLQH�VLQJOH�PHPEHU
GLVWULFWV�ZLWKLQ�WKH�FRXQW\��DQG�UHTXLUH�WKH
FRXQW\�FRPPLVVLRQ�WR�DGRSW�D
UHGLVWULFWLQJ�SODQ��FRQVLVWHQW�ZLWK�LWV
&KDUWHU�DQG�VWDWH�DQG�IHGHUDO�ODZ"

3URFHGLPLHQWRV�SDUD�OD�UHGLVWULEXFLyQ
GH�GLVWULWRV�SDUD�ORV�GLVWULWRV�GH�OD
FRPLVLyQ�GHO�FRQGDGR

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�TXH�VH�UHTXLHUD�TXH�OD�FRPLVLyQ�GHO
FRQGDGR�UHGLVWULEX\D�ORV�GLVWULWRV
GHVSXpV�GHO�FHQVR�GHFHQDO�GHO�������\
GH�DKt�HQ�DGHODQWH�FDGD�GLH]�DxRV��R
DQWHV�GH�VHU�QHFHVDULR��FRQWUDWDQGR�D�XQ
LQVWLWXWR�GH�HGXFDFLyQ�VXSHULRU�GH�FXDWUR
DxRV�R�XQLYHUVLGDG�GH�OD�)ORULGD�TXH
GHEHUi�XWLOL]DU�XQ�SURFHVR�WUDQVSDUHQWH
SDUD�LGHQWLILFDU�\�GHVLJQDU�QXHYH�GLVWULWRV
GHQWUR�GHO�FRQGDGR�GH�XQ�VROR
IXQFLRQDULR�FDGD�XQR��\�UHTXHULU�TXH�OD
&RPLVLyQ�GHO�FRQGDGR�DGRSWH�XQ�SODQ�GH
UHGLVWULEXFLyQ��FRQVLVWHQWH�FRQ�VX�&DUWD
&RQVWLWXWLYD�\�FRQ�ODV�OH\HV�HVWDWDOHV�\
IHGHUDOHV"

3ZRVHGL�5HGHNRXSDM�SRX�'LVWULN
.RPLV\RQ�'LVWUL�\R

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�HJ]LMH�NRPLV\RQ�NRQWH�D�SRX
UHGLUHNV\RQ�DSUH�UHVDQVPDQ�GHVHQL
������DN�WRXW�GLV�DQH�DSUH�VD��RVZD�SL�YLW
VL�VD�QHVHVq��Oq�OL�DQJDMH�\RQ�NROqM�RVZD
LQLYqVLWH�QDQ�)ORULG�NL�DNUHGLWH�NL�SUDO
LWLOL]H�\RQ�SZRVHVLV�WUDQVSDUDQV�SRX
LGDQWLI\H�HSL�GH]L\HQ�QqI�GLVWUL�\RQ�PDQP
QDQ�NRQWH�D��HSL�PDQGH�SRX�NRPLV\RQ
NRQWH�D�DGRSWH�\RQ�SODQ�UHGHNRXSDM��NL
NRQVLVWDQ�DYqN�OZD�.RQVWLWLV\RQqO�OL�\R�DN
OZD�OHWD�DN�IHGHUDO"

<HV<HV�6L�:L

1R1R�1R�1RQ
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%DOORW�6W\OH��� 6HT����

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

%URZDUG�&RXQW\�$IIRUGDEOH�+RXVLQJ
7UXVW�)XQG

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�HQDFW�D�QHZ�6HFWLRQ�������WR
HVWDEOLVK�WKH�%URZDUG�&RXQW\�$IIRUGDEOH
+RXVLQJ�7UXVW�)XQG��WR�SURYLGH�D
GHILQLWLRQ�RI��$IIRUGDEOH�+RXVLQJ���DQG�WR
SURYLGH�IRU�WKH�SXUSRVH�RI�WKH�7UXVW�)XQG�
WKH�UHYHQXH�VRXUFHV�IRU�WKH�7UXVW�)XQG�
WKH�FRQWLQXLQJ�QDWXUH�RI�WKH�7UXVW�)XQG�
DQG�IRU�DGPLQLVWUDWLRQ�DQG�RYHUVLJKW�RI
WKH�7UXVW�)XQG"

