
�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN ����

5HJXODWLRQ�RQ�3URWHFWLRQ�$JDLQVW�,RQL]LQJ�5DGLDWLRQ
1R��������6

7+(�35(6,'(17�2)�7+(�5(38%/,&

$1'�7+(�0,1,67(5�2)�+($/7+

,Q�XVH�RI�WKH�SRZHU�JUDQWHG�E\�VXEVHFWLRQV����DQG�����RI�WKH

DUWLFOH�����RI�WKH�3ROLWLFDO�&RQVWLWXWLRQ��LQ�DFFRUGDQFH�ZLWK�WKH

$UWLFOH����RI�WKH�%DVLF�/DZ�RI�$WRPLF�(QHUJ\�IRU�8VHV

3DFLÀF��1��������RI�$XJXVW����������DQG�DUWLFOHV����������

������������������������������������������������������VXEVHFWLRQ����DQG

����WKH�*HQHUDO�+HDOWK�/DZ��RI�2FWREHU����������

&RQVLGHULQJ�

�����7KDW�WKH�XVH�RI�LRQL]LQJ�UDGLDWLRQ�KDV

H[SHULHQFHG�D�VWHDG\�LQFUHDVH�LQ�UHFHQW

GHFDGHV��DQG�WKH�VFLHQWLÀF�DQG�WHFKQRORJLFDO�GHYHORSPHQW

FRQWLQXHV�WR�RSHQ�XS�QHZ�DSSOLFDWLRQ�SRVVLELOLWLHV�

�����7KDW�WKH�EHQHÀWV�GHULYHG�IURP�WKH�XVH�RI�UDGLDWLRQ

LRQL]LQJ��DUH�FOHDUO\�HYLGHQFHG��EXW�DOVR�



�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN ����

WKHUH�LV�HYLGHQFH�RI�WKH�ULVNV�DQG�KDUP�WR�KHDOWK�DQG

HQYLURQPHQW�WKDW�FDXVH�FHUWDLQ�OHYHOV�RI

UDGLDWLRQ��ZKHQ�DGHTXDWH�SUHFDXWLRQV�DUH�QRW�WDNHQ

SURWHFWLRQ�

�����7KDW�ERWK�WKH�%DVLF�/DZ�RI�$WRPLF�(QHUJ\�IRU�8VHV

3HDFHIXO�VXFK�DV�WKH�*HQHUDO�+HDOWK�/DZ��KDYH�FRQWHPSODWHG

IXQGDPHQWDO�UXOHV�WR�FRQWURO�WKH�XVH�RI

LRQL]LQJ�UDGLDWLRQ��LQ�SURWHFWLRQ�RI�KHDOWK�DQG

VHFXULW\�RI�WKH�SRSXODWLRQ��GHOHJDWLQJ�VDLG�ODZV�WKH

UHJXODWLRQ�RI�PXOWLSOH�DVSHFWV��WKURXJK�WKH�H[HUFLVH

RI�UHJXODWRU\�SRZHU�

�����7KDW�WKH�QHZ�UHFRPPHQGDWLRQV�RI�WKH�2UJDQLVP

,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��LQ�WHUPV�RI

5DGLRORJLFDO�3URWHFWLRQ�KDYH�XQGHUJRQH�VXEVWDQWLYH�FKDQJHV

LPSRUWDQW�

�����7KDW�WKH�FXUUHQW�5HJXODWLRQ�RI�3URWHFWLRQ�DJDLQVW
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,RQL]LQJ�5DGLDWLRQ��H[HFXWLYH�GHFUHH�1R��������6336�

SXEOLVKHG�LQ��/D�*DFHWD��1R�����RI�0D\����������

LV�REVROHWH�GXH�WR�WHFKQRORJLFDO�FKDQJHV�DW�WKH

LQWHUQDWLRQDO��6R�
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*HQHUDO�GLVSRVLWLRQ

$UWLFOH������2I�WKH�REMHFW��7KH�SUHVHQW�5HJXODWLRQ�KDV�DV

SXUSRVH�RI�HVWDEOLVKLQJ�WKH�FULWHULD�WHQGLQJ�WR�SURWHFW�WKH�KHDOWK�RI

WKH�SRSXODWLRQ�IURP�WKH�UDGLRORJLFDO�ULVNV�WKDW�PD\�DULVH�IURP�WKH

XVH�RI�LRQL]LQJ�UDGLDWLRQ�DQG�UHODWHG�DFWLYLWLHV�

(VWDEOLVKHV�WKH�UHTXLUHPHQWV�WKDW�IDFLOLWLHV�PXVW�PHHW

UDGLRDFWLYH��LRQL]LQJ�UDGLDWLRQ�HPLWWLQJ�HTXLSPHQW��SHUVRQDO
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ZKR�ZRUNV�RQ�WKHP��RSHUDWHV�WKH�HTXLSPHQW�DQG�SHUIRUPV�DQ\�RWKHU

UHODWHG�DFWLYLW\�VXFK�DV��SURGXFWLRQ��LPSRUW��H[SRUW�

WUDQVSRUW��WUDQVIHU�RI�UDGLRDFWLYH�PDWHULDO�RU�HTXLSPHQW

JHQHUDWRUV�RI�LRQL]LQJ�UDGLDWLRQ�

7KH�SXUSRVH�RI�WKLV�5HJXODWLRQ�LV�WR�HQVXUH�WKH�SURWHFWLRQ

RFFXSDWLRQDOO\�H[SRVHG�SHUVRQQHO��DV�ZHOO�DV�WKH�SRSXODWLRQ�LQ

JHQHUDO��DJDLQVW�WKH�SRVVLEOH�KDUPIXO�HIIHFWV�RI�UDGLDWLRQ

LRQL]LQJ�

$UWLFOH�ÀOH
�

$UWLFOH������6FRSH��,WV�VFRSH�LQFOXGHV�DOO�WKH

QDWXUDO�DQG�OHJDO�SHUVRQV��ZKR�FDUU\�RXW�DFWLYLWLHV�RU

DUH�UHODWHG�WR�LRQL]LQJ�UDGLDWLRQ��ZLWKLQ�WKH

QDWLRQDO�WHUULWRU\��DV�ZHOO�DV�LWV�DVVHWV�DQG�WKH�HQYLURQPHQW�

$UWLFOH�ILOH
�

$UWLFOH�����7KLV�UHJXODWLRQ�HVWDEOLVKHV�WKH�UHTXLUHPHQWV
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WKDW�PXVW�EH�PHW�WR�VWDUW�DQ\�DFWLYLW\�UHODWHG�WR

GLUHFWO\�RU�LQGLUHFWO\�ZLWK�WKH�HPLVVLRQ�RI�LRQL]LQJ�UDGLDWLRQ�

DV�ZHOO�DV�WKH�LQVWDOODWLRQ�DQG�VWDUW�RI�RSHUDWLRQV�RI�IDFLOLWLHV

UDGLRDFWLYH�DQG�IRU�WKH�XVH�RI�UDGLDWLRQ�JHQHUDWLQJ�HTXLSPHQW

LRQL]LQJ��IRU�DOO�RI�ZKLFK�\RX�PXVW�SUHYLRXVO\�KDYH�WKH

DXWKRUL]DWLRQ�RI�WKH�FRPSHWHQW�DXWKRULW\��DV�GHVLJQDWHG�E\�WKLV

UHJXODWLRQ�

$UWLFOH�ILOH
�

���$UWLFOH��� ��7KH� UHSUHVHQWDWLYH�RI� WKH�0LQLVWU\�RI�+HDOWK�EHIRUH� WKH�$WRPLF�(QHUJ\�&RPPLVVLRQ�RI�&RVWD
5LFD��ZLOO�EH�D�WHFKQLFDO�RIILFLDO�RI�WKH�&RPSHWHQW�$XWKRULW\�GHILQHG�LQ�DUWLFOH���RI�WKLV�5HJXODWLRQ�

�����$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

$UWLFOH�ILOH
�

$UWLFOH������7KH�LPSRUWDWLRQ�DQG�XVH�LQ�WKH�FRXQWU\�RI

UDGLRDFWLYH�VRXUFHV�RI�UDGLXP�����IRU�PHGLFDO�WUHDWPHQW�SXUSRVHV�

$UWLFOH�ILOH
�

����$UWLFOH�����'HILQLWLRQV��)RU�WKH�SXUSRVHV�RI�WKLV�5HJXODWLRQ��WKH�IROORZLQJ�VKDOO�EH�XQGHUVWRRG�DV�
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�

&RPSHWHQW�$XWKRULW\��DXWKRULW\�GHVLJQDWHG�RU�UHFRJQL]HG�E\�WKH�0LQLVWU\�RI�+HDOWK�IRU�VSHFLILF
SXUSRVHV�UHODWHG�WR�UDGLRORJLFDO�DQG�QXFOHDU�VDIHW\�

3DFNDJH��3DFNDJLQJ�ZLWK�LWV�UDGLRDFWLYH�FRQWHQW�DV�LW�LV�SUHVHQWHG�IRU�WUDQVSRUW�

'RVLPHWULF�DQQXDO�F\FOH��3HULRG�HVWDEOLVKHG�E\�WKH�FRPSHWHQW�DXWKRULW\�GXULQJ�ZKLFK�LW�ZLOO�EH
FRQWUROOHG�WKDW�WKH�GRVH�OLPLWV�HVWDEOLVKHG�LQ�WKHVH�UHJXODWLRQV�DUH�QRW�H[FHHGHG��

&RPPLVVLRQ��$WRPLF�(QHUJ\�&RPPLVVLRQ�RI�&RVWD�5LFD�

(IIHFWLYH�GRVH��:HLJKWHG�VXP�RI�WKH�HTXLYDOHQW�GRVHV�UHFHLYHG�LQ�WKH�GLIIHUHQW�RUJDQV�

(TXLYDOHQW�GRVH��(QHUJ\�WUDQVIHUUHG�E\�D�JLYHQ�W\SH�RI�LRQL]LQJ�UDGLDWLRQ�WR�WKH�XQLW�PDVV�RI�D�JLYHQ
WLVVXH�RU�RUJDQ�

$XWKRUL]HG�3XEOLF�(QWLW\��$Q\�,QVWLWXWLRQ�WKDW�SURYLGHV�VHUYLFHV�DVVRFLDWHG�ZLWK�5DGLRORJLFDO�3URWHFWLRQ�
WR�WKH�SRSXODWLRQ��SUHYLRXVO\�DXWKRUL]HG�E\�WKH�FRPSHWHQW�DXWKRULW\�

3DFNDJLQJ��6HW�RI�DOO�WKH�QHFHVVDU\�FRPSRQHQWV�WR�FRPSOHWHO\�KRXVH�WKH�UDGLRDFWLYH�FRQWHQW��VXFK�DV�
RQH�RU�PRUH�FRQWDLQHUV��DEVRUEHQW�PDWHULDOV��VHSDUDWLRQ�VWUXFWXUHV��VKLHOGLQJ��GDPSLQJ��FRROLQJ�
DEVRUSWLRQ�GHYLFHV�DQG�DQ\�RWKHUV�

([SRVXUH��7HUP�XVHG�LQ�UDGLRORJLFDO�SURWHFWLRQ�ERWK�LQ�D�TXDQWLWDWLYH�VHQVH��VSHFLILFDOO\�GHILQHG��DQG�LQ
D�JHQHUDO�VHQVH�

D��*HQHUDO�VHQVH��$FWLRQ�RI�VXEMHFWLQJ��EHLQJ�VXEMHFWHG�RU�H[SRVHG��ERWK�SHRSOH�DQG�PDWHULDO��WR
LRQL]LQJ�UDGLDWLRQ�6\QRQ\P�RI�,UUDGLDWLRQ�

E��4XDQWLWDWLYH�6HQVH��,RQL]DWLRQ�RI�WKH�DLU��SURGXFHG�E\�HOHFWURPDJQHWLF�UDGLDWLRQ��SHU�XQLW�PDVV�

3ODQQHG�VSHFLDO�H[SRVXUH��7KDW�ZKLFK�PD\�DULVH�IURP�DQ�HPHUJHQF\��DFFLGHQW��RU�PDLQWHQDQFH�RU
DFWLYLW\�RI�D�IDFLOLW\�LQ�VXFK�D�ZD\�WKDW�WKH�SUREDELOLW\�RI�H[FHHGLQJ�WKH�DQQXDO�GRVH�OLPLWV�LV�YHU\�KLJK�
7KH�LQWHUYHQWLRQ�LQ�WKHVH�H[KLELWLRQV�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�D�SUH�HVWDEOLVKHG�SODQ�DQG�WKH
VLWXDWLRQ�PDNHV�VXFK�LQWHUYHQWLRQ�MXVWLILDEOH�DQG�HVVHQWLDO�
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,RQL]LQJ�5DGLDWLRQ�*HQHUDWLQJ�(TXLSPHQW��'HYLFH�FDSDEOH�RI�HPLWWLQJ�LRQL]LQJ�UDGLDWLRQ�LQ�D�FRQWUROOHG
PDQQHU�

6HDOHG�VRXUFH��5DGLRDFWLYH�VRXUFH�ZKRVH�FRQWDLQPHQW�VWUXFWXUH�LV�VXFK�WKDW��XQGHU�QRUPDO�FRQGLWLRQV
RI�XVH��LW�SUHYHQWV�DQ\�GLVSHUVLRQ�RI�UDGLRDFWLYH�PDWHULDO�LQWR�WKH�HQYLURQPHQW�

8QVHDOHG�VRXUFH��DOVR�UHDG�RSHQ�VRXUFH���5DGLRDFWLYH�VRXUFH�WKDW��GXH�WR�LWV�SK\VLFDO�IRUP��FDQ�EH
GLVSHUVHG�LQ�WKH�HQYLURQPHQW��,WV�FRQWDLQPHQW�VWUXFWXUH�GRHV�QRW�HQVXUH�QRQ�GLVSHUVLRQ�

&ULWLFDO�JURXS��0HPEHUV�RI�WKH�SXEOLF�ZKRVH�H[SRVXUH�LV�UHDVRQDEO\�KRPRJHQHRXV�DQG�FKDUDFWHULVWLF
RI�LQGLYLGXDOV�UHFHLYLQJ�WKH�KLJKHVW�HTXLYDOHQW�RU�HIIHFWLYH�GRVH�IURP�D�JLYHQ�VRXUFH�

'RVLPHWULF�KLVWRU\��'RFXPHQW��RU�VHW�RI�GRFXPHQWV��WKDW�FHUWLI\�WKH�GRVHV�UHFHLYHG�E\�D�SHUVRQ
H[SRVHG�WR�LRQL]LQJ�UDGLDWLRQ�WKURXJKRXW�WKHLU�ZRUNLQJ�OLIH�

7UDQVSRUW�,QGH[��8QLTXH�QXPEHU�DVVLJQHG�WR�DQ�XQSDFNDJHG�SDFNDJH�WKDW�LV�XVHG�WR�FRQWURO�WKH�OHYHO
RI�H[SRVXUH�WR�LRQL]LQJ�UDGLDWLRQ��([SUHVVHV�WKH�PD[LPXP�UDGLDWLRQ�OHYHO�DW�D�GLVWDQFH�RI�RQH�PHWHU
IURP�WKH�H[WHUQDO�VXUIDFHV�RI�WKH�SDFNDJH��PHDVXUHG�LQ�P6Y�K�DQG�PXOWLSOLHG�E\�D�IDFWRU�RI�����

5DGLRDFWLYH�IDFLOLW\��3ODFH�WKDW�KRXVHV�HTXLSPHQW�LQWHQGHG�IRU�WKH�XVH��SURGXFWLRQ��PDQXIDFWXUH�
WUHDWPHQW��KDQGOLQJ�RU�VWRUDJH�RI�VRXUFHV�RU�HTXLSPHQW�WKDW�JHQHUDWHV�LRQL]LQJ�UDGLDWLRQ�

-XVWLILFDWLRQ��7HUP�XVHG�LQ�UDGLRORJLFDO�SURWHFWLRQ�WKDW�HVWDEOLVKHV��DV�D�SULQFLSOH��WKDW�WKH�FRPSHWHQW
DXWKRULW\�PXVW�QRW�DXWKRUL]H�DQ\�SUDFWLFH�WKDW�UHVXOWV�LQ�KXPDQ�H[SRVXUH�WR�UDGLDWLRQ��XQOHVV�WKH
LQWURGXFWLRQ�RI�VDLG�SUDFWLFH�SURGXFHV�D�SRVLWLYH�QHW�EHQHILW�

/LPLW��9DOXH�RI�D�PDJQLWXGH�WKDW�PXVW�QRW�EH�H[FHHGHG�

$QQXDO�/LPLW�RI�,QFRUSRUDWLRQ��/$,���,W�LV�D�VHFRQGDU\�OLPLW�IRU�LQWHUQDO�RFFXSDWLRQDO�LUUDGLDWLRQ�DQG�LV
WKH�ORZHVW�YDOXH�RI�WKH�LQFRUSRUDWLRQ�RI�D�UDGLRQXFOLGH�GHWHUPLQHG�LQ�D�\HDU��E\�WKH�UHIHUHQFH�PDQ�
ZKLFK�ZRXOG�EH�WUDQVODWHG�RU��LQ�DQ�LQWHJUDWHG�HIIHFWLYH�GRVH�GXULQJ����\HDUV�RI����P6Y��RU�LQ�DQ
HTXLYDOHQW�LQWHJUDWHG�GRVH�IRU����\HDUV�RI�����P6Y�LQ�WKH�OHQV��RU�����P6Y�LQ�DQ\�RUJDQ�RU�WLVVXH�

,$($��$EEUHYLDWLRQ�WR�LQGLFDWH�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\�

2SHUDWRU��3HUVRQ�DXWKRUL]HG�E\�WKH�FRPSHWHQW�DXWKRULW\�WR�FDUU\�RXW�DFWLYLWLHV�GLUHFWO\�UHODWHG�WR�WKH
RSHUDWLRQ�RI�UDGLRDFWLYH�VRXUFHV�RU�HTXLSPHQW�WKDW�HPLWV�LRQL]LQJ�UDGLDWLRQ��XQGHU�UDGLRORJLFDO�VDIHW\
FRQGLWLRQV�
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2SWLPL]DWLRQ��&RQFHSW�WKDW�LPSRVHV�WKDW�WKH�GHVLJQ�DQG�XVH�RI�LRQL]LQJ�UDGLDWLRQ�HPLWWLQJ�VRXUFHV�DQG
WKH�FRUUHVSRQGLQJ�SUDFWLFHV�PXVW�EH�VXFK�DV�WR�HQVXUH�WKDW�H[SRVXUHV�DUH�UHGXFHG�WR�WKH�ORZHVW�YDOXH
WKDW�LV�UHDVRQDEO\�SRVVLEOH��WDNLQJ�LQWR�DFFRXQW�HFRQRPLF�IDFWRUV�DQG�VRFLDO�

([SRVHG�SHUVRQQHO��6HH�([SRVHG�ZRUNHU

*HQHUDO�SXEOLF��0HPEHUV�RI�WKH�SRSXODWLRQ��H[FOXGLQJ�WKH�H[SRVHG�ZRUNHU�DQG�FULWLFDO�JURXS�

,RQL]LQJ�5DGLDWLRQ��5DGLDWLRQ���5DGLDWLRQ�RI�VXIILFLHQWO\�KLJK�HQHUJ\��FDSDEOH�RI�SURGXFLQJ�SDLUV�RI�LRQV
LQ�PDWWHU�RU�LQ�ELRORJLFDO�PDWWHU�

5HVSRQVLEOH�IRU�5DGLRORJLFDO�3URWHFWLRQ��1DWXUDO�SHUVRQ�EHORQJLQJ�WR�WKH�WHFKQLFDO�ERG\�RI�D�IDFLOLW\
ZKHUH�LRQL]LQJ�UDGLDWLRQ�LV�XVHG��ZKR�ZLOO�ZRUN�LQ�WKH�ILHOG�RI�UDGLRORJLFDO�SURWHFWLRQ��UHJDUGOHVV�RI�WKHLU
ZRUN�DV�D�WHFKQLFLDQ�

6HFWLRQ���5HSHDOHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

6LHYHUW��6Y���8QLW�XVHG�IRU�WKH�HTXLYDOHQW�GRVH��LW�FDQ�EH�SUHVHQWHG�LQ�VXEPXOWLSOHV�PLOOL6LHYHUW��P6Y��

+ROGHU�RI�WKH�RSHUDWLQJ�OLFHQVH��1DWXUDO�RU�OHJDO�SHUVRQ�WR�ZKRP�WKH�FRPSHWHQW�DXWKRULW\�KDV�JUDQWHG
DQ�DXWKRUL]DWLRQ�WR�FDUU\�RXW�VSHFLILF�DFWLYLWLHV�ZLWK�VRXUFHV�RU�HTXLSPHQW�WKDW�HPLW�LRQL]LQJ�UDGLDWLRQ�

([SRVHG�ZRUNHU��3HUVRQ�ZKR�SHUIRUPV�DFWLYLWLHV�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�XVH�RU�KDQGOLQJ�RI
UDGLRDFWLYH�PDWHULDO�ZLWKLQ�D�IDFLOLW\�RU�RSHUDWHV�HTXLSPHQW�WKDW�JHQHUDWHV�LRQL]LQJ�UDGLDWLRQ�

5DGLRORJLFDO�6XUYHLOODQFH��6HW�RI�PHDVXUHV�DQG�SURFHGXUHV�DLPHG�DW�HYDOXDWLQJ�WKH�LPSDFW�RI�LRQL]LQJ
UDGLDWLRQ�RQ�SHRSOH�DQG�WKH�JHQHUDO�SXEOLF�

&RQWUROOHG�DUHD��$UHD�ZLWK�UHVWULFWHG�DFFHVV�DQG�VXEMHFW�WR�D�UDGLRORJLFDO�VXUYHLOODQFH�SURJUDP�

6XSHUYLVHG�DUHD��$UHD�ZLWK�XQFRQWUROOHG�DFFHVV��LQ�ZKLFK�WKH�UDGLRORJLFDO�SURWHFWLRQ�FRQGLWLRQV�PXVW
EH�NHSW�XQGHU�SHUPDQHQW�UHYLHZ��HYHQ�ZKHQ�VSHFLDO�UDGLRORJLFDO�VXUYHLOODQFH�SURJUDPV�DUH�QRW
QRUPDOO\�QHFHVVDU\�LQ�WKHP�

$UWLFOH�ILOH
�
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)URP�WKH�FRPSHWHQW�DXWKRULW\

� � � �$UWLFOH������
��)RU� WKH�DSSOLFDWLRQ�RI� WKLV� UHJXODWLRQ�� WKH�&RPSHWHQW�$XWKRULW\�ZLOO� EH� WKH�0LQLVWU\� RI
+HDOWK�� WKURXJK� WKH� 5DGLDWLRQ� &RQWURO� 3URJUDP� RI� WKH� 'LUHFWRUDWH� IRU� WKH� 3URWHFWLRQ� RI� WKH� +XPDQ
(QYLURQPHQW��ZKLFK�PXVW�

���
���$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

D�� ,VVXH� WHFKQLFDO� VWDQGDUGV� DQG� FULWHULD� FRPSOHPHQWDU\� WR� WKLV� UHJXODWLRQ�� DLPHG� DW� SURWHFWLQJ
SHRSOH� DQG� WKH� HQYLURQPHQW� IURP� SRVVLEOH� UDGLRDFWLYH� FRQWDPLQDWLRQ� DQG� XQZDQWHG� H[SRVXUH� WR
LRQL]LQJ�UDGLDWLRQ�

E�� ,W� FRUUHVSRQGV� WR� WKH�*RYHUQLQJ�$UHDV�RI�+HDOWK� RI� WKH�0LQLVWU\�� WR� JUDQW� WKH�RSHUDWLQJ� VDQLWDU\
SHUPLW�IRU�WKH�HVWDEOLVKPHQWV�ZKHUH�HTXLSPHQW�RU�VRXUFHV�WKDW�HPLW�LRQL]LQJ�UDGLDWLRQ�RSHUDWH��XQGHU
WKH�JXLGHOLQHV�LQGLFDWHG�E\�WKH�FHQWUDO�OHYHO�

�

�7KXV� UHIRUPHG� WKH� SUHYLRXV� SDUDJUDSK� E\� DUWLFOH� �� RI� H[HFXWLYH� GHFUHH�1R�� ������ RI� -DQXDU\� ���
��������

� F�� $XWKRUL]H� DOO� RFFXSDWLRQDOO\� H[SRVHG� ZRUNHUV� WR� ZRUN� ZLWK� VRXUFHV� RU� HTXLSPHQW� WKDW� HPLW
LRQL]LQJ�UDGLDWLRQ�

G�� $XWKRUL]H� DQ\� QDWXUDO� RU� OHJDO� SHUVRQ� ZKR� PHHWV� WKH� UHTXLUHPHQWV� HVWDEOLVKHG� LQ� WKLV
5HJXODWLRQ� DQG� DQ\� RWKHU� UXOHV� HVWDEOLVKHG� E\� WKH� &RPSHWHQW� $XWKRULW\� WR� SURYLGH� VHUYLFHV
UHODWHG�WR�WKH�UDGLRORJLFDO�VDIHW\�RI�WKH�H[SRVHG�ZRUNHU��WKH�JHQHUDO�SXEOLF��WKH�IDFLOLWLHV�DQG
HQYLURPHQW�

���7KXV�UHIRUPHG�WKH�SUHYLRXV�SDUDJUDSK�E\�DUWLFOH���RI�H[HFXWLYH�GHFUHH�1R��������RI�$SULO
���������

�
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H�� $XWKRUL]H� WKURXJK� D� OLFHQVH� DQ\� RWKHU� DFWLYLW\� UHODWHG� WR� WKH� XVH�� PDQLSXODWLRQ�� WUDQVSRUW�
FRPPHUFLDOL]DWLRQ�� WUDQVIHU�� HOLPLQDWLRQ� DQG� FRQILQHPHQW� RI� HTXLSPHQW� RU� VRXUFHV� RI� LRQL]LQJ
UDGLDWLRQ�

I��([HPSW�IURP�DOO�UHTXLUHPHQWV�VRXUFHV�DQG�HTXLSPHQW�WKDW�JHQHUDWH�LRQL]LQJ�UDGLDWLRQ�WKDW��LQ�WKH
RSLQLRQ� RI� WKH� FRPSHWHQW� DXWKRULW\� DQG� GXH� WR� WKH� YHU\� QDWXUH� RI� WKHVH� HOHPHQWV�� MXVWLI\� WKHLU
H[HPSWLRQ�

J��6XSHUYLVH�DQG�FRQWURO�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�UHJXODWLRQ�DQG�DQ\�RWKHU�WHFKQLFDO
VWDQGDUG�WKDW�WKH�0LQLVWU\�HVWDEOLVKHV�LQ�PDWWHUV�RI�UDGLRSURWHFWLRQ��

$UWLFOH�ILOH
�

&+$37(5�,,,

2I�WKH�FODVVLILFDWLRQ�RI�WKH�LQVWDOODWLRQV�DQG�WKH�FRUUHVSRQGLQJ

UHTXLUHPHQWV

$UWLFOH������)RU�WKH�SXUSRVHV�RI�WKH�DSSOLFDWLRQ�RI�WKLV

UHJXODWLRQ�DQG�FRQVLGHULQJ�

����7KH�GDQJHURXVQHVV�RI�WKH�HTXLSPHQW�RU�VRXUFHV�HPLWWLQJ

UDGLDWLRQ�WR�EH�KDQGOHG�

����7KH�JUHDWHU�RU�OHVVHU�FRQWURO�RYHU�WKH�IDFLOLWLHV

PXVW�KDYH��GXH�WR�WKH�FRPSOH[LW\�LQ�PDQDJLQJ�WKH

UDGLDWLRQ�HPLWWLQJ�HTXLSPHQW�RU�VRXUFHV�

����7KH�QXPEHU�RI�WHFKQLFDO�SHUVRQQHO�GLUHFWO\�RU�LQGLUHFWO\
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H[SRVHG�WR�UDGLDWLRQ�

����7KH�SRVVLEOH�FRQVHTXHQFHV�IRU�SHRSOH
V�KHDOWK

DQG�WKH�HQYLURQPHQW��LQ�WKH�HYHQW�RI�D�UDGLRORJLFDO�DFFLGHQW�

7KH�LQVWDOODWLRQV�ZLOO�EH�FODVVLILHG�LQ�WKH�IROORZLQJ

FDWHJRULHV�

D��7KH�IROORZLQJ�DUH�7<3(�,�LQVWDOODWLRQV�

����,QGXVWULDO�LUUDGLDWRUV�

����7KH�PHGLFDO�IDFLOLWLHV�ZKHUH�WKH\�DUH�SHUIRUPHG

WKHUDS\�SUDFWLFHV��XVLQJ�UDGLDWLRQ

LRQL]LQJ�

����7KH�PHGLFDO�IDFLOLWLHV�ZKHUH�WKH\�DUH�SHUIRUPHG

GLDJQRVWLF�SUDFWLFHV�ZLWK�[�UD\V�ZLWK

HTXLSPHQW�ZKRVH�SRWHQWLDO�IRU�RSHUDWLRQ�E\

GHVLJQ��LV�JUHDWHU�WKDQ����.LORYROWV�

����7KH�PHGLFDO�IDFLOLWLHV�ZKHUH�LW�LV�KDQGOHG
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RU�WUHDW�UDGLRDFWLYH�PDWHULDO��LQ�WKH�IRUP�RI

XQVHDOHG�VRXUFHV��IRU�XVH�LQ�WKHUDS\�RU

GLDJQRVLV�ZLWK��LQ�YLYR��WHFKQLTXHV�

����,QVWDOODWLRQV�IRU�LQGXVWULDO�XVH�ZKHUH

UDGLRDFWLYH�PDWHULDO�LV�WUHDWHG�RU�KDQGOHG�

����3DUWLFOH�DFFHOHUDWRUV�RU

UHVHDUFK�RU�LQGXVWULDO�XVH�

����7KH�IDFLOLWLHV�DQG�HTXLSPHQW�IRU�VFLQWLJUDSK\�RU

LQGXVWULDO�UDGLRJUDSK\��HLWKHU�WKURXJK�WKH�XVH�RI

UDGLRDFWLYH�VRXUFHV�RU�UDGLRDFWLYH�HTXLSPHQW

;�UD\V�

����7KH�GHSRVLWV�RI�UDGLRDFWLYH�ZDVWH��ERWK

WUDQVLWRU\�DV�GHILQLWLYH�

����7KH�IDFLOLWLHV�ZKHUH�LW�LV�SURGXFHG�

PDQXIDFWXUH��UHSDLU�RU�PDLQWDLQ

VRXUFHV�RU�HTXLSPHQW�JHQHUDWLQJ�UDGLDWLRQ
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LRQL]LQJ�

E��7KH�IROORZLQJ�DUH�7<3(�,,�IDFLOLWLHV�

����7KH�PHGLFDO�IDFLOLWLHV�ZKHUH�LW�LV�KDQGOHG

RU�WUHDW�UDGLRDFWLYH�PDWHULDO��LQ�WKH�IRUP�RI

XQVHDOHG�VRXUFHV��IRU�GLDJQRVWLF�XVH

ZLWK��LQ�YLWUR��WHFKQLTXHV�

����7KH�UHVHDUFK�IDFLOLWLHV�ZKHUH�WKH

WUHDW�RU�KDQGOH�UDGLRDFWLYH�PDWHULDO��LQ�WKH�IRUP

IURP�XQVHDOHG�VRXUFHV�

����)DFLOLWLHV�WKDW�KRXVH�HTXLSPHQW�ZLWK

VHDOHG�VRXUFHV�IRU�LQGXVWULDO�XVH��VXFK�DV

H[DPSOH��OHYHO�PHWHUV��IORZ�PHWHUV�

IORZ��WKLFNQHVV�JDXJHV��GHQVLWRPHWHUV�

ZHLJKLQJ�VFDOHV

F��7KH�IROORZLQJ�DUH�7<3(�,,,�IDFLOLWLHV�
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����)DFLOLWLHV�ZKHUH�WKH�SUDFWLFH�WDNHV�SODFH

