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PL[HG�KHU�ZLQH��\HV��VKH�KDV�VSUHDG�
KHU�WDEOH��3URYHUEV���������
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0DULDQQH�1LHVHQ���6WHYHQ�(GZDUG�	�(GZDUG�6WHYHQ�-DQFHN���
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:H�DUH�QRZ�JHWWLQJ�UHDG\�IRU�RXU�DQQXDO�&KULVWPDV�+�2�3�(��VWRUH��,I�
\RX�KDYH�DQ\�QHZ�WR\V�WKDW�\RX�ZLVK�WR�GRQDWH��SOHDVH�GURS�WKHP�RII�
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,I�LQWHUHVWHG�RU�ZDQW�WR�OHDUQ�PRUH�DERXW�WKLV�PLQLVWU\�

SOHDVH�VSHDN�ZLWK�)U��-HHMR�RU�1RUPD�6ROLV��
��������������

1(:�3$6725$/�&(17(5�+2856�
6WDUWLQJ�QRZ�RQO\�RQ�0RQGD\µV�ZH�RSHQ�IURP�����DP��SP�

7XHVGD\�±�)ULGD\�����DP��SP�
&ORVHG��SP��SP�IRU�/XQFK�0RQGD\�±)ULGD\�

'$7( 7,0(�	�/2&$7,21
0RQGD\��$XJXVW���WK� �����S�P���6FKRRO�&ODVVURRP��

9LUWXV�6HVVLRQ�
3URWHFWLQJ�*RG·V�&KLOGUHQ�6HVVLRQ

)URQW�3HZV�
�3OHDVH�JLYH�WKH�SUHIHUHQFH�WR�WKH�KDQGLFDS�SHRSOH�

WR�VLW�RQ�WKH�ILUVW�IURQW�URZ�SHZV���
7KDQN�\RX�

:H�ZLOO�UHFRQYHQH�ZLWK�DQ�DXGLR�SUHVHQWDWLRQ�FDOOHG�7KH�5HDO�
6WRU\�RI�WKH�5HIRUPDWLRQ�E\�6WHYH�:HLGHQNRSI�DW���S�P��RQ�
0RQGD\��$XJXVW�����7KH�SUHVHQWHU�ZLOO�GHEXQN�WKH�P\WKV�RI�WKH�
3URWHVWDQW�5HIRUPDWLRQ��KHOSLQJ�\RX�GHIHQG�DOOHJHG�&DWKROLF�
FRUUXSWLRQ�WKH�5HIRUPHUV�VXSSRVHGO\�DEROLVKHG���7KHUH�LV�QR�
FRVW�WR�DWWHQG��

2XU�IDOO�VWXG\��7UXH�5HIRUPHUV�ZLWK�'U��&KULVWRSKHU�%OXP�EH�
JLQV�$XJXVW������,Q�WKLV���ZHHN�'9'�VWXG\��ZH�ZLOO�MRXUQH\�ZLWK�
WKH�VDLQWV�ZKR�OHG�WKH�&KXUFK
V�UHELUWK�IURP�WKH�DVKHV�RI�FRQIX�
VLRQ�FDXVHG�E\�WKH�3URWHVWDQW�5HIRUPDWLRQ��2SWLRQDO�SDUWLFLSDQW�
JXLGHV�DUH�DYDLODEOH�IURP�OLJKWKRXVHFDWKROLFPHGLD�RUJ���:H�
PHHW�HDFK�0RQGD\�DW���S�P���7KHUH�LV�QR�FRVW�WR�DWWHQG��
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�-RKQ�*UHOFN�DW�
SZ��SZ#\DKRR�FRP�RU��������������RU�YLVLW�ODSXULVLPD�RUJ�
PRQGD\�QLJKW�DGXOW�JURXS��

6+$5,1*�7+(�)$,7+�:,7+�
&+,/'5(1�$1'�7((16�

:RXOG�\RX�EH�ZLOOLQJ�WR�VKDUH�\RXU�IDLWK�
ZLWK�WKH�FKLOGUHQ�RI�/D�3XUtVLPD��

&RQFHSFLyQ�&KXUFK"
&DWHFKLVWV�DQG�DLGHV�ZLOO�EH�QHHGHG�IRU�WKH�

����������SURJUDP�\HDU��

3OHDVH�FRQWDFW��/HWLFLD�'LD]�
��������������H[W�����

/HWLFLD�GLD]#ODSXULVPD�RUJ�

6$,176�$1'�63(&,$/�2%6(59$1&(6
6XQGD\�� 7ZHQWLHWK�6XQGD\�LQ�2UGLQDU\�7LPH�
0RQGD\�� 6W��%HUQDUG�
7XHVGD\�� 6W��3LXV�;�
:HGQHVGD\�� 7KH�4XHHQVKLS�RI�WKH�%OHVVHG�9LUJLQ�0DU\�
7KXUVGD\�� 6W��5RVH�RI�/LPD�
)ULGD\�� 6W��%DUWKRORPHZ�
6DWXUGD\�� 6W��/RXLV��6W��-RVHSK�&DODVDQ]���
� %OHVVHG�9LUJLQ�0DU\�
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3ULPHUD�OHFWXUD�²�/D�VDELGXUtD�
QRV�GLFH��'HMHQ�VX�LJQRUDQFLD�\�
YLYLUiQ��DYDQFHQ�SRU�HO�FDPLQR�GH�
OD�SUXGHQFLD��3URYHUELRV���������

6DOPR�²�*XVWHQ�\�YHDQ�TXp�
EXHQR�HV�HO�6HxRU��
�6DOPR����>��@���

6HJXQGD�OHFWXUD�²�9LYDQ�FRPR�
SHUVRQDV�GH�VDELGXUtD�WUDWDQGR�GH�HQWHQGHU�TXp�HV�OD�YR�
OXQWDG�GHO�6HxRU��OOHQRV�GHO�(VStULWX�\�GDQGR�JUDFLDV�VLHP�
SUH��(IHVLRV�����������

(YDQJHOLR�²�-HV~V�GLFH��³<R�VR\�HO�SDQ�YLYR�TXH�KD�ED�
MDGR�GHO�FLHOR��HO�TXH�FRPD�GH�HVWH�SDQ�YLYLUi�SDUD�VLHP�
SUH´��-XDQ�����������

/(&785$6�'(�/$�6(0$1$�

/XQHV�� (]�����������'W�����������0W����������

0DUWHV�� (]����������'W�����������������FG���DE���
� 0W����������

0LpUFROHV��(]����������6DO��������������0W���������

-XHYHV�� (]�����������6DO������������������������
� 0W���������

9LHUQHV�� $S�����E�����6DO��������������������������
� -Q���������

6iEDGR�� (]�������D��6DO����������DE����������
� 0W���������

'RPLQJR�� -RV�������D�����������E��6DO���������������
� �������(I���������>�D�������@��-Q��������

¢6$%Ë$�867('"�
5HYLVH�ORV�Q~PHURV�GH�WHOpIRQR�GH�VX�IDPLOLD�
&RPR�IDPLOLD��GHEH�WHQHU�XQD�OLVWD�GH�Q~PHURV�WHOHIyQLFRV�
GH�HPHUJHQFLD�IDPLOLDU�TXH�VXV�KLMRV�FRQR]FDQ�GHVGH�
WHPSUDQD�HGDG��5HSDVH�HVWRV�Q~PHURV�MXQWRV�HQ�IDPLOLD�
DOJXQDV�YHFHV�DO�DxR��/RV�QLxRV�GHEHQ�FRQRFHU�ORV�
Q~PHURV�GH�WHOpIRQR�GHO�FHOXODU�\�GHO�WUDEDMR�GH�VXV�
SDGUHV��\�GHEHQ�VDEHU�D�TXLpQ�OODPDU��\�FyPR�KDFHUOR��HQ�
FDVR�GH�HPHUJHQFLD��,QFOX\D�ORV�Q~PHURV�GH�OD�SROLFtD��HO�
GHSDUWDPHQWR�GH�ERPEHURV�\�KDJD�pQIDVLV�GH�OD�
LPSRUWDQFLD�GH�VDEHU�FXiQGR�\�FyPR�FRQWDFWDU�DO������
3DUD�ORV�QLxRV�SHTXHxRV�TXH�D~Q�QR�SXHGHQ�PHPRUL]DU�
WRGR�HVR��LQWHQWH�HVFULELU�ORV�Q~PHURV�GH�WHOpIRQR�GH�ORV�
SDGUHV�GH�IDPLOLD�GHQWUR�GH�VXV�]DSDWRV��3DUD�REWHQHU�XQD�
FRSLD�GHO�DUWtFXOR�FRPSOHWR�GH�9,5786��³)DPLO\�
1LJKW´��1RFKH�IDPLOLDU���YLVLWH�KWWS���ZZZ�OD�
DUFKGLRFHVH�RUJ�RUJ�SURWHFWLQJ�3DJHV�9,5786�&XUUHQW�
2QOLQH�$UWLFOHV�DVS[��

2IUHFLPLHQWR�GH�,QWHQFLRQHV��
SDUD�0LVDV�

&$/(1'$5,2�'(�+8(//$6�

9,(51(6�����'(�$*2672�������(1�/2032&�

/D�3XULVLPD�³6DORQ�GH�6W��)UDQFLV´�
����6RXWK�,��6WUHHW��/RPSRF�&$���������

3DUD�FLWDV�SRU�IDYRU�OODPH�DO���
��������������

2)5(1'$�6(0$1$/

£*UDFLDV�SRU�VXV�'RQDFLRQHV��

���GH�DJRVWR��7RWDO�������������

'RPLQJR�GH�+RVSLWDOLGDG�
/H�LQYLWDPRV�D�GLVIUXWDU�GH�DOJXQRV��

UHIUHVFRV�GH�FRUWHVtD�HO��
GRPLQJR����GH�DJRVWR���

LQPHGLDWDPHQWH�GHVSXpV�GH�ODV�0LVDV��DP��
���DP�\�0LVD�GH�ODV����GH�OD�WDUGH�


2UJDQL]DGR�SRU�JUXSR�)H�\�9LGD���DP�	���DP��\��
5,&$����SP�
�

'RQDFLyQ�GH�)ORUHV�

1HFHVLWDPRV�GRQDFLRQHV�GH�IORUHV�SDUD�GHFRUDU�HO�
DOWDU�WRGRV�ORV�GRPLQJRV��6L�XVWHG�WUDEDMD�HQ�ORV�
FDPSRV�GH�IORUHV�\�OH�JXVWDUtD�GRQDU�IORUHV�R�VL�XVWHG�
SXHGH�UHIHULU�DO�SDGUH�-HHMR�D�KDEODU�FRQ�HO�VXSHUYLVRU�
R�SHUVRQD�D�FDUJR�SDUD�TXH�SRGDPRV�FRPSUDU�ODV�
IORUHV�D�EDMR�FRVWR��SRU�IDYRU�KDEOH�FRQ�HO�3DGUH�-HHMR�
R�OODPH�DO�FHQWUR�SDVWRUDO���������������
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5HJLVWUDFLRQHV�SDUD�(GXFDFLyQ�5HOLJLRVD�
�&DWHFLVPR��

5HJLVWUDFLRQHV�WDUGtDV��DJRVWR��������������
HQ�HO�&HQWUR�3DVWRUDO�������������SP��

3URJUDPD�GH�3ULPHUD�&RPXQLyQ�
4Xp�HV�OR�TXH�QHFHVLWD�WUDHU���

&HUWLILFDGR�GH�1DFLPLHQWR�\�)H�GH�%DXWLVPR�
&XRWD������

(GDGHV�������

3URJUDPD�GH�3RVW�&RPXQLyQ�
4Xp�HV�OR�TXH�QHFHVLWD�WUDHU��&HUWLILFDGR�GH�&RPXQLyQ�

&XRWD�������

3URJUDPD�GH�&RQILUPDFLyQ�
4Xp�HV�OR�TXH�QHFHVLWD�WUDHU���

IH�GH�%DXWLVPR��&HUWLILFDGR�QDFLPLHQWR�\�GH�&RPXQLyQ�
&XRWD�������
(GDG��������


/RV�SDSiV�VHUiQ�UHVSRQVDEOHV�GH�SDJDU�ORV�HYHQWRV�GH��
&RQILUPDFLyQ�TXH�WHQGUHPRV�GXUDQWH�HO�DxR
�

5HWLUR������\�'tD�GH�MXYHQWXG�����

1XHVWUD�HVFXHOD�SDUURTXLDO��HVWi�LQVFULELHQGR�SDUD�JUDGRV��
.����/D�RILFLQD�GHO�2ELVSR�5HJLRQDO�KD�SXHVWR�D�GLVSRVLFLyQ�XQ�QXHYR�
IRQGR� GH� DVLVWHQFLD� SDUD� DSR\DU� OD� LQVFULSFLyQ� HQ� QXHVWUDV� HVFXHODV�
FDWyOLFDV�HQ�OD�UHJLyQ�GH�6DQWD�%iUEDUD��6yOR�ODV�IDPLOLDV�TXH�VRQ�QXH�
YDV�HQ�OD�HVFXHOD��.����SXHGHQ�DSOLFDU��6L�XVWHG�KD�HVWDGR�SHQVDQGR�HQ�
FUHFHU� MXQWR� FRQ� QXHVWUD� HVFXHOD�� $+25$� HV� HO� PRPHQWR�� 3RU� IDYRU�
FRPXQtTXHVH�FRQ�OD�HVFXHOD�DO���������������R�YHQJD�GXUDQWH�HO��
KRUDULR� GH� RILFLQD� GH� YHUDQR� GH� ���� SP�� OXQHV�MXHYHV� SDUD� UHFRJHU� OD�
LQIRUPDFLyQ�GH�LQVFULSFLyQ�\�EHFDV���

&RQWDFWH�D�OD�HVFXHOD�SDUD�PiV�LQIRUPDFLyQ���
������������

9ROXQWDULRV�SDUD�HO�VLVWHPD�GH�VRQLGR�
3RU�IDYRU��VL�HVWi�LQWHUHVDGR��HVFULED�VX�QRPEUH�HQ�OD�KRMD�
GH�UHJLVWUR�TXH�HVWD�HQ�OD�VDFULVWtD�SDUD�TXH�SRGDPRV��

LQIRUPDUOH�GH�IXWXURV�HQWUHQDPLHQWRV��

18(92�+25$5,2�'(/�&(1752�3$6725$/�
&RPHQ]DQGR�DKRUD�VROR�ORV�OXQHV�VH�DEUH�GH�����DP��SP�

PDUWHV���YLHUQHV�����DP��SP�
&HUUDGR�GH�OXQHV�D�YLHUQHV�GH�����SP�D�����SP�SDUD�HO�

DOPXHU]R��

)(&+$ +25$�	�/8*$5

OXQHV����������� �S�P���6DOyQ���HQ�OD�HVFXHOD�

6(6,Ð1�'(�5(�&(57,),&$&,Ð1��
0$17(1,(1'2�9,9$�/$�3520(6$�(1�,1*/(6�

3RU�IDYRU��Gp�SUHIHUHQFLD�D�ODV�SHUVRQDV�GLVFDSDFLWDGDV�
SDUD�VHQWDUVH�HQ�ORV�EDQFRV�GH�OD�SULPHUD�KLOHUD��

*UDFLDV��

6H�QHFHVLWDQ�YROXQWDULRV�SDUD�ORV�IXQHUDOHV�
6L�HVWi�LQWHUHVDGR�R�TXLHUH�DSUHQGHU�PiV�DFHUFD�GH�HVWH�
PLQLVWHULR�SRU�IDYRU�KDEOH�FRQ�HO�3DGUH�-HHMR�R�1RUPD�

6ROtV���������������

/D�3XULVLPD�&RXQFLO�������.QLJKWV�RI�&ROXPEXV�HVWi�
OOHYDQGR�D�FDER�XQD�FDPSDxD�GH�PHPEUHVtD�HQ�DJRV�
WR��(O�&RQFHMR�DOLHQWD�D�72'26�ORV�KRPEUHV�FDWyOLFRV�

GH�OD�SDUURTXLD�D�DVLVWLU�D�XQD�&DVD�$ELHUWD�HO�PLpUFROHV�����GH�DJRV�
WR�GH������D�ODV������S�P��HQ�OD�VDOD�.RI&������(DVW�&KHVWQXW�$YH�
QXH��/D�PHPEUHVtD�HQ�HVWD�RUJDQL]DFLyQ�IUDWHUQDO�FDWyOLFD�OH�GDUi�OD�
RSRUWXQLGDG�GH�IRUWDOHFHU�QXHVWUD�SDUURTXLD�\�UHWULEXLU�D�QXHVWUD�FRPX�
QLGDG��DFFHVR�H[FOXVLYR�D�XQ�SURJUDPD�GH�VHJXUR�FDOLILFDGR�SDUD�SUR�
WHJHU�D�VX�IDPLOLD��\�OD�FDSDFLGDG�GH�FUHFHU�HQ�WX�IH��3UHJXQWDV��-LP�
$GDPV��*UDQ�&DEDOOHUR�����������������

/D�6RFLHGDG�GH�6DQ�9LFHQWH�GH�3D~O��GHVHD�DJUDGHFHU�D�WRGRV�ORV�
TXH�GRQDURQ�\�QRV�D\XGDURQ�FRQ�QXHVWUD�YHQWD�GH�\DUGD�69'3��
7XYLPRV�RWUD�YHQWD�GH�\DUGD�FRQ�PXFKR�p[LWR��1XHVWUDV�YHQWDV�
WRWDOL]DURQ������������/R�TXH�QRV�SHUPLWLUi�D\XGDU�D�ODV�IDPLOLDV�FRQ�
HO�DOTXLOHU��ORV�VHUYLFLRV�S~EOLFRV��OD�FRPLGD��HWF��$JUDGHFHPRV�WRGDV�
ODV�PDUDYLOORVDV�GRQDFLRQHV��<�HVSHUDPRV�QXHVWUD�SUy[LPD�YHQWD�GH�
\DUGD��

$KRUD�QRV�HVWDPRV�SUHSDUDQGR�SDUD�QXHVWUD�WLHQGD�DQXDO�+�2�3�(��GH�
1DYLGDG��6L�XVWHG�WLHQH�DOJ~Q�MXJXHWH�QXHYR�TXH�GHVHD�GRQDU��SRU�
IDYRU�GpMHOR�HQ�OD�RILFLQD�SDVWRUDO��

*UDFLDV�D�WRGRV�
<�TXH�'LRV�ORV�EHQGLJD��

&RQIHUHQFLD�GH�OD�3XULVLPD�69'3�

&RPSDUWLHQGR�OD�IH�FRQ�ORV�QLxRV�\�MyYHQHV�
¢(VWDUtDV�GLVSXHVWR�D�FRPSDUWLU�WX�IH�FRQ�ORV�QLxRV�\�MyYHQHV�GH�

/D�3XUtVLPD�&RQFHSFLyQ"�
3RU�IDYRU�FRQWDFWDU�D�/HWLFLD�'LD]�

�������������H[������/HWLFLD�GLD]#ODSXULVLPD�RUJ��
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$VKWRQ�&DUOVRQ�
/LGLD�&KDYH]�9DVTXH]�
$QQ�&KHOOPDQ�
+ROO\�&R[VH\�
3DWULFN�&R[VH\�-U��

-DYLHU�+HUQDQGH]�
0DU\�/RX�+RSNLQV�
%ULDQ�,DYLFROL�
'RQ�-XGG�
$ULD�-XVWLFH�
$OHVVD�.DRQR�
5\DQ�.DRQR�
0HO�.LPOLQJHU�
/DUU\�.XU]�
0HORQLH�/LSDQ�

/RXLVH�'HYHQ\�
+RSH�'LD]�
$DURQ�)LJXHURD�
.HRQL�-HVXV�)RUVWHOOH�
&RVPH�*DUFLD�
*XDGDOXSH�*RPH]�
)UDQFLVFR�*RQ]DOH]��
$QD�*XWLpUUH]��
$OIRQVR�*X]PDQ�
0DULD�'RORUHV�*X]PDQ�

-XDQ�$QWRQLR�/RSH]�
-RVHSK�0LOOLJDQ�
3DPHOD�0LOOV�
5RVD�	�-RVH�0RQWDxD�
/XFLOOH�0\OHV�
&DURO�2OLYHLUD�
0DULD�5LFR�
/LGLD�5LRV�
-RHO�5LYHUD�
0DUJDULWD�5RGULJXH]�
9DOHQWH�5RMDV�7RUUHV�

'DYLG�6QRZGRQ�
$QWRQLR�3��8ULEH�
)UDQFHVFD�9DOHQ]XHOD�7DWPDQ�
$QHWWH�9LOODORERV�0RUDOHV�
5RQDOG�9LOODORERV�
-RDQ�:HW]HO�

3UD\�IRU�WKH�6RXO�RI��2UHQ�SRU�OD�$OPD�GH���1RUPDQ�-XOLDQ�*RQ]DOHV
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1DPHV�RQ�WKH�OLVW�ZLOO�UHPDLQ�IRU�21(�0217+�21/<� SOHDVH FDOO�WKH�3DVWRUDO�&HQWHU�LI�\RX�ZLVK�WR�NHHS�D�QDPH�RQ�WKH�OLVW��
/RV�QRPEUHV�HQ�OD�OLVWD�VRODPHQWH�SHUPDQHFHQ�325�81�0(6���/ODPH�DO�&HQWUR�3DVWRUDO�VL�GHVHD�GHMDU�DOJ~Q�QRPEUH�HQOLVWDGR�
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6FULS�FRQWLQXDUi�YHQGLpQGRVH�GHVSXpV�GH�ODV�PLVDV�GH������D�P��
\�������D�P��ORV�GRPLQJRV�

6L�HVWDV�KRUDV�QR�VRQ�FRQYHQLHQWHV��GHMH�VX�RUGHQ�HQ�HO�&HQWUR�3DV�
WRUDO�\�VH�OOHQDUi�HO�VLJXLHQWH�GtD��
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/XQHV����GH�DJRVWR���&HUUDGR���5HWLUR�GHO�SHUVRQDO�
'RPLQJR���GH�VHSWLHPEUH���1R�KD\�YHQWDV���)LQ�GH�

VHPDQD�GHO�'tD�GHO�7UDEDMR�
/XQHV���GH�VHSWLHPEUH���&HUUDGR���'tD�GHO�7UDEDMR�
/XQHV����GH�RFWXEUH���&HUUDGR���0DHVWUR�HQ�6HUYLFLR�

/XQHV����GH�QRYLHPEUH���&HUUDGR���'tD�GH�ORV�
9HWHUDQRV�

/XQHV�����GH�QRYLHPEUH���9LHUQHV�����GH�QRYLHPEUH�
���������&HUUDGR���'tD�GH�$FFLyQ�GH�*UDFLDV�

0$1(5$6�$',&,21$/(6�'(�$<8'$5�$�18(675$�
(6&8(/$�

%2;�7236�3$5$�/$�('8&$&,Ð1��*XDUGH�ODV�HWLTXHWDV�GH�VXV�%R[�
7RSV�GH�*HQHUDO�0LOOV�SDUD�OD�HGXFDFLyQ���'pMHORV�HQ�OD��0HVD�6FULS��
GHVSXpV�GH�OD�PLVD�R�HQ�OD�RILFLQD�GH�OD�HVFXHOD�
&$578&+26�'(�7,17$��*XDUGH�VX�FRPSXWDGRUD�XVDGD�\�ORV�
FDUWXFKRV�GH�WLQWD�GH�ID[��'pMHORV�HQ�OD��0HVD�6FULS��GHVSXpV�GH�OD�
PLVD�R�HQ�OD�RILFLQD�GH�OD�HVFXHOD��
/$7$6�'(�5()5(6&26�<�%27(//$6�3/É67,&$6�'(�$*8$�
%(%,'$6��3RQJD�VXV�ODWDV�\�ERWHOODV�GH�SOiVWLFR�HQ�OD�FDMD�GH�UHFLFODMH�
GHO�SDUTXHDGHUR�GH�OD�HVFXHOD��

/RV�0LpUFROHV��D�ODV���S�P��HQ�OD�,JOHVLD

(O�*UXSR�'H�&RPXQLGDGHV�'H�)H�<�9LGD
/HV�KDFH�OD�FRUGLDO�LQYLWDFLyQ�D�YLYLU�HO�

5(7,5,72�'(�1,f26
HGDG���D����DxRV

)250$1'2�)878526�$3Ï672/(6�'(�&5,672�

'(-$'�48(�/26�1,f26�9(1*$1�$�0Ë���0F��������
)HFKD�����GH�DJRVWR�GH������
+RUDULR���DP�D�����SP�

/XJDU��6DOyQ�3DUURTXLDO�GH�OD�LJOHVLD�OD�3XU LVLPD��
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