)RQGR�ILGXFLDULR�SDUD�YLYLHQGD
DVHTXLEOH�GHO�FRQGDGR�GH�%URZDUG

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�SURPXOJDU�XQD�QXHYD�6HFFLyQ������
TXH�HVWDEOH]FD�HO�)RQGR�ILGXFLDULR�SDUD
YLYLHQGD�DVHTXLEOH�GHO�FRQGDGR�GH
%URZDUG��SDUD�SURYHHU�XQD�GHILQLFLyQ�GH�³
YLYLHQGD�DVHTXLEOH´��\�SDUD�SURYHHU�HO
REMHWLYR�GHO�)RQGR�ILGXFLDULR��ODV�IXHQWHV
GH�LQJUHVRV�GHO�)RQGR�ILGXFLDULR��HO
FDUiFWHU�FRQWLQXR�GHO�)RQGR�ILGXFLDULR��\
SDUD�OD�DGPLQLVWUDFLyQ�\�VXSHUYLVLyQ�GHO
)RQGR�ILGXFLDULR"

%URZDUG�&RXQW\�$EzGDE�/RMPDQ
7UXVW�)XQG

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�DGRSWH�\RQ�QRXYR�6HNV\RQ������
SRX�HWDEOL�.RQSDQVDV\RQ�/RMPDQ�.RQWH
D��DN�/RMPDQ�$ELODE�.RQWH�%URZDUG��SRX
ED\�\RQ�GHILQLV\RQ��/RMPDQ�$EzGDE���HSL
SRX�ED\�REMHNWLI�)RQ�DQ��VRXV�UHYQL�\R
SRX�)RQ�\R��SRX��NRQWLQ\H�NDOLWH�)RQ�VD
\R��DN�SRX�DGPLQLVWUH�HSL�VLSqYL]H�)RQ�VD
\R"

<HV<HV�6L�:L

1R1R�1R�1RQ

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

%URZDUG�&RXQW\�2IILFH�RI�,QVSHFWRU
*HQHUDO·V�'LVFUHWLRQ�WR�&RPPHQFH�$Q
,QYHVWLJDWLRQ

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�JLYH�WKH�%URZDUG�&RXQW\
2IILFH�RI�,QVSHFWRU�*HQHUDO�GLVFUHWLRQ��DV
RSSRVHG�WR�D�PDQGDWH��WR�FRPPHQFH�DQ
LQYHVWLJDWLRQ�LI�JRRG�FDXVH�H[LVWV�WKDW�DQ
HQWLW\�RU�SHUVRQ�RYHU�ZKRP�WKH�LQVSHFWRU
JHQHUDO�KDV�DXWKRULW\�KDV�HQJDJHG�LQ
PLVFRQGXFW�RU�JURVV�PLVPDQDJHPHQW"

'LVFUHFLyQ�GH�OD�2ILFLQD�GHO��,QVSHFWRU
*HQHUDO�GHO�FRQGDGR�GH�%URZDUG�SDUD
FRPHQ]DU�XQD�LQYHVWLJDFLyQ

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�GDUOH�GLVFUHFLyQ�D�OD�2ILFLQD�GHO
,QVSHFWRU�*HQHUDO�GHO�FRQGDGR�GH
%URZDUG��HQ�OXJDU�GH�XQ�PDQGDWR��SDUD
LQLFLDU�XQD�LQYHVWLJDFLyQ�VL�H[LVWH�XQ
PRWLYR�MXVWLILFDGR�SDUD�SHQVDU�TXH�XQD
HQWLGDG�R�SHUVRQD�VREUH�OD�FXDO�HO
LQVSHFWRU�JHQHUDO�WHQJD�DXWRULGDG��KD
WHQLGR�XQD�PDOD�FRQGXFWD�R�XQD�PDOD
JHVWLyQ�WRWDO"

%LZR�'LVNUHV\RQ�(QVSHNWq�-HQHUDO
.RQWH�%URZDUG�OD�SRX�.zPDQVH�<RQ
$QNqW

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�\R�ED\�%LZR�GLVNUHV\RQ�(QVSHNWq
-HQHUDO�.RQWH�%URZDUG�OD��NzP�RSR]H�DN
\RQ�PDQGD��SRX�NzPDQVH�\RQ�DQNqW�VL
JHQ�ERQ�UH]RQ�NL�HJ]LVWH�NH�\RQ�DQWLWH
RVZD�\RQ�PRXQ��HQVSHNWq�MHQHUDO�OD�JHQ
RWRULWH�VRX��DQJDMH�QDQ�PRYH�NRQGXLW
RVZD�PRYq]�MHV\RQ�JUDY"