RI�GHQWDO�UDGLRJUDSK\�

����)DFLOLWLHV�WKDW�KRXVH�VSHFWURPHWHUV

DQG�;�UD\�GLIIUDFWRPHWHUV�

����,QVWDOODWLRQV�DQG�HTXLSPHQW�IRU�IOXRURVFRS\�RI

LQGXVWULDO�XVH�

G��7KH�IROORZLQJ�DUH�7<3(�,9�IDFLOLWLHV�

����,QVWDOODWLRQV�WKDW�KRXVH�IRXQWDLQV

SDWWHUQV�

����7KH�IDFLOLWLHV�ZKHUH�WKH\�DUH�VWRUHG�RU�VROG

VPRNH�GHWHFWRUV�FRQWDLQLQJ�VRXUFHV

UDGLRDFWLYH�

����7KH�IDFLOLWLHV�WKDW�KRXVH�HTXLSPHQW�RI

[�UD\V�IRU�EDJJDJH�FRQWURO�RU

FRUUHVSRQGHQFH�

����7KH�IDFLOLWLHV�ZKHUH�WKH\�DUH�KDQGOHG��LQVWDOOHG
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DQG�VWRUH�FDUGLDF�VWLPXODWRUV�WKDW

FRQWDLQ�UDGLRDFWLYH�VRXUFHV�

$UWLFOH�ILOH
�

&+$37(5�,9

2I�WKH�GLIIHUHQW�W\SHV�RI�IDFLOLWLHV

�

����$UWLFOH������3ULRU�WR�WKH�UHTXHVW�IRU�DXWKRUL]DWLRQ��WKH�LQWHUHVWHG�SDUW\�PXVW�EH�UHJLVWHUHG�ZLWK�WKH
'LUHFWRUDWH�RI�5HFRUGV�DQG�&RQWUROV�RI�WKH�0LQLVWU\�RI�+HDOWK��DV�ZHOO�DV�WKH�VRXUFHV�RU�HTXLSPHQW�VXEMHFW
WR�DXWKRUL]DWLRQ�

���$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

$UWLFOH�ILOH
�

$UWLFOH������7\SH�,�LQVWDOODWLRQV�UHIHUUHG�WR�LQ

$UWLFOH���RI�WKLV�UHJXODWLRQ��ZLOO�UHTXLUH�SULRU�DXWKRUL]DWLRQ�

JUDQWHG�E\�WKH�FRPSHWHQW�DXWKRULW\��IRU�LWV�FRQVWUXFWLRQ�

RSHUDWLRQ�DQG��ZKHQ�DSSURSULDWH��GHILQLWLYH�FORVXUH�
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0RELOH�UDGLRDFWLYH�HTXLSPHQW�ZLOO�RQO\�UHTXLUH

DXWKRUL]DWLRQ�RI�RSHUDWLRQ�DQG�ZKHQ�DSSURSULDWH��RI�FORVXUH

GHILQLWLYH�

$UWLFOH�ILOH
�

$UWLFOH������7\SH�,�LQVWDOODWLRQV�UHIHUUHG�WR�LQ

$UWLFOH���RI�WKLV�UHJXODWLRQ��ZLOO�UHTXLUH�SULRU�DXWKRUL]DWLRQ�

JUDQWHG�E\�WKH�FRPSHWHQW�DXWKRULW\��IRU�LWV�FRQVWUXFWLRQ�

RSHUDWLRQ�DQG��ZKHQ�DSSURSULDWH��GHILQLWLYH�FORVXUH�

0RELOH�UDGLRDFWLYH�HTXLSPHQW�ZLOO�RQO\�UHTXLUH

DXWKRUL]DWLRQ�RI�RSHUDWLRQ�DQG�ZKHQ�DSSURSULDWH��RI�FORVXUH

GHILQLWLYH�

$UWLFOH�ILOH
�

$UWLFOH������7\SH�,,�IDFLOLWLHV�ZLOO�UHTXLUH

DXWKRUL]DWLRQ�RI�RSHUDWLRQ�DQG�ZKHQ�DSSURSULDWH��GHILQLWLYH�FORVXUH�

LVVXHG�E\�WKH�FRPSHWHQW�DXWKRULW\�
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$UWLFOH�ILOH

$UWLFOH������7\SH�,,,�LQVWDOODWLRQV�ZLOO�RQO\�UHTXLUH

RI�RSHUDWLRQ�DXWKRUL]DWLRQ��JUDQWHG�E\�WKH�FRPSHWHQW�DXWKRULW\�

$UWLFOH�ILOH
�

$UWLFOH������7\SH�,9�LQVWDOODWLRQV�ZLOO�UHTXLUH�WR�EH

UHJLVWHUHG�LQ�WKH�UHJLVWHUV�RI�WKH�FRPSHWHQW�DXWKRULW\��DV�ZHOO�DV

QDWXUDO�RU�OHJDO�SHUVRQV�RSHUDWLQJ�WKH�IDFLOLW\�

$UWLFOH�ILOH
�

&+$37(5�9

2I�WKH�UHTXLUHPHQWV�WR�DXWKRUL]H�WKH�IDFLOLWLHV

$UWLFOH������7R�UHTXHVW�WKH�FRQVWUXFWLRQ�DXWKRUL]DWLRQ

RI�D�7<3(�,�IDFLOLW\��WKH�LQWHUHVWHG�SDUW\�PXVW�VXEPLW�WR�WKH

FRPSHWHQW�DXWKRULW\�WKH�IROORZLQJ�

D��3ODQV�RI�WKH�LQVWDOODWLRQ�WKDW�LQFOXGH�GHWDLOV�RI�WKH

TXDOLW\�DQG�WKLFNQHVV�RI�IORRUV��ZDOOV�
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YHQWLODWLRQ��ELRORJLFDO�EDUULHUV��VKLHOGLQJ�DQG�SURWHFWLRQ�V\VWHPV

UDGLRORJLFDO�VDIHW\�DQG�FRQWURO��DV�ZHOO�DV

SK\VLFDO�

E��3ODQ�IRU�WKH�XVH�RI�VRXUFHV�RU�JHQHUDWLQJ�HTXLSPHQW

RI�LRQL]LQJ�UDGLDWLRQ�H[SUHVVHG�LQ�KRXUV�SHU�PRQWK�

F��:ULWWHQ�UHSRUW�WKDW�LQFOXGHV�WKH�WHFKQLFDO�FKDUDFWHUL]DWLRQ�RI

HDFK�RI�WKH�HTXLSPHQW�RU�VRXUFHV�DVVRFLDWHG�ZLWK�WKH

IDFLOLW\�

G��)DFLOLW\�ORFDWLRQ�SODQ�DW�������VFDOH�

$UWLFOH�ILOH
�

����$UWLFOH������)RU�DQ\�DSSOLFDWLRQ�IRU�D�VDQLWDU\�RSHUDWLQJ�SHUPLW�IRU�D�7<3(�,�IDFLOLW\��WKH�LQWHUHVWHG�SDUW\�PXVW
SUHVHQW�WKH�IROORZLQJ�GRFXPHQWDWLRQ�WR�WKH�FRPSHWHQW�DXWKRULW\�

�

D��/LVW�RI�SHUVRQQHO�ZRUNLQJ�DW�WKH�IDFLOLW\��UHJLVWHUHG�LQ�WKH�QDWLRQDO�UHJLVWU\�RI�WKH�FRPSHWHQW
DXWKRULW\�

E��1DPH�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU�UDGLRORJLFDO�SURWHFWLRQ�

F��:ULWWHQ�UHSRUW�FRQWDLQLQJ�WKH�GHVFULSWLRQ�RI�WKH�SXEOLF�HQWLW\�
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G��3URFHGXUHV�PDQXDO�RI�WKH�LQVWDOODWLRQ�WKDW�PXVW�FRQWDLQ�DW�OHDVW�

����2SHUDWLQJ�3URFHGXUHV

����0DLQWHQDQFH�SURFHGXUHV

����2SHUDWLRQDO�UDGLRORJLFDO�SURWHFWLRQ�SURFHGXUHV

����5DGLRDFWLYH�ZDVWH�PDQDJHPHQW�SURFHGXUH

����3URFHGXUHV�LQ�HPHUJHQFLHV�

H��&HUWLILFDWH��LVVXHG�E\�DQ�DXWKRUL]HG�HQWLW\��RI�WKH�DFWLYLW\�RI�WKH�UDGLRDFWLYH�VRXUFHV�RU�FDOLEUDWLRQ
FHUWLILFDWH�RI�WKH�UDGLDWLRQ�EHDP�RI�WKH�HTXLSPHQW�WKDW�JHQHUDWHV�LRQL]LQJ�UDGLDWLRQ�

I��,Q�WKH�FDVH�RI�UDGLRDFWLYH�VRXUFHV��D�QRWH�FHUWLILHG�E\�WKH�PDQXIDFWXUHU�PXVW�EH�SUHVHQWHG�ZKHUH�LW
XQGHUWDNHV�WR�UHFHLYH�WKH�UDGLRDFWLYH�VRXUFH�LQ�WKH�FRXQWU\�RI�RULJLQ�ZKHQ�LW�LV�FRQVLGHUHG�UDGLRDFWLYH
ZDVWH�RU�FHDVHV�WR�EH�XVHIXO�IRU�WKH�DSSOLFDQW�IRU�WKH�VDQLWDU\�RSHUDWLQJ�SHUPLW�

���7KXV�DGGHG�WR�WKH�SUHYLRXV�SDUDJUDSK�E\�PHDQV�RI�DUWLFOH���RI�H[HFXWLYH�GHFUHH�1R�������
RI�$SULO����������

�

�

$UWLFOH�ILOH
�

����$UWLFOH������)RU�DQ\�DSSOLFDWLRQ�IRU�D�KHDOWK�SHUPLW�WR�RSHUDWH�D�7<3(�,,�IDFLOLW\��WKH�LQWHUHVWHG�SDUW\�PXVW
SUHVHQW�WKH�IROORZLQJ�GRFXPHQWDWLRQ�WR�WKH�FRPSHWHQW�DXWKRULW\�
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�

D��/LVW�RI�SHUVRQQHO�ZRUNLQJ�DW�WKH�IDFLOLW\��UHJLVWHUHG�LQ�WKH�QDWLRQDO�UHJLVWU\�RI�WKH�FRPSHWHQW
DXWKRULW\�

E��1DPH�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU�UDGLRORJLFDO�SURWHFWLRQ

F��5HSRUW�FRQWDLQLQJ�WKH�GHWDLOHG�GHVFULSWLRQ�RI�WKH�IDFLOLW\��WKH�TXDOLW\�RI�WKH�IORRUV��ZDOOV��YHQWLODWLRQ
V\VWHPV��ELRORJLFDO�EDUULHUV��VKLHOGLQJ��DQG�VDIHW\�DQG�FRQWURO�V\VWHPV��ERWK�UDGLRORJLFDO�DQG�SK\VLFDO�

G��0DQXDO�RI�LQVWDOODWLRQ�SURFHGXUHV�WKDW�PXVW�FRQWDLQ�DW�OHDVW�

����2SHUDWLQJ�3URFHGXUHV

����0DLQWHQDQFH�SURFHGXUHV

����2SHUDWLRQDO�UDGLRORJLFDO�SURWHFWLRQ�SURFHGXUHV

����5DGLRDFWLYH�ZDVWH�PDQDJHPHQW�SURFHGXUH��

H��&HUWLILFDWH�RI�DQ�DXWKRUL]HG�SXEOLF�HQWLW\��RI�WKH�DFWLYLW\�RI�WKH�UDGLRDFWLYH�VRXUFHV�RU�FDOLEUDWLRQ
FHUWLILFDWH�RI�WKH�UDGLDWLRQ�EHDP�RI�WKH�HTXLSPHQW�WKDW�JHQHUDWHV�LRQL]LQJ�UDGLDWLRQ�

I��)DFLOLW\�ORFDWLRQ�SODQ�DW�������VFDOH

J��,Q�WKH�FDVH�RI�UDGLRDFWLYH�VRXUFHV��D�FHUWLILHG�QRWH�PXVW�EH�SUHVHQWHG�E\�WKH�PDQXIDFWXUHU�ZKHUH�LW
XQGHUWDNHV�WR�UHFHLYH�WKH�UDGLRDFWLYH�VRXUFH�LQ�WKH�FRXQWU\�RI�RULJLQ�ZKHQ�LW�LV�FRQVLGHUHG�UDGLRDFWLYH
ZDVWH�RU�FHDVHV�WR�EH�XVHIXO�IRU�WKH�DSSOLFDQW�IRU�WKH�VDQLWDU\�RSHUDWLQJ�SHUPLW�

�7KXV�DGGHG�WR�WKH�SUHYLRXV�SDUDJUDSK�E\�PHDQV�RI�DUWLFOH���RI�H[HFXWLYH�GHFUHH�1R�������
RI�$SULO����������

$UWLFOH�ILOH
�
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$UWLFOH��������)RU�DQ\�UHTXHVW�IRU�D�VDQLWDU\�SHUPLW�WR�RSHUDWH�D�W\SH�,,,�IDFLOLW\��WKH�LQWHUHVWHG�SDUW\
PXVW�SUHVHQW�WKH�IROORZLQJ�GRFXPHQWDWLRQ�WR�WKH�&RPSHWHQW�$XWKRULW\�

D�����������/LVW�RI�RFFXSDWLRQDOO\�H[SRVHG�SHUVRQQHO�UHJLVWHUHG�LQ�WKH�5HJLVWU\�RI�WKH�0LQLVWU\�RI
+HDOWK�

E�����������&HUWLILFDWLRQ�RI�SURSHU�IXQFWLRQLQJ�RI�WKH�HTXLSPHQW��LVVXHG�E\�DQ�HQWLW\�DXWKRUL]HG�E\
WKH�&RPSHWHQW�$XWKRULW\�

�

���$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

$UWLFOH�ILOH
�

$UWLFOH������7R�UHTXHVW�WKH�FORVLQJ�DXWKRUL]DWLRQ

RI�D�W\SH�,�RU�,,�LQVWDOODWLRQ��WKH�LQWHUHVWHG�SDUW\�PXVW

6XEPLW�WKH�IROORZLQJ�GRFXPHQWDWLRQ�WR�WKH�FRPSHWHQW�DXWKRULW\�

D��5DGLRORJLFDO�VDIHW\�SURFHGXUHV�WR�EH�DGRSWHG

IRU�FORVXUH�

E��$XWKRUL]DWLRQ�IRU�WKH�WUDQVIHU�RI�UDGLRDFWLYH�PDWHULDO�RU

RI�WKH�H[LVWLQJ�LRQL]LQJ�UDGLDWLRQ�JHQHUDWLQJ�HTXLSPHQW
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LQ�WKH�LQVWDOODWLRQ��VSHFLI\LQJ�LWV�ILQDO�GHVWLQDWLRQ�

F��&HUWLILFDWLRQ��ZKHQ�DSSOLFDEOH��RI�WKH�OHYHOV�RI

H[LVWLQJ�FRQWDPLQDWLRQ�LQ�WKH�IDFLOLW\�

$UWLFOH�ILOH
�

$UWLFOH������7KH�ILQDO�FORVXUH�PD\�RQO\�EH�DXWKRUL]HG�RQFH

RQFH�WKH�FRPSHWHQW�DXWKRULW\��FKDSWHU�,,�RI�WKHVH�5HJXODWLRQV�

LQVSHFW�DQG�YHULI\�WKH�VDIHW\�FRQGLWLRQV�RI�WKH

GLVPDQWOHG�IDFLOLW\�

$UWLFOH�ILOH
�

$UWLFOH������7R�UHTXHVW�KHDOWK�SHUPLW�RI

RSHUDWLRQ�RI�PRELOH�HTXLSPHQW�FRQWDLQLQJ�VRXUFHV

UDGLRDFWLYH��WKH�LQWHUHVWHG�SDUW\�PXVW�VXEPLW�WR�WKH�DXWKRULW\

FRPSHWHQW�

D��/LVW�RI�3HUVRQQHO�ZKR�RSHUDWH�WKH�HTXLSPHQW�SURSHUO\

UHJLVWHUHG�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�DQG�ZLWK�LWV
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FXUUHQW�DXWKRUL]DWLRQ�

E��5HSRUW�FRQWDLQLQJ�WKH�GHVFULSWLRQ�RI�WKH�LQVWDOODWLRQ�RI

HTXLSPHQW�VWRUDJH�

F��0DQXDO�RI�SURFHGXUHV�WKDW�PXVW�FRQWDLQ��DW�OHDVW�

����2SHUDWLQJ�SURFHGXUHV

����0DLQWHQDQFH�SURFHGXUHV

����5DGLRORJLFDO�SURWHFWLRQ�SURFHGXUHV

RSHUDWLRQDO

����6RXUFH�KDQGOLQJ�SURFHGXUH�RQFH

EH�FRQVLGHUHG�UDGLRDFWLYH�ZDVWH�

����(PHUJHQF\�SURFHGXUHV�

G��&HUWLILFDWLRQ�RI�WKH�DFWLYLW\�RI�WKH�DFWLYLW\�RI�WKH

VRXUFH�SURYLGHG�E\�WKH�PDQXIDFWXUHU�

H��&HUWLILFDWLRQ�RI�SURSHU�IXQFWLRQLQJ�RI�WKH�HTXLSPHQW��LVVXHG

E\�DQ�DXWKRUL]HG�SXEOLF�HQWLW\�



�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN �����

$UWLFOH�ILOH

$UWLFOH������7R�UHTXHVW�KHDOWK�SHUPLW�RI

RSHUDWLRQ�RI�PRELOH�HTXLSPHQW��UDGLDWLRQ�JHQHUDWRUV

LRQL]LQJ��WKH�LQWHUHVWHG�SDUW\�PXVW�VXEPLW�WR�WKH�DXWKRULW\

FRPSHWHQW�

D��/LVW�RI�SHUVRQQHO�ZKR�RSHUDWH�WKH�HTXLSPHQW�SURSHUO\

UHJLVWHUHG�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�DQG�ZLWK�LWV

FXUUHQW�DXWKRUL]DWLRQ�

E��0DQXDO�RI�SURFHGXUHV�WKDW�PXVW�FRQWDLQ��DW�OHDVW�

����2SHUDWLQJ�SURFHGXUHV

����0DLQWHQDQFH�SURFHGXUHV

����5DGLRORJLFDO�SURWHFWLRQ�SURFHGXUHV

RSHUDWLRQDO

F��&HUWLILFDWLRQ�RI�SURSHU�IXQFWLRQLQJ�RI�WKH�HTXLSPHQW��LVVXHG

E\�DQ�DXWKRUL]HG�HQWLW\�
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$UWLFOH�ILOH

$UWLFOH������6DQLWDU\�RSHUDWLQJ�SHUPLWV

ZLOO�EH�YDOLG�IRU���\HDUV�DQG�WKH�KROGHU�RI�VDLG�SHUPLW�PXVW

UHTXHVW�LWV�UHQHZDO��WR�WKH�FRPSHWHQW�DXWKRULW\��WKUHH�PRQWKV

EHIRUH�LWV�H[SLUDWLRQ�GDWH�

$UWLFOH�ILOH
�

&+$37(5�9,

2I�WKH�RZQHU�RI�WKH�LQVWDOODWLRQ�OLFHQVH�DQG�LWV�REOLJDWLRQV�

$UWLFOH������$Q\�SHUVRQ�ZKR�FDUULHV�RXW�UHODWHG�DFWLYLWLHV

ZLWK�LRQL]LQJ�UDGLDWLRQ��ZRUN�LQVLGH�D�IDFLOLW\

UDGLRDFWLYH��RSHUDWH�VRXUFHV�RU�HTXLSPHQW�WKDW�JHQHUDWHV�UDGLDWLRQ

LRQL]HUV�RU�KDQGOH�UDGLRDFWLYH�PDWHULDO��\RX�PXVW�KDYH�D

RSHUDWRU�DXWKRUL]DWLRQ�LVVXHG�E\�WKH�FRPSHWHQW�DXWKRULW\�

$UWLFOH�ILOH
�

$UWLFOH������7KH�KROGHU�RI�WKH�LQVWDOODWLRQ�OLFHQVH�ZLOO�EH

UHVSRQVLEOH�IRU�WKH�UDGLRORJLFDO�VDIHW\�RI�WKH�IDFLOLW\�DQG�RQO\
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ZLOO�EH�DXWKRUL]HG�WR�FDUU\�RXW�WKH�DFWLYLWLHV�H[SUHVVO\

VSHFLILHG�LQ�VDLG�OLFHQVH�DQG�XQGHU�WKH�OLPLWV�DQG�FRQGLWLRQV

HVWDEOLVKHG�WKHUH�

$UWLFOH�ILOH
�

$UWLFOH������,W�ZLOO�DOVR�EH�UHVSRQVLEOH�EHIRUH�WKH�DXWKRULW\

FRPSHWHQW�DXWKRULW\��WR�KDYH�WKH�FRUUHVSRQGLQJ�DXWKRUL]DWLRQV�WR

FRPPLVVLRQLQJ��RSHUDWLRQ�DQG��ZKHUH�DSSURSULDWH��VKXWGRZQ

GHILQLWLYH�

$UWLFOH�ILOH
�

$UWLFOH������$Q\�KROGHU�RI�DQ�LQVWDOODWLRQ�OLFHQVH

PXVW�

D��0DLQWDLQ�D�VXIILFLHQW�QXPEHU�RI�RSHUDWLQJ�SHUVRQQHO�

GXO\�DXWKRUL]HG�DQG�ZLWK�SK\VLFDO�DSWLWXGHV�DQG

SV\FKLF�FKDUDFWHULVWLFV�FRPSDWLEOH�ZLWK�WKH�IXQFWLRQ�WKDW�WKLV�PXVW

SOD\�
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E��$SSRLQW��ZKHQ�DSSURSULDWH��D�SHUVRQ�UHVSRQVLEOH�IRU�WKH

UDGLRORJLFDO�SURWHFWLRQ�ZKR�PXVW�PDLQWDLQ�D�SURJUDP

RI�RSHUDWLRQDO�UDGLRORJLFDO�SURWHFWLRQ�WKDW�DOORZV

YHULI\�WKDW�UDGLDWLRQ�OHYHOV��H[WHUQDO�RU

LQFRUSRUDWHG��GR�QRW�H[FHHG�WKH�YDOXHV���DXWKRUL]HG�E\�WKH

FRPSHWHQW�DXWKRULW\�

F��3URYLGH�LWV�VWDII��IUHH�RI�FKDUJH��ZLWK�DOO�WKH

SHUVRQDO�SURWHFWLRQ�HOHPHQWV��GRVLPHWU\�

WUDLQLQJ�DQG�DQ\�RWKHU�HOHPHQW�QHFHVVDU\�WR

WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV�LQ�FRQGLWLRQV�RI

VHFXULW\��GHSHQGLQJ�RQ�WKH�W\SH�RI�IXQFWLRQV�DQG�WKH�GHWHUPLQDWLRQ

RI�WKH�FRPSHWHQW�DXWKRULW\�

$UWLFOH�ILOH
�

$UWLFOH�������7KH�KROGHU�RI�WKH�LQVWDOODWLRQ�OLFHQVH�ZLOO�EH

UHVSRQVLEOH�IRU�LQIRUPLQJ�WKH�FRPSHWHQW�DXWKRULW\��LQ�WKH�IRUP
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WLPHO\��RI�DQ\�DFWLRQ��DOWHUDWLRQ�RI�WKH�GHVLJQ�RI�WKH

LQVWDOODWLRQ��RU�FKDQJH�LQ�UDGLRORJLFDO�VDIHW\�FRQGLWLRQV

RI�WKLV�LQVWDOODWLRQ�

$UWLFOH�ILOH
�

&+$37(5�9,,

2I�WKH�REOLJDWLRQV�RI�WKH�RSHUDWRU�DQG�LWV�UHTXLUHPHQWV

$UWLFOH�������,W�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�H[SRVHG�SHUVRQQHO�

D��+DYH�WKH�FRUUHVSRQGLQJ�2SHUDWRU�DXWKRUL]DWLRQ�

LVVXHG�E\�WKH�FRPSHWHQW�DXWKRULW\�DQG�NHHS�LW

SHUPDQHQWO\�LQ�IRUFH�

E��7DNH�DOO�PHDVXUHV��DFWLRQV�DQG�SUHFDXWLRQV

QHFHVVDU\�VR�WKDW�UDGLDWLRQ�H[SRVXUHV

LRQL]LQJ�DUH�DV�ORZ�DV�WKH\�FDQ�UHDVRQDEO\�EH

EH�UHDFKHG�

F��&RUUHFWO\�XVH�WKH�SURWHFWLRQ�HOHPHQWV�DQG
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VHOI�FRQWURO�

G��5HSRUW�LPPHGLDWHO\�WR�WKH�SHUVRQ�UHVSRQVLEOH�IRU�SURWHFWLRQ

UDGLRORJ\�RI�WKH�IDFLOLW\��RI�DQ\�DQRPDO\�WKDW

H[LVWV�ZLWKLQ�LW��ERWK�LQ�WKH�RSHUDWLRQ��LQ�WKH

GHVLJQ�RI�WKH�VDPH��DV�RI�RSHUDWLRQV�WKDW�DUH�RXWVLGH

RI�WKH�IUDPHZRUN�RI�WKH�OLFHQVH�DQG�WKDW�PD\�FDXVH�ULVNV

DGGLWLRQDO�LUUDGLDWLRQ�RU�FRQWDPLQDWLRQ�RI�SHUVRQQHO

H[SRVHG��WKH�JHQHUDO�SXEOLF�RU�WKH�HQYLURQPHQW�

H��8VH�WKH�SHUVRQDO�GRVLPHWHU�FRUUHFWO\��GXULQJ

\RXU�HQWLUH�ZRUNLQJ�GD\�DQG�GHOLYHU�LW�RQ�WLPH

WR�WKH�SHUVRQ�LQ�FKDUJH�RI�UDGLRORJLFDO�SURWHFWLRQ�IRU�KLV

UHSODFHPHQW�

I��,QIRUP�WKH�SHUVRQ�UHVSRQVLEOH�IRU�UDGLRORJLFDO�SURWHFWLRQ�RI

DQ\�VLWXDWLRQ�WKDW�PDNHV�LW�QHFHVVDU\�WR�UHGXFH�GRVHV

RI�UDGLDWLRQ�WR�ZKLFK�\RX�PD\�EH�H[SRVHG�
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$UWLFOH�ILOH

� � � � $UWLFOH� ������ �
�� 7R� REWDLQ� WKH� RSHUDWRU
V� OLFHQVH� IURP� WKH� &RPSHWHQW� $XWKRULW\�� WKH� RFFXSDWLRQDOO\
H[SRVHG� ZRUNHU� PXVW� SUHVHQW� FHUWLILFDWLRQV� LVVXHG� E\� DXWKRUL]HG� HQWLWLHV� WKDW� WKH\� PHHW� WKH� IROORZLQJ
UHTXLUHPHQWV�

�����
���$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

D�� %DFKHORU� RI� 6HFRQGDU\� (GXFDWLRQ� RU� XQLYHUVLW\� DFDGHPLF� WLWOH� DV� GHWHUPLQHG� E\� WKH
&RPSHWHQW�$XWKRULW\�

���$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

E��&HUWLILFDWLRQ�RI�NQRZOHGJH�RI�KDQGOLQJ�WKH�FRUUHVSRQGLQJ�HTXLSPHQW��VRXUFH�RU�UDGLRDFWLYH�PDWHULDO�
LVVXHG�E\�DQ�DXWKRUL]HG�HQWLW\�

F��+DYH�FRPSOHWHG�D�EDVLF�FRXUVH�RQ�UDGLRORJLFDO�SURWHFWLRQ��ZKRVH�SURJUDP�LV�SUHYLRXVO\�DSSURYHG�E\
WKH�FRPSHWHQW�DXWKRULW\�

G��&HUWLILFDWLRQ�RI�SV\FKR�SK\VLFDO�FRQGLWLRQV�FRPSDWLEOH�ZLWK�WKH�IXQFWLRQ��JUDQWHG�E\�DQ�DXWKRUL]HG
SXEOLF�HQWLW\�UHFRJQL]HG�E\�WKH�FRPSHWHQW�DXWKRULW\�

$UWLFOH�ILOH
�

&+$37(5�9,,,

7KH�SHUVRQ�UHVSRQVLEOH�IRU�UDGLRORJLFDO�SURWHFWLRQ�DQG�LWV�UHTXLUHPHQWV

$UWLFOH������,W�ZLOO�EH�WKH�REOLJDWLRQ�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU�WKH�SURWHFWLRQ

UDGLRORJ\�KDYH�WKHLU�UHVSHFWLYH�OLFHQVH��JUDQWHG�E\�WKH
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FRPSHWHQW�DXWKRULW\��DQG�NHHS�LW�SHUPDQHQWO\�XS�WR�GDWH�

$UWLFOH�ILOH
�

$UWLFOH������7KH\�ZLOO�EH�IXQFWLRQV�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU�WKH�SURWHFWLRQ

UDGLRORJLFDO��ZLWKRXW�SUHMXGLFH�WR�RWKHUV�WKDW�PD\�FRUUHVSRQG�DV

VHUYLFH�WHFKQLFLDQ��WKH�IROORZLQJ�

D��,QIRUP�WKH�FRPSHWHQW�DXWKRULW\�RI�DQ\�VLWXDWLRQ

WKDW�FRXOG�VHULRXVO\�RU�SRWHQWLDOO\�HQGDQJHU�WKH�KHDOWK

ERWK�VWDII�DQG�WKH�JHQHUDO�SXEOLF�

E��6HQG�WKH�SHUVRQDO�GRVLPHWHUV�WR�WKH�VHUYLFH�RI

SHUVRQDO�GRVLPHWU\��ZLWK�WKH�SHULRGLFLW\�HVWDEOLVKHG�LQ

WKH�FRUUHVSRQGLQJ�DXWKRUL]DWLRQ�

F��.HHS�WKH�UHFRUGV�WKDW�FRUUHVSRQG�WR�WKH�VHFXULW\

IDFLOLW\�UDGLRORJ\�

G��,QIRUP�WKH�FRPSHWHQW�DXWKRULW\�RI�WKH�PRYHPHQWV�RI

SHUVRQDO��VXFK�DV�SHQVLRQV��YDFDWLRQV��GLVDELOLWLHV
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DQG�DQ\�RWKHU�IDFW�WKDW�LW�FRQVLGHUV�LPSRUWDQW�IRU�WKH

UDGLRORJLFDO�VDIHW\��ERWK�IRU�SHRSOH�DQG�IRU

IDFLOLWLHV�DQG�HQYLURQPHQW�

H��&ROODERUDWH�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�LQ�WKH�ILHOG�RI

SURWHFWLRQ�HGXFDWLRQ�DQG�LQVWUXFWLRQ

UDGLRORJLFDO

I��(QVXUH�WKDW�UDGLRORJLFDO�SURWHFWLRQ�VWDQGDUGV

HVWDEOLVKHG�E\�WKH�FRPSHWHQW�DXWKRULW\�DUH�FRPSOLHG�ZLWK�

J��2WKHUV�WKDW�PD\�EH�DVVLJQHG�ZLWKLQ�WKH

FRUUHVSRQGLQJ�OLFHQVH�

$UWLFOH�ILOH
�

$UWLFOH������7R�RSW�IRU�WKH�DXWKRUL]DWLRQ�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU

UDGLRORJLFDO�SURWHFWLRQ��WKH�LQWHUHVWHG�SDUW\�PXVW�SUHVHQW

FHUWLILFDWLRQV�LVVXHG�E\�SXEOLF�HQWLWLHV�EHIRUH�WKH�DXWKRULW\

FRPSHWHQW�WKDW�PHHWV��DW�D�PLQLPXP��WKH�IROORZLQJ�UHTXLUHPHQWV�
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D��+DYH�D�YDOLG�RSHUDWRU
V�OLFHQVH�

E��%H�RYHU����\HDUV�RI�DJH�

F��+DYH�WKH�VHFRQG�\HDU�DSSURYHG�RI�D�FDUHHU

XQLYHUVLW\�WR�ILQLVK�ZLWK�WKH�SRVLWLRQ�

G��%HLQJ�SDUW�RI�WKH�WHFKQLFDO�VWDII�RI�WKH�ZRUN�FHQWHU�

H��+DYH�FRPSOHWHG�DQ�DGYDQFHG�FRXUVH�RQ�SURWHFWLRQ

UDGLRORJ\��ZKRVH�SURJUDP�LV�SUHYLRXVO\�DSSURYHG�E\

WKH�FRPSHWHQW�DXWKRULW\�

$UWLFOH�ILOH
�

$UWLFOH������7KH�RSHUDWRU�OLFHQVH�DQG�WKH�SHUVRQ�UHVSRQVLEOH�IRU

UDGLRORJLFDO�SURWHFWLRQ�ZLOO�EH�YDOLG�IRU���\HDUV�DQG�LWV�UHQHZDO

PXVW�EH�UHTXHVWHG�EHIRUH�WKH�FRPSHWHQW�DXWKRULW\�ZLWK�D�PRQWK�RI

SULRU�WR�H[SLUDWLRQ�DQG�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�

D��'RVLPHWULF�KLVWRU\�

E��&HUWLILFDWH�RI�XSGDWHG�NQRZOHGJH�RI�SURWHFWLRQ
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UDGLRORJLFDO

F��&HUWLILFDWLRQ�RI�FRPSDWLEOH�SV\FKR�SK\VLFDO�FRQGLWLRQV

ZLWK�WKH�UROH�LW�ZLOO�SOD\�

$UWLFOH�ILOH
�

2I�WKH�DXWKRUL]DWLRQV�IRU�UHODWHG�DFWLYLWLHV

�

� � � � $UWLFOH� ����� $Q\� LQGLYLGXDO� RU� OHJDO� HQWLW\� WKDW� LPSRUWV�� H[SRUWV�� LQVWDOOV�� PDQXIDFWXUHV�� UHSDLUV�
WUDQVSRUWV�� WUDGHV�RU� LQ�DQ\�ZD\�RU� IRU�DQ\� UHDVRQ�KDQGOHV� UDGLRDFWLYH�PDWHULDO�� VRXUFHV�RU�HTXLSPHQW
WKDW�JHQHUDWHV�LRQL]LQJ�UDGLDWLRQ��PXVW�UHTXHVW�WKH�&RPSHWHQW�$XWKRULW\�6DQLWDU\�2SHUDWLQJ�3HUPLW�WKDW
HQDEOHV�LW�WR�FDUU\�RXW�WKH�VSHFLILF�DFWLYLW\�

������$V�DPHQGHG�E\�$UWLFOH���RI�([HFXWLYH�'HFUHH�1R��������RI�$SULO����������

$UWLFOH�ILOH
�

&+$37(5�,;

7KH�WUDQVSRUW�RI�UDGLRDFWLYH�PDWHULDO�

$UWLFOH������,QGLYLGXDOV�RU�OHJDO�HQWLWLHV�RI�ODZ

SXEOLF�RU�SULYDWH�WUDQVSRUWLQJ�VRXUFHV�RU�UDGLRDFWLYH�PDWHULDO�

DV�D�PDLQ�RU�LQFLGHQWDO�DFWLYLW\��ZLWKLQ�WKH�WHUULWRU\
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QDWLRQDO��WKH\�PXVW�KDYH�D�VSHFLILF�WUDQVSRUW�OLFHQVH�

LVVXHG�E\�WKH�FRPSHWHQW�DXWKRULW\�

/LNHZLVH��DQ\�QDWXUDO�RU�OHJDO�SHUVRQ�ZKR�HQWHUV�D

UDGLRDFWLYH�VRXUFH�RU�PDWHULDO��IRU�WKH�VROH�SXUSRVH�RI

WUDQVSRUW�LW�WR�VHQG�LW�WR�DQRWKHU�FRXQWU\�PXVW�SUHYLRXVO\�

UHTXHVW�WKH�FRUUHVSRQGLQJ�DXWKRUL]DWLRQ�IURP�WKH�FRPSHWHQW�DXWKRULW\

2I�WUDQVSRUW�

$UWLFOH�ILOH
�

$UWLFOH������7R�UHTXHVW�WKH�WUDQVSRUW�DXWKRUL]DWLRQ��WKH

7KH�LQWHUHVWHG�SDUW\�PXVW�VXEPLW�WR�WKH�FRPSHWHQW�DXWKRULW\�WKH�IROORZLQJ

GRFXPHQWDWLRQ�

D��,GHQWLILFDWLRQ�RI�WKH�QDWXUDO�RU�OHJDO�SHUVRQV�WKDW

DUH�LQYROYHG�LQ�WUDQVSRUWDWLRQ��2ZQHU��VHQGHU�DQG

UHFLSLHQW�RI�WKH�UDGLRDFWLYH�PDWHULDO�

E��(VSHFLILFDFLRQHV�GHO�PDWHULDO�UDGLDFWLYR��UDGLRQXFOHLGR�

DFWLYLGDG��IRUPD�ItVLFD�\�FODVLILFDFLyQ�GHO�WUDQVSRUWH�GH
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DFXHUGR�FRQ�OD�QRUPD�LQWHUQDFLRQDO�GH�WUDQVSRUWH

HVWDEOHFLGD�SRU�HO�2�,�(�$��$UW�����

F��(VSHFLILFDFLRQHV�GHO�EXOWR�\�FRUUHVSRQGLHQWH�HWLTXHWDGR�

FRQVLJQDQGR��tQGLFH�GH�WUDQVSRUWH��WLSR�\�FDWHJRUtD�GHO

EXOWR��GH�DFXHUGR�FRQ�OD�QRUPD�LQWHUQDFLRQDO�GH

WUDQVSRUWH�HVWDEOHFLGD�SRU�HO�2�,�(�$�

G��,GHQWLILFDFLyQ�GHO�WUDQVSRUWLVWD�\�YHKtFXOR�HQ�HO�FXDO�VH

UHDOL]DUi�HO�WUDQVSRUWH�

H��0HGLGDV�GH�VHJXULGDG�ItVLFDV�GHO�WUDQVSRUWH��FXDQGR

FRUUHVSRQGD�

)LFKD�DUWLFXOR
�

$UWtFXOR������(O�WUDQVSRUWLVWD��TXH�WHQGUi�D�FDUJR�HO

WUDQVSRUWH�GHO�PDWHULDO�UDGLDFWLYR�R�IXHQWH��GHEHUi�FHUWLILFDU�

DQWH�OD�DXWRULGDG�FRPSHWHQWH�

D��4XH�VX�OLFHQFLD�GH�FRQGXFLU�HVWi�YLJHQWH�
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E��4XH�HO�YHKtFXOR�HQ�TXH�VH�WUDQVSRUWHQ�IXHQWHV�R

PDWHULDOHV�UDGLDFWLYRV�FXPSOH�DO�PHQRV��FRQ�ORV

VLJXLHQWHV�UHTXLVLWRV�

����&HUWLILFDFLyQ�GH�EXHQD�FRQGLFLyQ�PHFiQLFD�

����6HU�YHKtFXOR�GH�FDUJD�\�OOHYDU�HQ�IRUPD�YLVLEOH�HO

VtPEROR�LQWHUQDFLRQDO�GH�SUHVHQFLD�GH

UDGLDFWLYLGDG��D�DPERV�ODGRV�\�HQ�OD�SDUWH�WUDVHUD

GHO�YHKtFXOR�

����&RQWDU�FRQ�ORV�VLVWHPDV�QHFHVDULRV�SDUD�ILMDU�R

VXMHWDU�ORV�FRQWHQHGRUHV��EXOWRV�R�HOHPHQWRV

HPSOHDGRV�SDUD�HO�WUDQVSRUWH�\�WDPELpQ��FRQ�ORV

HOHPHQWRV�GH�FDUJD�\�GHVFDUJD�DGHFXDGRV��SDUD

HYLWDU�HVWDU�HQ�FRQWDFWR�GLUHFWR�FRQ�ODV�IXHQWHV�GH

UDGLDFLyQ�

F��&HUWLILFDU�TXH�OD�GLVWDQFLD�HQWUH�OD�IXHQWH�UDGLDFWLYD�\
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HO�FRQGXFWRU�\�VX�R�VXV�DFRPSDxDQWHV�VHD�WDO�TXH�QR

VXSHUDUiQ�ORV�OtPLWHV�GH�GRVLV�FRQYHQFLRQDOHV�SHUPLWLGRV

SRU�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������&XDQGR�XQ�YHKtFXOR�TXH�WUDQVSRUWH�PDWHULDOHV

UDGLDFWLYRV��VXIUD�DOJ~Q�DFFLGHQWH�TXH�SXHGD�RFDVLRQDU�GHUUDPH�GH

PDWHULDO�UDGLDFWLYR�R�SpUGLGD�GH�IXHQWHV��FRUUHVSRQGHUi�DO

WUDQVSRUWLVWD�WRPDU�ODV�SULPHUDV�PHGLGDV�GH�SUHYHQFLyQ�SDUD�HYLWDU

GLVSHUVLyQ�GH�OD�FRQWDPLQDFLyQ�R�SpUGLGD�GH�IXHQWHV��\�FRPXQLFDU�HO

DFFLGHQWH�HQ�IRUPD�LQPHGLDWD�D�OD�DXWRULGDG�FRPSHWHQWH�\�DO

UHPLWHQWH�GHO�WUDQVSRUWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������/RV�EXOWRV�\�FRQWHQHGRUHV�XWLOL]DGRV�SDUD�HO

WUDQVSRUWH�GH�PDWHULDOHV�UDGLDFWLYRV�GHEHUiQ�

D��(VWDU�DSUREDGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH�

E��(VWDU�YLVLEOH�\�GHELGDPHQWH�HWLTXHWDGRV�GXUDQWH�WRGR�HO
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WUDQVSRUWH�

F��(VWDU�GHELGDPHQWH�DVHJXUDGRV�D�OD�HVWUXFWXUD�GHO

YHKtFXOR�

)LFKD�DUWLFXOR
�

$UWtFXOR������(O�HWLTXHWDGR�GH�ORV�EXOWRV�R�HPEDODMHV�GHEHUi

SURSRUFLRQDU��DO�PHQRV��OD�VLJXLHQWH�LQIRUPDFLyQ�

D��,QGLFH�GH�WUDQVSRUWH�WLSR�\�FDWHJRUtD�GHO�EXOWR�

E��)RUPD�ItVLFD�GHO�PDWHULDO�UDGLDFWLYR�

F��$FWLYLGDG�SRU�FRQWHQHGRU��H[SUHVDGR�HQ�%HFTXHUHO�

)LFKD�DUWLFXOR
�

$UWtFXOR������(Q�ORV�YHKtFXORV�TXH�WUDQVSRUWHQ�HTXLSRV�

VXVWDQFLDV�R�IXHQWHV�UDGLDFWLYDV��\�VHJ~Q�OD�FDWHJRUtD�GHO

WUDQVSRUWH��VROR�SRGUiQ�YLDMDU�DTXHOODV�SHUVRQDV�H[SUHVDPHQWH

DXWRUL]DGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH�HQ�OD�OLFHQFLD�UHVSHFWLYD�

)LFKD�DUWLFXOR
�
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$UWtFXOR������(Q�ORV�FDVRV�R�VLWXDFLRQHV�QR�SUHYLVWDV�HQ�HO

SUHVHQWH�UHJODPHQWR��HQ�PDWHULD�GH�WUDQVSRUWH�GH�PDWHULDO

UDGLDFWLYR��OD�DXWRULGDG�FRPSHWHQWH�DSOLFDUi�ORV�FULWHULRV�\

GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�UHJODPHQWRV�LQWHUQDFLRQDOHV�SDUD�HO

WUDQVSRUWH�VHJXUR�GH�PDWHULDO�UDGLDFWLYR�GHO�2�,�(�$�

)LFKD�DUWLFXOR
�

&$3,78/2�;

'H�OD�DXWRUL]DFLyQ�GH�LPSRUWDFLyQ

$UWtFXOR������7RGR�LQJUHVR�GH�IXHQWHV�R�HTXLSRV�JHQHUDGRUHV�GH

UDGLDFLRQHV�LRQL]DQWHV��DO�WHUULWRULR�QDFLRQDO��UHTXHULUiQ�GH�XQD

DXWRUL]DFLyQ�GH�LPSRUWDFLyQ�RWRUJDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�LPSRUWDFLyQ�

HO�LQWHUHVDGR�GHEHUi�SUHVHQWDU�D�OD�DXWRULGDG�FRPSHWHQWH�DO�PHQRV

ORV�VLJXLHQWHV�DQWHFHGHQWHV�WpFQLFRV�FRUUHVSRQGLHQWHV�D�ODV�IXHQWHV
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R�HTXLSRV��TXH�VH�YDQ�D�LPSRUWDU�

D��$FWLYLGDG�GH�ODV�FRUUHVSRQGLHQWHV�IXHQWHV��VL�HV�HO�FDVR�

E��(VSHFLILFDFLRQHV�WpFQLFDV�GH�ORV�HTXLSRV��VL�HV�HO�FDVR�

F��(VSHFLILFDFLyQ�GHO�XVR�GHVWLQDGR�SDUD�ODV�IXHQWHV�R

HTXLSRV�D�LPSRUWDU�

G��(VWDGR�ItVLFR�\�IRUPD�TXtPLFD�GHO�PDWHULDO�UDGLDFWLYR�

H��3HVR�\�YROXPHQ�GHO�PDWHULDO�UDGLDFWLYR�

I��2WURV�DQWHFHGHQWHV�TXH��D�MXLFLR�GH�OD�DXWRULGDG

FRPSHWHQWH��VHDQ�QHFHVDULRV�

)LFKD�DUWLFXOR
�

$UWtFXOR������/DV�DXWRULGDGHV�DGXDQHUDV�QR�SRGUiQ�DXWRUL]DU�HO

GHVDOPDFHQDMH�GH�IXHQWHV�HPLVRUDV�GH�UDGLDFLRQHV�LRQL]DQWHV��VLQ

ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�GH�LPSRUWDFLyQ�\�WUDQVSRUWH

GHELGDPHQWH�WUDPLWDGD�DQWH�OD�DXWRULGDG�FRUUHVSRQGLHQWH�

)LFKD�DUWLFXOR
�
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$UWtFXOR������/DV�DGXDQDV�GHEHUiQ�FRQWDU�FRQ�VLWLRV

H[FOXVLYRV��HVSHFLDOPHQWH�KDELOLWDGRV�SDUD�HO�DOPDFHQDPLHQWR

WHPSRUDO�GH�IXHQWHV�\�PDWHULDO�UDGLDFWLYR��GHELGDPHQWH

LGHQWLILFDGRV�FRQ�HO�VtPEROR�GH�SUHVHQFLD�GH�PDWHULDO�UDGLDFWLYR

TXH�VH�VHxDOD�HQ�HO�$1(;2�,��(O�DFFHVR�D�HVWRV�VLWLRV�HVWDUi

SURKLELGR�SDUD�WRGR�HO�SHUVRQDO�QR�DXWRUL]DGR�SUHYLDPHQWH�SRU�OD

DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������4XHGD�H[SUHVDPHQWH�SURKLELGR�HO�DOPDFHQDMH�GH

IXHQWHV�R�PDWHULDOHV�UDGLDFWLYRV�MXQWR�D�HOHPHQWRV�LQIODPDEOHV�

H[SORVLYRV�R�FRUURVLYRV�

)LFKD�DUWLFXOR
�

&$3,78/2�;,

'H�OD�DXWRUL]DFLyQ�GH�H[SRUWDFLyQ

$UWtFXOR������7RGD�H[SRUWDFLyQ�GH�IXHQWHV�R�HTXLSRV
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JHQHUDGRUHV�GH�UDGLDFLRQHV�LRQL]DQWHV��UHTXHULUiQ�GH�XQD