<HV<HV�6L�:L

1R1R�1R�1RQ

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

%URZDUG�&RXQW\�3ODQQLQJ�&RXQFLO
5HYLVLRQV�WR�=RQLQJ�*ORVVDU\�DQG
3XEOLF�+HDULQJV

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�UHYLVH�6HFWLRQ������UHODWHG
WR�WKH�RSHUDWLRQ�RI�WKH�%URZDUG�&RXQW\
3ODQQLQJ�&RXQFLO�WR�SURYLGH�WKDW�WKH
%URZDUG�&RXQW\�=RQLQJ�*ORVVDU\�VKDOO�EH
FRQWDLQHG�ZLWKLQ�WKH�&RXQW\�/DQG�8VH
3ODQ��DQG�WR�IXUWKHU�SURYLGH�WKDW�WKH
%URZDUG�&RXQW\�3ODQQLQJ�&RXQFLO�VKDOO
KROG�QR�OHVV�WKDQ�RQH�����SXEOLF�KHDULQJ
SULRU�WR�FRQVLGHUDWLRQ�RI�D�SURSRVHG�ODQG
XVH�SODQ�RU�SODQ�DPHQGPHQW"

5HYLVLRQHV�GHO�JORVDULR�GH
]RQLILFDFLyQ�GHO�&RQVHMR�GH
3ODQLILFDFLyQ�GHO�FRQGDGR�GH�%URZDUG
\�$XGLHQFLDV�3~EOLFDV

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�UHYLVDU�OD�6HFFLyQ������UHODFLRQDGD
FRQ�OD�RSHUDFLyQ�GHO�FRQVHMR�GH
SODQLILFDFLyQ�GHO�FRQGDGR�GH�%URZDUG
SDUD�GLVSRQHU�TXH�HO�JORVDULR�GH
]RQLILFDFLyQ�GHO�FRQGDGR�GH�%URZDUG
GHEHUi�HVWDU�FRQWHQLGR�GHQWUR�GHO�SODQ
GH�XVR�GHO�VXHOR�GHO�FRQGDGR��\�PiV�D~Q
GLVSRQHU�TXH�HO�FRQVHMR�GH�SODQLILFDFLyQ
GHO�FRQGDGR�GH�%URZDUG�GHEHUi�FHOHEUDU
SRU�OR�PHQRV�XQD�����DXGLHQFLD�S~EOLFD
DQWHV�GH�FRQVLGHUDU�XQ�SODQ�SURSXHVWR
SDUD�HO�XVR�GHO�VXHOR�R�XQD�PRGLILFDFLyQ
GHO�SODQ"

5HYL]\RQ�.RQVq\�3ODQLILNDV\RQ�.RQWH
%URZDUG�SRX�*ORVq�VRX�5HSDWLV\RQ
7HULWZD�DN�/RG\DQV�3LEOLN

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�UHYL]H�6HNV\RQ������NL�JHQ�UDSz�DN
RSHUDV\RQ�.RQVq\�3ODQLILNDV\RQ�.RQWH
%URZDUG�OD�SRX�JORVq�VRX�UHSDWLV\RQ
WHULWZD�NRQWH�%URZDUG�OD�QDQ�3ODQ�6qYL
DN�7q�.RQWH�D��HSL�SRX�NRQVq\
SODQLILNDV\RQ�.RQWH�%URZDUG�D�JHQ�SD
PZHQV�SDVH�\RQ�����ORG\DQV�SLEOLN�DQYDQ
SRX�NRQVLGHUH�SODQ�SRX�LWLOL]H�RXE\HQ
DPDQQPDQ�SODQ�WHUHQ�NL�SZRSR]H�D�"

<HV<HV�6L�:L

1R1R�1R�1RQ
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%DOORW�6W\OH��� 6HT����

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

&HQWUDO�([DPLQLQJ�%RDUGV
$SSRLQWPHQW�RI�$OWHUQDWH�0HPEHUV

7KH�%URZDUG�&RXQW\�&KDUWHU�FXUUHQWO\
GRHV�QRW�KDYH�D�SURYLVLRQ�IRU�WKH
DSSRLQWPHQW�RI�DOWHUQDWH�PHPEHUV�WR�WKH
YDULRXV�&HQWUDO�([DPLQLQJ�%RDUGV�
7KHUHIRUH��VKDOO�WKH�%URZDUG�&RXQW\
&KDUWHU�EH�DPHQGHG�WR�UHYLVH�6HFWLRQ
�����UHODWHG�WR�WKH�RSHUDWLRQ�RI�WKH
&HQWUDO�([DPLQLQJ�%RDUGV�WR�SURYLGH�WKDW
WKHUH�VKDOO�EH�DOWHUQDWH�PHPEHUV
DSSRLQWHG�WR�HDFK�RI�WKH�&HQWUDO
([DPLQLQJ�%RDUGV"

1RPEUDPLHQWR�GH�ORV�IXQFLRQDULRV
DOWHUQRV�GH�ODV�-XQWDV�([DPLQDGRUDV
&HQWUDOHV

$FWXDOPHQWH��OD�&DUWD�&RQVWLWXWLYD�GHO
FRQGDGR�GH�%URZDUG�QR�WLHQH�XQD
GLVSRVLFLyQ�SDUD�HO�QRPEUDPLHQWR�GH
IXQFLRQDULRV�DOWHUQRV�GH�ODV�GLYHUVDV
MXQWDV�H[DPLQDGRUDV�FHQWUDOHV���3RU�OR
WDQWR�¢VH�GHEHUi�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�UHYLVDU�OD�6HFFLyQ������UHODFLRQDGD
FRQ�OD�RSHUDFLyQ�GH�ODV�MXQWDV
H[DPLQDGRUDV�FHQWUDOHV�SDUD�GLVSRQHU
TXH�VH�GHEHUi�QRPEUDU�IXQFLRQDULRV
DOWHUQRV�SDUD�FDGD�XQD�GH�ODV�MXQWDV
H[DPLQDGRUDV�FHQWUDOHV"

1RPLQDV\RQ�0DQP�$OWqQDWLI�3RX
.RQVq\�(J]DPLQDV\RQ�6DQWUDO

/ZD�.RQWH�%URZDUG�NRXQ\H�D�SD�JHQ�\RQ
SZRYL]\RQ�SRX�QRPLQDV\RQ�PDQP
DOWqQDWLI�QDQ�GLIHUDQ�NRQVq\
HJ]DPLQDV\RQ�VDQWUDO�\R���qVNH�/ZD
.RQWH�%URZDUG�OD�GZH�DPDQGH�SRX�Iq
UHYL]\RQ�VHNV\\RQ������NL�NRQVqQH
IRQNV\zQPDQ�NRQVq\�HJ]DPLQDVRQ
VDQWUDO�OD�SRX�NDSDE�JHQ�PDQP�DOWqQDWLI
NL�QRQPHQ�QDQ�FKDN�QDQ�NRQVq\
HJ]DPLQDV\RQ�VDQWUDO�\R�"

<HV<HV�6L�:L
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%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

%RDUG�RI�5XOHV�DQG�$SSHDOV�4XRUXP
6KDOO�EH�WKH�0DMRULW\�RI�WKH�7RWDO
%RDUG�0HPEHUVKLS

7KH�FXUUHQW�&KDUWHU�SURYLGHV�WKDW�D
TXRUXP�RI�WKH�%RDUG�RI�5XOHV�DQG
$SSHDOV�VKDOO�FRQVLVW�RI�HOHYHQ�����
PHPEHUV�RI�WKH�%RDUG�RI�5XOHV�DQG
$SSHDOV��7KHUHIRUH��VKDOO�WKH�&KDUWHU�EH
DPHQGHG�WR�UHYLVH�6HFWLRQ������UHODWHG
WR�WKH�RSHUDWLRQ�RI�WKH�%RDUG�RI�5XOHV
DQG�$SSHDOV�WR�SURYLGH�WKDW�D�TXRUXP�RI
WKH�%RDUG�RI�5XOHV�DQG�$SSHDOV�VKDOO�EH
D�PDMRULW\�RI�WKH�WRWDO�PHPEHUVKLS�RI�WKH
%RDUG�RI�5XOHV�DQG�$SSHDOV"

(O�TXRUXP�GH�OD�-XQWD�GH
5HJXODFLRQHV�\�$SHODFLRQHV�GHEHUi
VHU�OD�PD\RUtD�GHO�WRWDO�GH�ORV
LQWHJUDQWHV�GH�OD�-XQWD

/D�&DUWD�&RQVWLWXWLYD�DFWXDO�GLVSRQH�TXH
HO�TXRUXP�GH�OD�MXQWD�GH�UHJXODFLRQHV�\
DSHODFLRQHV�GHEHUi�FRQVLVWLU�GH�RQFH
�����LQWHJUDQWHV�GH�OD�MXQWD�GH
UHJXODFLRQHV�\�DSHODFLRQHV��3RU�OR�WDQWR
¢VH�GHEHUi�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�SDUD�UHYLVDU�OD�6HFFLyQ
�����UHODFLRQDGD�FRQ�OD�RSHUDFLyQ�GH�OD
MXQWD�GH�UHJXODFLRQHV�\�DSHODFLRQHV�SDUD
GLVSRQHU�HO�TXRUXP�GH�OD�MXQWD�GH
UHJXODFLRQHV�\�DSHODFLRQHV�GHEHUi�VHU�OD
PD\RUtD�GHO�WRWDO�GH�ORV�LQWHJUDQWHV�GH�OD
MXQWD�GH�UHJXODFLRQHV�\�DSHODFLRQHV"

.RPLWH�5qJOHPDQ�DN�$SqO�.RZzP�\R
GZH�0DMRULWH�0DQP�.RPLV\RQ�.RQVq\
OD

/ZD�NRXQ\H�D�GL�NH�NRZzP�QDQ
.RPLV\RQ�.RQVq\�DN�$SqO�GZH�NRQSR]H
GH�RQ]������PDQP�QDQ�.RPLV\RQ�.RQVq\
5qJOHPDQ�DN�$SqO�OD��6H�SRXWqW�VD��qVNH
\R�GZH�DPDQGH�OZD�D�SRX�UHYL]H
6HNV\RQ������NL�JHQ�UDSz�DN�RSHUDV\RQ
.RQVq\�$GPLQLVWUDV\RQ�5qJOHPDQ�DN
$SqO�\R�SRX�ED\�\RQ�NRZzP�.RQVq\
$GPLQLVWUDV\RQ�5qJOHPDQ�DN�$SqO�\R�VH
\RQ�PDMRULWH�PDQP�WRWDO�.RQVq\
$GPLQLVWUDV\RQ�5qJOHPDQ�DN�$SqO�OD"

<HV<HV�6L�:L

1R1R�1R�1RQ

%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

3RVWLQJ�RI�1RWLFHV��$JHQGD��DQG
%DFNXS�0DWHULDOV�1R�/DWHU�WKDQ���
+RXUV�3ULRU�WR�0HHWLQJ

6KDOO�WKH�&KDUWHU�EH�DPHQGHG�WR�SURYLGH
WKDW�IRU�DOO�PHHWLQJV�VXEMHFW�WR�6HFWLRQ
���������)ORULGD�6WDWXWHV��WKH�&RXQW\
DQG�0XQLFLSDOLWLHV�VKDOO�SRVW�QRWLFHV�
DJHQGDV��DQG�EDFNXS�PDWHULDOV�RQ�WKH
&RXQW\
V�RU�0XQLFLSDOLW\
V�ZHEVLWH��DV
DSSOLFDEOH��DW�OHDVW����KRXUV�SULRU�WR�WKH
VFKHGXOHG�PHHWLQJ��RU�DV�VRRQ�DV
SUDFWLFDEOH�DIWHU�GHYHORSPHQW�RU�UHFHLSW
RI�WKH�DJHQGD�PDWHULDOV��DQG�LQ�WKH�HYHQW
RI�HPHUJHQF\�PHHWLQJV�IRU�WKH�SRVWLQJV
WR�RFFXU�DV�VRRQ�DV�SUDFWLFDEOH"