DXWRUL]DFLyQ�GH�H[SRUWDFLyQ�RWRUJDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�H[SRUWDFLyQ�

HO�LQWHUHVDGR�GHEHUi�SUHVHQWDU�D�OD�DXWRULGDG�FRPSHWHQWH��DO�PHQRV

ORV�VLJXLHQWHV�DQWHFHGHQWHV�WpFQLFRV�FRUUHVSRQGLHQWHV�D�ODV�IXHQWHV

R�HTXLSRV��TXH�VH�YDQ�D�H[SRUWDU�

D��$FWLYLGDG�GH�ODV�FRUUHVSRQGLHQWHV�IXHQWHV�R�PDWHULDO

UDGLDFWLYR��VL�HV�HO�FDVR�

E��(VSHFLILFDFLRQHV�WpFQLFDV�GH�ORV�HTXLSRV��VL�HV�HO�FDVR�

F��(VWDGR�ItVLFR�\�IRUPD�TXtPLFD�GHO�PDWHULDO�UDGLDFWLYR�

G��3HVR�\�YROXPHQ�GHO�PDWHULDO�UDGLDFWLYR�

H��2WURV�DQWHFHGHQWHV�TXH��D�MXLFLR�GH�OD�DXWRULGDG

FRPSHWHQWH��VHDQ�QHFHVDULRV�

)LFKD�DUWLFXOR
�
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&$3,78/2�;,,

'H�OD�DXWRUL]DFLyQ�GH�WUDQVIHUHQFLD�

$UWtFXOR������/D�WUDQVIHUHQFLD�D�FXDOTXLHU�WtWXOR��GH

LQVWDODFLRQHV�UDGLDFWLYDV��IXHQWHV�R�HTXLSRV�JHQHUDGRUHV�GH

UDGLDFLRQHV�LRQL]DQWHV��UHTXHULUiQ�GH�XQD�DXWRUL]DFLyQ�GH

WUDQVIHUHQFLD�RWRUJDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�WUDQVIHUHQFLD�

HO�LQWHUHVDGR�GHEHUi�SUHVHQWDU�D�OD�DXWRULGDG�FRPSHWHQWH��DO�PHQRV�

ORV�VLJXLHQWHV�DQWHFHGHQWHV�WpFQLFRV�FRUUHVSRQGLHQWHV�D�OD

WUDQVIHUHQFLD�D�UHDOL]DU�

D��,GHQWLILFDFLyQ�GH�ODV�IXHQWHV�R�HTXLSRV�D�VHU

WUDQVIHULGRV�

����$FWLYLGDG�GH�ODV�FRUUHVSRQGLHQWHV�IXHQWHV�R

PDWHULDO�UDGLDFWLYR��VL�HV�HO�FDVR�
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����(VWDGR�ItVLFR�\�IRUPD�TXtPLFD�GHO�PDWHULDO

UDGLDFWLYR�

����3HVR�\�YROXPHQ�GHO�PDWHULDO�UDGLDFWLYR�

����(VSHFLILFDFLRQHV�WpFQLFDV�GH�ORV�HTXLSRV��VL�HV�HO

FDVR�

����2WURV�DQWHFHGHQWHV�TXH��D�MXLFLR�GH�OD�DXWRULGDG

FRPSHWHQWH��VHDQ�QHFHVDULRV�

E��,GHQWLILFDFLyQ�GH�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH

LQWHUYHQGUiQ�HQ�OD�WUDQVIHUHQFLD�

F��,GHQWLILFDFLyQ�GH�ODV�LQVWDODFLRQHV�UDGLDFWLYDV�TXH

LQWHUYLHQHQ�HQ�OD�WUDQVIHUHQFLD�

G��,GHQWLILFDFLyQ�GHO�UHVSRQVDEOH�GH�OD�SURWHFFLyQ

UDGLROyJLFD�GH�OD�LQVWDODFLyQ�UHFHSWRUD�

)LFKD�DUWLFXOR
�

$UWtFXOR������/D�DXWRUL]DFLyQ�GH�WUDQVIHUHQFLD��QR�H[LPH�DO
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SRVHHGRU�GH�OD�PLVPD�GH�JHVWLRQDU�QL�FRQWDU�FRQ�RWUDV

DXWRUL]DFLRQHV�HVWDEOHFLGDV�HQ�HVWH�UHJODPHQWR�

)LFKD�DUWLFXOR
�

&$3,78/2�;,,,

'H�ODV�LQVSHFFLRQHV

$UWtFXOR������/D�DXWRULGDG�FRPSHWHQWH��VH�FRQVLGHUDUi

DXWRULGDG�GH�VDOXG�\�HMHUFHUi�VXV�IDFXOWDGHV�GH�VXSHUYLVLyQ�

ILVFDOL]DFLyQ��LQVSHFFLyQ�\�FRQWURO�HQ�WRGDV�DTXHOODV�DFWLYLGDGHV

DVRFLDGDV�D�ODV�UDGLDFLRQHV�LRQL]DQWHV��SRU�PHGLR�GH�WpFQLFRV�\

SURIHVLRQDOHV�SHUWHQHFLHQWHV�D�OD�SODQWD�GH�VX�SHUVRQDO�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�GDU�FXPSOLPLHQWR�D�OR�HVWLSXODGR�HQ�HO

DUWtFXOR�DQWHULRU��ORV�WpFQLFRV�\�SURIHVLRQDOHV�GH�OD�DXWRULGDG

FRPSHWHQWH��UHDOL]DUiQ�LQVSHFFLRQHV�SHULyGLFDV�D�WRGR�WLSR�GH

LQVWDODFLRQHV��S~EOLFDV�R�SULYDGDV�\�WDPELpQ��D�FXDOTXLHU�WLSR�GH
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LQVWDODFLRQHV��GHSHQGHQFLDV��YHKtFXORV��VLWLRV�S~EOLFRV�R�SULYDGRV�

HQ�GRQGH�H[LVWDQ�R�VH�SUHVXPD�TXH�H[LVWDQ�IXHQWHV�R�HTXLSRV

JHQHUDGRUHV�GH�UDGLDFLRQHV�LRQL]DQWHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������0HGLDQWH�ODV�LQVSHFFLRQHV�VH�YHULILFDUiQ�\

FRPSUREDUiQ�HQ�JHQHUDO�ORV�VLJXLHQWHV�KHFKRV�

D��(O�FXPSOLPLHQWR�GH�HVWH�UHJODPHQWR�

E��(O�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�\�OLPLWDFLRQHV

HVWDEOHFLGDV�HQ�ORV�FRUUHVSRQGLHQWHV�SHUPLVRV�VDQLWDULRV

GH�IXQFLRQDPLHQWR�

F��(O�FXPSOLPLHQWR�GH�ODV�QRUPDV�HVSHFtILFDV�R�JXtDV

WpFQLFDV�TXH��UHVSHFWR�D�OD�VHJXULGDG�UDGLROyJLFD��VH

GLFWHQ�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�DSUREDFLyQ�GH�HVWH

UHJODPHQWR�

G��(O�HVWDGR�GH�VHJXULGDG�GH�OD�LQVWDODFLyQ��GH�ORV�HTXLSRV
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\�IXHQWHV�

H��/D�FRUUHFWD�RSHUDFLyQ�GH�HTXLSRV��IXHQWHV�\�PDWHULDO

UDGLDFWLYR�\�FRQGLFLRQHV�GH�VHJXULGDG�GHO�PDQHMR�\

WUDQVSRUWH�GH�HVWRV�HOHPHQWRV�

I��/D�GHWHFFLyQ�GH�SRVLEOHV�GDxRV�TXH�VH�SUHVHQWHQ�HQ�ORV

HTXLSRV�R�IXHQWHV��TXH�SRQJDQ�HQ�SHOLJUR�OD�VDOXG�GHO

WUDEDMDGRU�H[SXHVWR�GH�OD�SREODFLyQ�R�GHO�PHGLR�DPELHQWH�

J��/D�H[LVWHQFLD�\�DSOLFDFLyQ�GH�ODV�PHGLGDV�GH�VHJXULGDG

H[LJLGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH��FRPR�DVt�WDPELpQ�GH

ORV�SODQHV�GH�HPHUJHQFLD�

K��/D�H[LVWHQFLD�GH�SRVLEOHV�IDOODV��DQRPDOtDV��GHIHFWRV�

PDO�XVR�GH�OD�LQVWDODFLyQ�R�GHO�PDWHULDO�UDGLDFWLYR��TXH

SXHGDQ�GHULYDU�HQ�LQFLGHQWHV�R�DFFLGHQWHV�FRQ

UHSHUFXVLRQHV�KDFLD�HO�WUDEDMDGRU�H[SXHVWR�R�KDFLD�OD

SREODFLyQ�
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L��/D�H[LVWHQFLD�GH�GHQXQFLDV�VREUH�IDOODV�LQFLGHQWHV�

DFFLGHQWHV��SpUGLGD��KXUWR�R�DEDQGRQR�GH�PDWHULDO

UDGLDFWLYR�

M��(O�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FRUUHFWLYDV�TXH�DSOLTXH�OD

DXWRULGDG�FRPSHWHQWH��HQ�FDVR�GH�VDQFLRQHV�

N��/D�GHQXQFLD�GH�WRGD�LQIUDFFLyQ�D�OD�OH\��UHJODPHQWRV�

QRUPDV��FRQGLFLRQHV�GH�OLFHQFLDV�H�LQVWUXFFLRQHV�GDGD�SRU

OD�DXWRULGDG�FRPSHWHQWH�

O��7RGD�LUUHJXODULGDG��KHFKR�R�FLUFXQVWDQFLD�TXH�DIHFWH�OD

VHJXULGDG�GH�ODV�SHUVRQDV��ORV�ELHQHV�\�HO�PHGLR

DPELHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������/RV�LQVSHFWRUHV�WHQGUiQ�IH�S~EOLFD�HQ�FXDQWR�D

ORV�KHFKRV�TXH�UHSRUWHQ��LQIRUPHQ�R�GHQXQFLHQ��HQ�FXPSOLPLHQWR�GH

VXV�IXQFLRQHV�

)LFKD�DUWLFXOR
�



�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN �����

$UWtFXOR������3DUD�HO�EXHQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�HO

LQVSHFWRU�GHELGDPHQWH�LGHQWLILFDGR�SRGUi��GXUDQWH�ODV�LQVSHFFLRQHV�

D��(PSOHDU�FXDOTXLHU�WLSR�GH�HTXLSR�R�LQVWUXPHQWDO�TXH

UHTXLHUD�

E��5HDOL]DU�FXDOTXLHU�FRPSUREDFLyQ�TXH�HVWLPH�QHFHVDULD�

F��7RPDU�FXDOTXLHU�WLSR�\�FDQWLGDG�GH�PXHVWUDV�TXH�WHQJD

UHODFLyQ�FRQ�HO�SURSyVLWR�GH�VX�LQVSHFFLyQ�

G��([DPLQDU��VDFDU�FRSLDV��WRPDU�QRWDV�R�KDFHU�UHV~PHQHV�GH

FXDOTXLHU�PDQXDO��OLEUR��UHJLVWUR�X�RWUR�GRFXPHQWR�TXH

WHQJD�UHODFLyQ�FRQ�HO�SURSyVLWR�GH�OD�LQVSHFFLyQ�

H��/HYDQWDU�DFWD�GH�WRGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV�FRQ

PRWLYR�GH�OD�LQVSHFFLyQ�

)LFKD�DUWLFXOR
�

$UWtFXOR������/RV�WLWXODUHV�GH�OD�OLFHQFLD��SURSLHWDULRV�

DGPLQLVWUDGRUHV�R�FXDOTXLHU�RWUD�SHUVRQD�TXH�HVWp�D�FDUJR�GH�OD
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LQVWDODFLyQ��SODQWD��ODERUDWRULR��IXHQWH��HTXLSR��R�OXJDU�GRQGH�VH

UHSDUH��PDQLSXOH��WUDQVSRUWH��PDWHULDO�UDGLDFWLYR��IXHQWHV�R

HTXLSRV�HPLVRUHV�GH�UDGLDFLRQHV�LRQL]DQWHV��GHEHUiQ�RWRUJDU�D�ORV

LQVSHFWRUHV��DFUHGLWDGRV�SRU�@D�DXWRULGDG�FRPSHWHQWH�\�GHELGDPHQWH

LGHQWLILFDGRV��HO�Pi[LPR�GH�IDFLOLGDGHV�SDUD�HO�GHVHPSHxR�GH�VX

ODERU�

)LFKD�DUWLFXOR
�

$UWtFXOR������(Q�FDVR�GH�H[LVWLU�RSRVLFLyQ�DO�FXPSOLPLHQWR�GH

ODV�IXQFLRQHV�GHO�LQVSHFWRU��HVWH�SRGUi�VROLFLWDU�2UGHQ�GH

$OODQDPLHQWR�DQWH�ODV�DXWRULGDGHV�MXGLFLDOHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������/RV�LQVSHFWRUHV�HODERUDUiQ�XQ�LQIRUPH�VREUH�OR

DFWXDGR�HQ�EDVH�DO�FXDO��OD�DXWRULGDG�FRPSHWHQWH�GLFWDUi�ODV

UHVSHFWLYDV�LQGLFDFLRQHV�

)LFKD�DUWLFXOR
�



�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN �����

$UWtFXOR������6L�FRPR�UHVXOWDGR�GH�XQD�LQVSHFFLyQ�SURFHGH

IRUPXODU�VLPSOHV�LQGLFDFLRQHV�FRUUHFWLYDV��pVWDV�VH�FRPXQLFDUiQ�SRU

HVFULWR�DO�WLWXODU�GH�OD�OLFHQFLD�GH�OD�LQVWDODFLyQ�FRQ�FRSLD��DO

UHVSRQVDEOH�GH�OD�SURWHFFLyQ��UDGLROyJLFD�\�DO�SHUVRQDO�H[SXHVWR�DO

ULHVJR��/DV�FRUUHFFLRQHV�GHEHUiQ�VHU�FRQVLJQDGDV�HQ�HO�LQIRUPH

FRUUHVSRQGLHQWH�\�OD�VROXFLyQ�D�ORV�SUREOHPDV�GHWHFWDGRV�VHUiQ

H[LJLGRV�GHQWUR�GH�XQ�SOD]R�SUXGHQFLDO��QR�PD\RU�GH�WUHV�PHVHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������6L�GXUDQWH�XQD�LQVSHFFLyQ�VH�YHULILFDQ�KHFKRV

TXH�FRPSURPHWDQ�JUDYHPHQWH�OD�VDOXG�GH�ODV�SHUVRQDV�ORV�LQVSHFWRUHV

LQIRUPDUiQ�D�OD�DXWRULGDG�FRPSHWHQWH�SXGLHQGR�GLVSRQHU�HQ�IRUPD

LQPHGLDWD�ODV�PHGLGDV�TXH�FRQVLGHUHQ�QHFHVDULDV�R�FRQYHQLHQWHV�SDUD

SRQHU�UHPHGLR�RSRUWXQR�D�OD�VLWXDFLyQ��(O�LQVSHFWRU�SRGUi�RUGHQDU

HMHFXWDU�HQWUH�RWUDV�DOJXQD�GH�ODV�PHGLGDV�VLJXLHQWHV�

D��4XH�OD�LQVWDODFLyQ�HTXLSR�R�IXHQWH�VHD�SXHVWD�HQ
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FRQGLFLRQHV�GH�VHJXULGDG�HQ�IRUPD�LQPHGLDWD�R�WDQ�SURQWR