3XEOLFDFLyQ�GH�DYLVRV��DJHQGD�\
GRFXPHQWRV�GH�VXVWHQWR��SRU�OR
PHQRV����KRUDV�DQWHV�GH�UHXQLUVH

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�SDUD�GLVSRQHU�TXH�WRGDV
ODV�UHXQLRQHV�TXH�HVWpQ�VXMHWDV�D�OD
6HFFLyQ���������GH�ORV�HVWDWXWRV�GH�OD
)ORULGD��GHO�FRQGDGR�\�GH�ORV�PXQLFLSLRV
GHEHUiQ�SXEOLFDU�DYLVRV��DJHQGDV�\
GRFXPHQWRV�GH�VXVWHQWR�HQ�HO�VLWLR�GH�OD
ZHE�GHO�FRQGDGR�R�GHO�PXQLFLSLR��WDO
FRPR�VHD�SHUWLQHQWH��SRU�OR�PHQRV���
KRUDV�DQWHV�GH�OD�UHXQLyQ�SURJUDPDGD��R
WDQ�SURQWR�FRPR�VHD�IDFWLEOH�GHVSXpV�GH
OD�FUHDFLyQ�R�UHFHSFLyQ�GH�ORV
GRFXPHQWRV�GH�OD�DJHQGD��\�HQ�HO�FDVR
GH�UHXQLRQHV�GH�HPHUJHQFLD��TXH�ODV
SXEOLFDFLRQHV�RFXUUHQ�WDQ�SURQWR�FRPR
VHD�IDFWLEOH"

$ILFKDM�$YL��$MDQGD��DN�0DWHU\qO�5H]qY
SD�3LWD�SDVH����Wq�$YDQ�5H\LQ\RQ

ÊVNH�\R�GZH�DPDQGH�/ZD�NRXQ\H�D�SRX
ED\�WRXW�UH\LQ\RQ��NL�NRQVqQH�6HNV\RQ
���������/ZD�)ORULG��.RQWH�D�DN
0LQLVLSDOLWH�\R�GZH�DILFKH�DYL��DMDQGD��DN
PDWHU\qO�UH]qY�VRX�VLW�HQWqQqW�.RQWH�D
RVZD�QDQ�0LQLVLSDOLWH�D��VL�VD�DSOLNDE�
RPZHQ����qGWDQ�DQYDQ�UH\LQ\RQ�NL
SZRJUDPH�D��RVZD�SL�UDSLG�VD�ND�SRVLE
DSUH�GHYORSPDQ�RVZD�UHVHYZD�PDWHU\qO
DMDQGD��DN�QDQ�UH\LQ\RQ�LMDQV�\R�SRX
DILFKH�\R�SL�UDSLG�VD�ND�SRVLE"
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%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

&RPSRVLWLRQ�RI�WKH�,QGHSHQGHQW
%RDUG�WKDW�1RPLQDWHV�WKH�&RXQW\
$XGLWRU

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�FKDQJH�WKH�FRPSRVLWLRQ�RI
WKH�ERDUG�QRPLQDWLQJ�WKH�&RXQW\�$XGLWRU
E\�UHSODFLQJ�WKH�)ORULGD�$XGLWRU�*HQHUDO
RU�GHVLJQHH��%URZDUG�&RPPXQLW\
&ROOHJH�3UHVLGHQW�RU�GHVLJQHH��DQG
UHSUHVHQWDWLYH�RI�FRXQW\ZLGH�EXVLQHVV
RUJDQL]DWLRQ�ZLWK�WKH�IROORZLQJ�QHZ
PHPEHUV�RU�WKHLU�GHVLJQHHV���3UHVLGHQW
RI�WKH�)ORULGD�,QVWLWXWH�RI�&HUWLILHG�3XEOLF
$FFRXQWDQWV��SUHVLGHQW�RI�D�ORFDO�FROOHJH
RU�XQLYHUVLW\��DQG�3UHVLGHQW�RI�WKH
,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV"

&RPSRVLFLyQ�GH�OD�-XQWD
,QGHSHQGLHQWH�TXH�QRPLQD�DO�DXGLWRU
GHO�FRQGDGR

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�FDPELDU�OD�FRPSRVLFLyQ�GH�OD�MXQWD
TXH�QRPLQD�DO�DXGLWRU�GHO�FRQGDGR
UHHPSOD]DQGR�HO�DXGLWRU�JHQHUDO�GH�OD
)ORULGD�R�TXLHQ�GHVLJQH��HO�3UHVLGHQWH�GHO
%URZDUG�&RPPXQLW\�&ROOHJH�R��TXLHQ
GHVLJQH�\�XQ�UHSUHVHQWDQWH�GH�XQD
RUJDQL]DFLyQ�FRPHUFLDO�GHO�FRQGDGR�FRQ
ORV�LQWHJUDQWHV�TXH�VH�LQGLFDQ�PiV�DEDMR
R�TXLHQHV�GHVLJQHQ���HO�3UHVLGHQWH�GHO
,QVWLWXWR�GH�&RQWDGRUHV�3~EOLFRV
&HUWLILFDGRV�GH�OD�)ORULGD���HO�SUHVLGHQWH
GH�XQD�XQLYHUVLGDG�R�LQVWLWXWR�GH
HGXFDFLyQ�VXSHULRU��FROOHJH��ORFDOHV��\�HO
3UHVLGHQWH�GHO�,QVWLWXWR�GH�$XGLWRUHV
,QWHUQRV"

.RQSR]LV\RQ�.RPLWH�(QGHSDQGDQ�NL
1RQPHQ�9HULILNDWq�.RQWH�D

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�\R�FKDQMH�NRQSR]LV\RQ�VD�D�QDQ
.RPLWH�YHULILNDV\RQ�.RQWH�D�SRX�UDQSODVH
9HULILNDWq�-HQHUDO�)ORULG�OD�RVZD�PRXQ�OL
GH]L\HQ�DQ��3UH]LGDQ�%URZDUG
&RPPXQLW\�&ROOHJH�RVZD�UHSUH]DQWDQ�OL�
DN�UHSUH]DQWDQ�zJDQL]DV\RQ�EL]QLV�QDQ
NRQWH�D�DN�QRXYR�PDQP�VD�\R�RVZD
UHSUH]DQWDQ�\R��3UH]LGDQ�QDQ�(QVWLWL
)ORULG�OD�QDQ�NRQWDEOLWH�SLEOLN�VqWLI\H�
SUH]LGDQ�\RQ�NROqM�ORNDO�RVZD�LQLYqVLWH�
DN�3UH]LGDQ�QDQ�,QVWLWXWH�9HULILNDWq
(QWqQ"
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%URZDUG�&RXQW\�&KDUWHU�4XHVWLRQ

3UHJXQWD�'H�/D�&DUWD�'HO�&RQGDGR�'H
%URZDUG

.HV\RQ�.RQVWLWLV\RQ�.RQWH�%URZDUG

&RPSRVLWLRQ�RI�WKH�%URZDUG�&RXQW\
,QVSHFWRU�*HQHUDO�6HOHFWLRQ�2YHUVLJKW
&RPPLWWHH

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�UHYLVH�WKH�FRPSRVLWLRQ�RI�WKH
%URZDUG�&RXQW\�,QVSHFWRU�*HQHUDO
6HOHFWLRQ�2YHUVLJKW�&RPPLWWHH�E\
UHSODFLQJ�WKH�8�6��$WWRUQH\�IRU�WKH
6RXWKHUQ�'LVWULFW�RI�)ORULGD��RU�KLV�KHU
GHVLJQHH��ZLWK�DQ�DSSRLQWHH�RI�WKH
%URZDUG�&RXQW\�%DU�$VVRFLDWLRQ"

&RPSRVLFLyQ�GHO�&RPLWp�VXSHUYLVRU
GH�OD�VHOHFFLyQ�GHO�,QVSHFWRU�*HQHUDO
GHO�FRQGDGR�GH�%URZDUG

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�UHYLVDU�OD�FRPSRVLFLyQ�GHO�FRPLWp
VXSHUYLVRU�GH�OD�VHOHFFLyQ�GHO�LQVSHFWRU
JHQHUDO�GHO�FRQGDGR�GH�%URZDUG
UHHPSOD]DQGR�DO�ILVFDO�IHGHUDO�GHO�GLVWULWR
VXU�GH�OD�)ORULGD��R�TXLHQ�GHVLJQH��FRQ
XQD�SHUVRQD�QRPEUDGD�SRU�HO�&ROHJLR�GH
$ERJDGRV�GHO�FRQGDGR�GH�%URZDUG
�%URZDUG�&RXQW\�%DU�$VVRFLDWLRQ�"