FRPR�VHD�SRVLEOH�

E��4XH�OD�LQVWDODFLyQ��OXJDU�DIHFWDGR��R�PHGLR�GH�WUDQVSRUWH

VHD�HYDFXDGR��FHUUDGR�\�GHELGDPHQWH�VHOODGR�

F��4XH�OD�IXHQWH��HTXLSR�R�PDWHULDO�UDGLDFWLYR�VHD

GHELGDPHQWH�HQYDVDGD��VHOODGD��URWXODGD�\�GHELGDPHQWH

FRQILQDGD�\�VL�FRUUHVSRQGH�GHFRPLVDGD�

G��2UGHQDU�OD�SDUDOL]DFLyQ�LQPHGLDWD�GH�DFWLYLGDGHV�GH�OD

LQVWDODFLyQ��FXDQGR�D�MXLFLR�GHO�LQVSHFWRU�H[LVWH�SHOLJUR

LQPLQHQWH�SDUD�ODV�SHUVRQDV��ORV�ELHQHV�ORV�UHFXUVRV

QDWXUDOHV�R�HO�PHGLR�DPELHQWH��7DO�DFFLyQ�GXUDUi�PLHQWUDV

QR�VH�FRUULMD�OD�GHILFLHQFLD�TXH�RULJLQy�OD�GHFLVLyQ�

)LFKD�DUWLFXOR
�

$UWtFXOR������/D�DXWRULGDG�FRPSHWHQWH��HYDOXDQGR�OD�VLWXDFLyQ

JHQHUDGRUD�GH�OD�LQIUDFFLyQ�SRGUi�FRQFHGHU�SOD]RV�SUXGHQFLDOHV��QR
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PD\RUHV�GH�WUHV�PHVHV��SDUD�VXEVDQDU�GHILFLHQFLDV�GH�ODV

LQVWDODFLRQHV�R�SDUD�FXPSOLU�H[LJHQFLDV�LQWHUSXHVWDV�FRQ�PRWLYR�GH

OD�LQVSHFFLyQ�

)LFKD�DUWLFXOR
�

&$3,78/2�;,9

'H�ODV�iUHDV�GH�WUDEDMR�\�DFWLYLGDGHV�HQ�HOODV

$UWtFXOR������/DV�iUHDV�GH�WUDEDMR�GRQGH�VH�UHDOLFHQ�SUiFWLFDV

FRQ�PDWHULDO�UDGLDFWLYR�VHUiQ�]RQDV�FRQWURODGDV�R�VXSHUYLVDGDV�

VHJ~Q�VHDQ�GHILQLGDV�SRU�HO�WLWXODU�GH�OD�OLFHQFLD�\�DSUREDGDV�SRU

OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�]RQD�FRQWURODGD�R�VXSHUYLVDGD�GHEHUi�HVWDU

GHPDUFDGD�\�VHxDOL]DGD�FRQ�HO�VtPEROR�HVWDQGDUL]DGR�TXH�VH�SUHVHQWD

HQ�HO�$1(;2���

)LFKD�DUWLFXOR
�
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$UWtFXOR������7RGD�SUiFWLFD�TXH�VH�UHDOLFH�FRQ�PDWHULDO

UDGLDFWLYR�R�HTXLSRV�JHQHUDGRUHV�GH�UDGLDFLRQHV�LRQL]DQWHV��HVWDUiQ

VXMHWRV�D�ORV�SULQFLSLRV�GH�MXVWLILFDFLyQ��GH�RSWLPL]DFLyQ�\�GH

OLPLWDFLyQ�GH�GRVLV��6H�H[FHSW~D�OD�H[SRVLFLyQ�FRQ�ILQHV�PpGLFRV�OD

TXH�VROR�HVWDUi�VXMHWD�D�ORV�SULQFLSLRV�GH�MXVWLILFDFLyQ�\

RSWLPL]DFLyQ�

)LFKD�DUWLFXOR
�

$UWtFXOR������/DV�SHUVRQDV�TXH�WUDEDMHQ�HQ�ODV�SUR[LPLGDGHV�GH

XQD�]RQD�FRQWURODGD�R�TXH�RFDVLRQDOPHQWH�HQWUHQ�HQ�HOOD��VROR�VHUiQ

FRQVLGHUDGDV�RFXSDFLRQDOPHQWH�H[SXHVWDV�FXDQGR�D�MXLFLR�GHO

HQFDUJDGR�GH�OD�SURWHFFLyQ�UDGLROyJLFD�OR�MXVWLILTXH�D�ORV�HIHFWRV

GH�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�HVWH�UHJODPHQWR��(VWD

UHVROXFLyQ�SRGUi�DSHODUVH�DQWH�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

&$3,78/2�;9
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'H�ORV�OtPLWHV�GH�GRVLV�LQGLYLGXDOHV

$UWtFXOR������3DUD�ORV�ILQHV�GH�OD�DSOLFDFLyQ�GHO�SUHVHQWH

UHJODPHQWR�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�OtPLWHV�DQXDOHV�GH�GRVLV�

SDUD�HO�WUDEDMDGRU�RFXSDFLRQDOPHQWH�H[SXHVWR�\�SDUD�HO�S~EOLFR

JHQHUDO�

����/tPLWHV�DQXDOHV�GH�GRVLV�SDUD�WUDEDMDGRUHV

RFXSDFLRQDOPHQWH�H[SXHVWRV�

D��(O�OtPLWH�DQXDO�GH�GRVLV�SDUD�OD�WRWDOLGDG�GHO

RUJDQLVPR�UHIHULGR�D�FXDOTXLHU�SHUtRGR�GH�GRFH

PHVHV�FRQVHFXWLYRV�HV�GH����PLOL6LHYHUW��SXGLHQGR

VREUHSDVDUVH�HVWH�YDORU�VLHPSUH�\�FXDQGR�HQ�XQ

SHUtRGR�GH�FLQFR�DxRV�FRQVHFXWLYRV�QR�VH�VREUHSDVHQ

ORV�����PLOL6LHYHUW�\�QXQFD�ORV����PLOL6LHYHUW�HQ

XQ�VROR�DxR�

E��(O�OLPLWH�DQXDO�GH�GRVLV�HTXLYDOHQWH�SDUD�PDQRV�
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SLHV�\�SLHO�VHUi�GH�����PLOL6LHYHUW�

F��(O�OtPLWH�DQXDO�GH�GRVLV�HTXLYDOHQWH�SDUD�HO

FULVWDOLQR�VHUi�GH�����PLOL6LHYHUW�

����/tPLWHV�DQXDOHV�SDUD�S~EOLFR�

D��(O�OtPLWH�DQXDO�GH�GRVLV�SDUD�OD�WRWDOLGDG�GHO

RUJDQLVPR�UHIHULGR�D�FXDOTXLHU�SHUtRGR�GH�GRFH

PHVHV�FRQVHFXWLYRV�HV�GH���PLOL6LHYHUW�

E��(O�OtPLWH�DQXDO�GH�GRVLV�HTXLYDOHQWH�SDUD�FXDOTXLHU

yUJDQR�FRQVLGHUDGR�LQGLYLGXDOPHQWH�VHUi�GH���

PLOL6LHYHUW�FRQ�H[FHSFLyQ�GHO�FULVWDOLQR�HQ�FX\R

FDVR�HO�OLPLWH�VHUi�GH����PLOL6LHYHUW�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�HO�FXPSOLPLHQWR�GH�ORV�OtPLWHV�HVWDEOHFLGRV

HQ�HO�DUWtFXOR����GHO�SUHVHQWH�DXWRULGDG�FRPSHWHQWH�KDUi�XVR�

FXDQGR�DVt�OR�UHTXLHUD��GH�ORV�OtPLWHV�VHFXQGDULRV�\�GHULYDGRV

HVWDEOHFLGRV�HQ�ODV�QRUPDV�GH�SURWHFFLyQ�UDGLROyJLFD�PiV�UHFLHQWHV
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HPLWLGDV�SRU�HO�2�,�(�$�

)LFKD�DUWLFXOR
�

$UWtFXOR������1LQJXQD�PXMHU�RFXSDFLRQDOPHQWH�H[SXHVWD�SRGUi

VHU�DVLJQDGD�D�ODERUHV�TXH�LQYROXFUHQ�FRQWDFWR�GLUHFWR�R�LQGLUHFWR

FRQ�UDGLDFLRQHV�LRQL]DQWHV�GHVGH�OD�FHUWLILFDFLyQ�GHO�HPEDUD]R�\

KDVWD�HO�WpUPLQR�GH�OD�JHVWDFLyQ��/R�DQWHULRU�QR�LPSOLFD�HO�GHVSLGR

GH�OD�SHUVRQD�~QLFDPHQWH�HO�WUDVODGR�D�RWUDV�ODERUHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������/DV�SHUVRQDV�PHQRUHV�GH����\�PD\RUHV�GH����DxRV

VyOR�SRGUiQ�H[SRQHUVH�D�UDGLDFLRQHV�FRQ�ILQHV�GH�FDSDFLWDFLyQ�\�VXV

OtPLWHV�DQXDOHV�GH�GRVLV�HTXLYDOHQWHV�QR�SRGUiQ�H[FHGHU�GH�����GH

ORV�VHxDODGRV�SDUD�WUDEDMDGRUHV�RFXSDFLRQDOPHQWH�H[SXHVWRV�

VHxDODGRV�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�UHJODPHQWR�

)LFKD�DUWLFXOR
�

$UWtFXOR������/DV�SHUVRQDV�PHQRUHV�GH����DxRV�QR�SRGUiQ
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GHVDUUROODU�DFWLYLGDGHV�FRPR�WUDEDMDGRUHV�RFXSDFLRQDOPHQWH

H[SXHVWRV�D�UDGLDFLRQHV�LRQL]DQWHV�QL�VLTXLHUD�FRQ�ILQHV�GH

FDSDFLWDFLyQ�R�HQWUHQDPLHQWR�

)LFKD�DUWLFXOR
�

&$3,78/2�;,,

'H�OD�GRVLPHWUtD�SHUVRQDO

$UWtFXOR������7RGR�WUDEDMDGRU�RFXSDFLRQDOPHQWH�H[SXHVWR�TXH

WUDEDMH�HQ�XQD�]RQD�FRQWURODGD�GHEHUi�SRUWDU�VX�GRVtPHWUR�SHUVRQDO

GXUDQWH�WRGD�OD�MRUQDGD�ODERUDO�$TXHOORV�TXH�VyOR�OR�KDJDQ�HQ�]RQDV

VXSHUYLVDGDV�TXHGDUDQ�VXMHWDV��HQ�FXDQWR�DO�XVR�GHO�GRVtPHWUR��D�OD

HYDOXDFLyQ�\�GHFLVLyQ�GH�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������(O�QR�FXPSOLPLHQWR�GH�OD�GLVSRVLFLyQ�VHxDODGD�HQ

HO�DUWtFXOR����GH�HVWH�UHJODPHQWR��HO�XVR�LQGHELGR��OD�LQDGHFXDGD

PDQXWHQFLyQ�\�OD�QR�REVHUYDQFLD�GH�ODV�PHGLGDV�SUHVFULWDV�SDUD�HO
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XVR�GHO�GRVtPHWUR�SHUVRQDO��VHUi�VDQFLRQDGR�SRU�OD�DXWRULGDG

FRPSHWHQWH��PHGLDQWH�DPRQHVWDFLyQ�HVFULWD�OD�SULPHUD�YH]��GH

UHLQFLGLU�VH�OH�FDQFHODUi�VX�OLFHQFLD�GH�PRGR�TXH�QR�SRGUi�ODERUDU

FRPR�SHUVRQDO�RFXSDFLRQDOPHQWH�H[SXHVWR�D�UDGLDFLRQHV�

)LFKD�DUWLFXOR
�

� � � � $UWtFXOR� ����(O� VHUYLFLR� GH� GRVLPHWUtD� SHUVRQDO� SRGUi� VHU� EULQGDGR� SRU� SHUVRQDV� ItVLFDV�� R� MXUtGLFDV
DXWRUL]DGDV�SRU�OD�$XWRULGDG�&RPSHWHQWH��SUHYLR�VDWLVIDFHU�OD�QRUPD�HVSHFtILFD�HPLWLGD�SRU�HO�0LQLVWHULR�GH
6DOXG��(O�FRVWR�GH�HVWH�VHUYLFLR�VHUi�FXELHUWR�SRU�HO�HPSOHDGRU�

������$Vt�UHIRUPDGR�SRU�HO�DUWtFXOR����GHO�GHFUHWR�HMHFXWLYR�1��������GHO����GH�DEULO�GH������

)LFKD�DUWLFXOR
�

$UWtFXOR������6HUi�REOLJDFLyQ�GHO�HPSOHDGRU�

D��0DQWHQHU�XQ�KLVWRULDO�GRVLPpWULFR�GXUDQWH�WRGD�OD�YLGD

ODERUDO�GHO�WUDEDMDGRU

E��,QIRUPDU�D�ORV�SURIHVLRQDOHV�\�WpFQLFRV�GH�VX

LQVWDODFLyQ��GH�ODV�GRVLV�REWHQLGDV

)LFKD�DUWLFXOR
�
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$UWtFXOR������(O�KLVWRULDO�GRVLPpWULFR�GHO�SHUVRQDO�H[SXHVWR

FRPR�PtQLPR�GHEHUi�FRQVLJQDU�

D��1RPEUH�GHO�WUDEDMDGRU�H[SXHVWR

E��1RPEUH�GH�OD�LQVWLWXFLyQ�R�LQVWDODFLyQ�HQ�OD�TXH�WUDEDMD�

F��'RVLV�GHO�SHUtRGR

G��'RVLV�DFXPXODGD�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�SHUVRQD�TXH�GH�DFXHUGR�FRQ�HO�FRQWURO

GRVLPpWULFR�VREUHSDVH�R�SXHGD�VREUHSDVDU�ORV�OtPLWHV�HVWDEOHFLGRV

HQ�HVWH�UHJODPHQWR�

D��3RGUi��VL�OD�DXWRULGDG�FRPSHWHQWH�OR�HVWLPD�QHFHVDULR�

VHU�UHVWULQJLGR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�R

WDPELpQ�VHU�VRPHWLGR�D�XQ�FRQWURO�PpGLFR�HVSHFtILFR�

E��'HEHUi�VHU�VRPHWLGD��SRU�SDUWH�GH�OD�DXWRULGDG

FRPSHWHQWH��D�XQD�HYDOXDFLyQ�GH�ORV�SURFHGLPLHQWRV
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RSHUDFLRQDOHV�HPSOHDGRV�\�WDPELpQ�GH�ODV�FRQGLFLRQHV�GH

VHJXULGDG�GHO�GLVHxR�GH�OD�LQVWDODFLyQ��GH�ORV�HTXLSRV�R

IXHQWHV�

)LFKD�DUWLFXOR
�

&$3,78/2�;9,,

'H�OD�H[SRVLFLyQ�HVSHFLDO�SODQLILFDGD

$UWtFXOR������7RGD�H[SRVLFLyQ�HVSHFLDO�SODQLILFDGD�GHEHUi�VHU

DXWRUL]DGD�HQ�IRUPD�HVFULWD��SRU�HO�WLWXODU�GH�OD�OLFHQFLD�GH�OD

LQVWDODFLyQ�\�FRPXQLFDGD�RSRUWXQDPHQWH�D�OD�DXWRULGDG�FRPSHWHQWH�

/D�GRVLV�HIHFWLYD�UHFLELGD�SRU�OD�SHUVRQD�H[SXHVWD��QR�GHEHUi

H[FHGHU�GH�����PLOL6LHYHUW��GHVSXpV�GH�ILQDOL]DGD�OD�H[SRVLFLyQ

HVSHFLDO�SODQLILFDGD�

)LFKD�DUWLFXOR
�

$UWtFXOR������1R�SRGUiQ�VRPHWHUVH�D�H[SRVLFLRQHV�HVSHFLDOHV

SODQLILFDGDV��SHUVRQDV�TXH�KD\DQ�VXIULGR��DQWHULRUPHQWH�
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H[SRVLFLRQHV�LJXDOHV�R�VXSHULRUHV�D�����PLOL6LHYHUW�\�HQ�QLQJ~Q

FDVR�PXMHUHV�HQ�HGDG�IpUWLO��GDGR�HO�ULHVJR�GH�XQ�HPEDUD]R�DXQ

LJQRUDGR��SXGLHQGR�LQFRUSRUDUVH�D�WUDEDMRV�FRQ�UDGLDFLRQHV

LRQL]DQWHV��DO�ILQDOL]DU�HO�FLFOR�DQXDO�GRVLPpWULFR

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�SHUVRQD�TXH�SDUWLFLSH�HQ�XQD�H[SRVLFLyQ