.RQSR]LV\RQ�.RPLWH�6LYH\DQV�SRX
6HOHNV\RQ�(QVSHNWq�-HQHUDO�.RQWH
%URZDUG

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�Iq�UHYL]\RQ�NRQSR]LV\RQ�NRPLWH�NL�Iq
VLYH\DQV�VHOHNV\RQ�HQVSHNWq�MHQHUDO
.RQWH�%URZDUG�OD�SRX�UDQSODVH�3ZRNLUq
-HQHUDO�6RXWKHUQ�'LVWULFW�RI�)ORULGD�
RXE\HQ�UHSUH]DQWDQ�OL�DQ��DYqN�PRXQ
%URZDUG�&RXQW\�%DU�$VVRFLDWLRQ�GH]L\H
OLPHQP"
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+RXVHNHHSLQJ�$PHQGPHQW�WR�'HOHWH
,QHIIHFWLYH�RU�8QQHFHVVDU\�/DQJXDJH

6KDOO�WKH�%URZDUG�&RXQW\�&KDUWHU�EH
DPHQGHG�WR�GHOHWH�WKH�IROORZLQJ
SURYLVLRQV�RI�WKH�&KDUWHU����6HFWLRQ�������
HQWLWOHG��%URZDUG�&RXQW\�(WKLFV
&RPPLVVLRQ���ZKLFK�FRPSOHWHG�LWV
&KDUWHU�UHVSRQVLELOLWLHV�DQG�LV�QR�ORQJHU
LQ�H[LVWHQFH��6HFWLRQ��������HQWLWOHG
�%URZDUG�&RXQW\�(QYLURQPHQWDO�4XDOLW\
&RQWURO�%RDUG���ZKLFK�LV�QR�ORQJHU�LQ
H[LVWHQFH��DQG�6HFWLRQ�������HQWLWOHG
�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ���ZKLFK�LV
LQGHSHQGHQWO\�HVWDEOLVKHG�E\�WKH
%URZDUG�&RXQW\�$GPLQLVWUDWLYH�&RGH"

(QPLHQGD�GH�OLPSLH]D�SDUD�HOLPLQDU
OHQJXDMH�LQ~WLO�R�LQQHFHVDULR

¢6H�GHEHUtD�HQPHQGDU�OD�&DUWD
&RQVWLWXFLRQDO�GHO�FRQGDGR�GH�%URZDUG
SDUD�HOLPLQDU�ODV�GLVSRVLFLRQHV�VLJXLHQWHV
GH�OD�&DUWD�&RQVWLWXFLRQDO����6HFFLyQ
�������GHQRPLQDGD��&RPLVLyQ�GH�pWLFD
GHO�FRQGDGR�GH�%URZDUG���TXH�FRPSOHWy
ODV�UHVSRQVDELOLGDGHV�TXH�WHQtD�VHJ~Q�OD
&DUWD�&RQVWLWXWLYD�\�\D�GHMy�GH�H[LVWLU�
6HFFLyQ��������GHQRPLQDGD��-XQWD�GH
FRQWURO�GH�FDOLGDG�DPELHQWDO�GHO�FRQGDGR
GH�%URZDUG���TXH�\D�QR�H[LVWH�PiV��\
6HFFLyQ�������GHQRPLQDGD
�'HSDUWDPHQWR�GH�7UDQVSRUWH���TXH�VH
HVWDEOHFH�GH�PDQHUD�LQGHSHQGLHQWH
PHGLDQWH�HO�FyGLJR�DGPLQLVWUDWLYR�GHO
FRQGDGR�GH�%URZDUG"

$PDQQPDQ�SRX�(IDVH�/DQJ�NL�SD
(ILNDV�2VZD�1HVHVq

ÊVNH�/ZD�.RQWH�%URZDUG�OD�GZH�DPDQGH
SRX�UHWLUH�GLVSR]LV\RQ�VD�\R�QDQ�/ZD�D�
6HNV\RQ��������NL�JHQ�WLW���.RPLWH�(WLN
.RQWH�%URZDUG���NL�UDQSOL�UHVSRQVDEOLWH
/ZD�\R�HSL�NL�SD�HJ]LVWH�DQNz��6HNV\RQ
�������NL�JHQ�WLW��.RPLWH�.RQWUzO�.DOLWH
(QYLURQPHQWDO�.RQWH�%URZDUG���NL�SD
HJ]LVWH�DQNz��HSL�VHNV\RQ������NL�UHOH�©
'HSDWPDQ�7UDQVSz�ª����NL�HQGHSDQGDQ
MDQ�VD�HWDEOL�SD�.zG�$GPLQLVWUDWLI�.RQWH
%URZDUG�OD"
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