HVSHFLDO�SODQLILFDGD�GHEHUi�VHU�LQIRUPDGD��SRU�HO�WLWXODU�GH�OD

OLFHQFLD�GH�OD�LQVWDODFLyQ��GH�ORV�ULHVJRV�SRWHQFLDOHV�DVRFLDGRV�D

HVWD�DFWLYLGDG�\�WDPELpQ�GH�ODV�PHGLGDV�TXH�VH�GHEHQ�DGRSWDU�FRQ�HO

ILQ�GH�UHGXFLU�ODV�GRVLV�D�ORV�QLYHOHV�PiV�EDMRV�SRVLEOHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������1LQJXQD�SHUVRQD�SRGUi�VHU�REOLJDGD�D�SDUWLFLSDU

HQ�DFWLYLGDGHV�TXH�LPSOLTXHQ�R�SXHGDQ�LPSOLFDU�H[SRVLFLRQHV

HVSHFLDOHV�SODQLILFDGDV�\�GH�KDFHUOR��GHEHUiQ�PDQLIHVWDU�VX

FRQVHQWLPLHQWR�SRU�HVFULWR��FRSLD�GHO�GRFXPHQWR�GHEHUi�VHU�HQYLDGR
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D�OD�DXWRULGDG�FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�SHUVRQD�TXH�VH�VRPHWD�YROXQWDULDPHQWH�D�XQD

H[SRVLFLyQ�HVSHFLDO�SODQLILFDGD��VHUi�FRQVLGHUDGD�FRPR�SHUVRQD

RFXSDFLRQDOPHQWH�H[SXHVWD�

)LFKD�DUWLFXOR
�

&$3,78/2�;9,,,

'H�ORV�GHVHFKRV�UDGLDFWLYRV�

�

����$UWtFXOR�����(Q�ODV�LQVWDODFLRQHV��\D�H[LVWHQWHV��GH�WLSR�,�\�GH�WLSR�,,�GHILQLGDV�HQ�HO�DUWtFXOR���GH�HVWH
UHJODPHQWR�� GRQGH� VH� HPSOHHQ� IXHQWHV� R� PDWHULDO� UDGLRDFWLYR�� GHEH� H[LVWLU� XQ� OXJDU� HVSHFLDOPHQWH
GLVHxDGR� SDUD� HO� DOPDFHQDPLHQWR� WHPSRUDO� GH� GHVHFKRV� UDGLDFWLYRV�� GHELGDPHQWH� DXWRUL]DGR� SRU� OD
$XWRULGDG�&RPSHWHQWH�

���$Vt�UHIRUPDGR�SRU�HO�DUWtFXOR����GHO�GHFUHWR�HMHFXWLYR�1��������GHO����GH�DEULO�GH������

�

)LFKD�DUWLFXOR
�

$UWtFXOR������/D�DXWRULGDG�FRPSHWHQWH�DXWRUL]DUi��HQ�FDGD
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FDVR��FXDOTXLHU�HOLPLQDFLyQ��DVt�FRPR�ORV�SURFHGLPLHQWRV�\�OtPLWHV

GHULYDGRV�GH�HOLPLQDFLyQ�GH�GHVHFKRV�UDGLDFWLYRV�DO�PHGLR�DPELHQWH

R�GH�DTXHOORV�HOHPHQWRV�TXH�SXHGDQ�VHU�FRQVLGHUDGRV�FRPR�WDOHV�

)LFKD�DUWLFXOR
�

$UWtFXOR������6LQ�OD�DXWRUL]DFLyQ�FLWDGD�HQ�HO�DUWtFXOR����GH

HVWH�5HJODPHQWR��TXHGD�SURKLELGD�OD�HOLPLQDFLyQ��SRU�FXDOTXLHU�YtD

R�PpWRGR��GH�FXDOTXLHU�GHVHFKR�UDGLDFWLYR�DO�PHGLR�DPELHQWH��VHDQ

HVWRV�VyOLGRV��OtTXLGRV�R�JDVHRVRV��$Vt�PLVPR��TXHGD�SURKLELGR

GHVHFKDU�R�HOLPLQDU�SRU�FXDOTXLHU�YtD�R�PpWRGR�ORV�HQYDVHV�R

HPEDODMHV�TXH�KD\DQ�FRQWHQLGR�PDWHULDO�UDGLDFWLYR�GH�FXDOTXLHU

HVSHFLH�R�IRUPD�ItVLFD�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGR�GHVHFKR�VyOLGR�R�OtTXLGR�SURYHQLHQWH�GH

FXDOTXLHU�SUiFWLFD��VHD�GH�FDUiFWHU�LQGXVWULDO��PpGLFR�R�GH

LQYHVWLJDFLyQ��GHEHUi�DOPDFHQDUVH�HQ�XQ�GHSyVLWR�SUHYLDPHQWH
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DXWRUL]DGR�SDUD�HOOR�\�FRQILQDGR�HQ�UHFLSLHQWHV�HVSHFLDOPHQWH

GLVHxDGRV�\�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH�SDUD�HVH�ILQ�

)LFKD�DUWLFXOR
�

$UWtFXOR������4XHGDQ�H[HQWDV�GHO�FXPSOLPLHQWR�GH�ORV�SUHFHSWRV

VHxDODGRV�HQ�ORV�DUWtFXORV������������\����GH�HVWH�UHJODPHQWR��ODV

H[FUHFLRQHV�GH�SHUVRQDV�VRPHWLGDV�D�GLDJQyVWLFR�\�WHUDSLD�FRQ

PDWHULDOHV�UDGLDFWLYRV�

)LFKD�DUWLFXOR
�

$UWtFXOR������4XHGD�SURKLELGR�HO�LQJUHVR��DO�WHUULWRULR

QDFLRQDO��GH�FXDOTXLHU�PDWHULDO�R�IXHQWH�HQ�FDOLGDG�GH�GHVHFKR

UDGLDFWLYR�R�TXH�D�MXLFLR�GH�OD�DXWRULGDG�FRPSHWHQWH��SXHGD�WHQHU

WDO�FDWHJRUtD�

)LFKD�DUWLFXOR
�

$UWtFXOR������3DUD�HO�FDVR�GH�ORV�GHVHFKRV�UDGLDFWLYRV�GH�WLSR

JDVHRVRV�R�DHURWUDQVSRUWDGRV��ODV�LQVWDODFLRQHV�GHEHUiQ�GLVSRQHU�GH
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ORV�VLVWHPDV�GH�ILOWURV�DGHFXDGRV�SDUD�UHWHQHUORV�\�FXPSOLU�FRQ�ORV

OtPLWHV�GHULYDGRV�GH�GHVFDUJDV�DXWRUL]DGRV�SRU�OD�DXWRULGDG

FRPSHWHQWH�

)LFKD�DUWLFXOR
�

$UWtFXOR������(Q�ODV�LQVWDODFLRQHV�GHO�7LSR�,9�GHILQLGDV�HQ�HO

DUWtFXOR���GH�HVWH�5HJODPHQWR��HQ�GRQGH�VH�HPSOHHQ�IXHQWHV�R

PDWHULDO�UDGLDFWLYR��VHUi�UHVSRQVDELOLGDG�GHO�WLWXODU�GH�OD

OLFHQFLD�GH�OD�LQVWDODFLyQ��D�WUDYpV�GHO�UHVSRQVDEOH�GH�OD

SURWHFFLyQ�UDGLROyJLFD�UHPLWLU�D�OD�DXWRULGDG�FRPSHWHQWH��XQ

LQIRUPH�HVFULWR�GH�FRPR�GHVHFKDUi�ODV�IXHQWHV�JDVWDGDV�R�HQ�GHVXVR

SDUD�VX�GLVSRVLFLyQ�ILQDO�

)LFKD�DUWLFXOR
�

&$3,78/2�;,;

'H�OD�SURWHFFLyQ�UDGLROyJLFD�HQ�OD�SUDFWLFD�PpGLFD�

$UWtFXOR������7RGD�SUiFWLFD�PpGLFD�GHEHUi�HVWDU�VXMHWD�D�ORV
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SULQFLSLRV�GH�MXVWLILFDFLyQ�\�RSWLPL]DFLyQ��GH�OD�SURWHFFLyQ

UDGLROyJLFD�\�HQ�FRQVHFXHQFLD�OD�DXWRULGDG�FRPSHWHQWH�SRGUi

SURKLELU�WRGD�SUiFWLFD�

D��4XH�QR�HVWi�DGHFXDGDPHQWH�MXVWLILFDGD�

E��4XH�SXHGD�VHU�UHHPSOD]DGD�SRU�RWUD�TXH�FRQVWLWX\D�XQD

RSFLyQ�PiV�YHQWDMRVD�\�FRQ�PD\RUHV�EHQHILFLRV�WpFQLFRV�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�IXHQWH�R�HTXLSR�JHQHUDGRU�GH�UDGLDFLRQHV

LRQL]DQWHV��HPSOHDGR�HQ�OD�SUiFWLFD�PpGLFD�GHEHUi�VRPHWHUVH�D

SURJUDPDV�GH�FRQWURO�GH�FDOLGDG��FRQ�OD�SHULRGLFLGDG�TXH�HVWDEOH]FD

OD�DXWRULGDG�FRPSHWHQWH��HQ�HO�FRUUHVSRQGLHQWH�SHUPLVR�VDQLWDULR�GH

IXQFLRQDPLHQWR�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGD�IXHQWH�SRUWiWLO��R�PDWHULDO�UDGLDFWLYR

SRUWiWLO�GH�XVR�KDELWXDO��GHEHUi�VHU�DOPDFHQDGR�HQ�VLWLRV
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DSURSLDGRV��DSUREDGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH��FRQ�ORV�VLVWHPDV

GH�VHJXULGDG�ItVLFD�\�UDGLROyJLFD�TXH�FRUUHVSRQGDQ��DVt�FRPR

WDPELpQ�FRQ�ORV�FRUUHVSRQGLHQWHV�VLVWHPDV�GH�FRQWURO

DGPLQLVWUDWLYR�

)LFKD�DUWLFXOR
�

$UWtFXOR������7RGR�SDFLHQWH�LPSODQWDGR�R�DO�FXDO�VH�OH

DGPLQLVWUD�R�LQRFXOD�PDWHULDO�UDGLDFWLYR��FRQ�ILQHV�GH�WUDWDPLHQWR

PpGLFR�GHEHUi�VHU�LQWHUQDGR�\�DLVODGR�HQ�FRQGLFLRQHV�WDOHV�TXH�ORV

QLYHOHV�GH�UDGLDFLyQ�QR�DIHFWHQ�D�RWURV�SDFLHQWHV�R�SHUVRQDV��(O

PpGLFR�WUDWDQWH�R�HO�UHVSRQVDEOH�GH�OD�SURWHFFLyQ�UDGLROyJLFD��HQ

HVWH�FDVR��GHEHUiQ�LQVWUXLU�DGHFXDGDPHQWH�DO�SDFLHQWH��D�ORV

YLVLWDQWHV�\�IDPLOLDUHV�GH�ODV�PHGLGDV�EiVLFDV�GH�SURWHFFLyQ

UDGLROyJLFD�TXH�GHEHQ�VHU�WRPDGDV�HQ�FXHQWD�SDUD�VX�SURWHFFLyQ

SHUVRQDO�

)LFKD�DUWLFXOR
�
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$UWtFXOR������7RGR�SDFLHQWH�WUDWDGR�FRQ�IXHQWHV�QR�VHOODGDV

VyOR�SRGUi�VHU�GDGR�GH�DOWD�FXDQGR�HO�PpGLFR�WUDWDQWH��R�HO

UHVSRQVDEOH�GH�OD�SURWHFFLyQ�UDGLROyJLFD��FHUWLILTXH�OD�DFWLYLGDG

UHVLGXDO�TXH�SRUWD�HO�SDFLHQWH�QR�VXSHUD�PtOLFXULHV�GHO�PDWHULDO

LQLFLDOPHQWH�DGPLQLVWUDGR�

)LFKD�DUWLFXOR
�

$UWtFXOR������6HUi�IXQFLyQ�GHO�UHVSRQVDEOH�GH�OD�SURWHFFLyQ�

UDGLROyJLFD��HQ�HO�FDVR�GH�SDFLHQWHV�WUDWDGRV�FRQ�IXHQWHV�QR

VHOODGDV�GDGR�GH�DOWD��LQVWUXLU�D�VX�JUXSR�IDPLOLDU�PDV�SUy[LPR�\

D�pO��DFHUFD�GH�ODV�PHGLGDV�EiVLFDV�GH�SURWHFFLyQ�UDGLROyJLFD�TXH

GHEHQ�VHU�WRPDGDV�HQ�FXHQWD�SDUD�OD�SURWHFFLyQ�GH�VX�IDPLOLD�

)LFKD�DUWLFXOR
�

$UWtFXOR������1LQJ~Q�SDFLHQWH��FX\R�WUDWDPLHQWR�VHD�UHDOL]DGR

PHGLDQWH�LPSODQWH�GH�IXHQWHV�UDGLDFWLYDV�VHOODGDV��SRGUi�VHU�GDGR

GH�DOWD�PLHQWUDV�SRUWH�WDOHV�IXHQWHV�
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)LFKD�DUWLFXOR

$UWtFXOR������6HUi�IXQFLyQ�GHO�UHVSRQVDEOH�GH�OD�SURWHFFLyQ

UDGLROyJLFD�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�SDUD�

D��(O�WUDWDPLHQWR�PDQHMR�\�GHVHFKR�GH�ODV�H[FUHFLRQHV

FRQWDPLQDGDV�

E��(O�WUDVODGR��GHQWUR�GHO�KRVSLWDO��GHO�SDFLHQWH�LPSODQWDGR

R�WUDWDGR�FRQ�IXHQWHV�QR�VHOODGDV�

F��(O�WUDQVSRUWH�LQWHUQR�GH�ODV�IXHQWHV�\�PDWHULDO

UDGLDFWLYR�

)LFKD�DUWLFXOR
�

$UWtFXOR�������(Q�FDVR�GH�HPEDOVDPDPLHQWR��DXWRSVLD�

LQKXPDFLyQ�R�FUHPDFLyQ�GH�FDGiYHUHV�TXH�FRQWHQJDQ�DOJ~Q�WLSR�GH

PDWHULDO�UDGLDFWLYR�R�IXHQWHV�LQFRUSRUDGDV��LPSODQWHV��PDUFDSDVRV�

UDGLRIiUPDFRV�R�FXDOTXLHU�RWUR��FRUUHVSRQGHUi�DO�UHVSRQVDEOH�GH�OD

SURWHFFLyQ�UDGLROyJLFD�HYDOXDU�\�GHWHUPLQDU�ODV�PHGLGDV�GH



�������������30 7H[WR�&RPSOHWR�1RUPD������

DERXW�EODQN �����

VHJXULGDG�UDGLROyJLFD�TXH�VH�GHEHQ�DGRSWDU��(Q�QLQJ~Q�FDVR�VH

DXWRUL]DUi�OD�FUHPDFLyQ�R�LQKXPDFLyQ�GH�XQ�FDGiYHU�TXH�GHQWUR�GH�VX

RUJDQLVPR�OOHYH�IXHQWHV�VHOODGDV�

)LFKD�DUWLFXOR
�

&$3,78/2�;;

'H�ODV�HPHUJHQFLDV�UDGLROyJLFDV

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH�VROLFLWDUi�\

ILVFDOL]DUi�ODV�DFFLRQHV�WHQGLHQWHV�D�SUHYHQLU��PLWLJDU�\�UHVSRQGHU

DQWH�HPHUJHQFLDV�UDGLROyJLFDV�HQ�DTXHOODV�LQVWDODFLRQHV��HPSUHVDV

X�KRVSLWDOHV�TXH�VH�GHGLTXHQ�DO�DOPDFHQDPLHQWR��WUDQVSRUWH�

IDEULFDFLyQ��GLVWULEXFLyQ��YHQWD��PDQLSXODFLyQ�R�LPSRUWDFLyQ�GH

VXVWDQFLDV�UDGLDFWLYDV�

)LFKD�DUWLFXOR
�

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH�PDQWHQGUi�XQ�UHJLVWUR

DFWXDOL]DGR�VREUH�ORV�DFFLGHQWHV�RFXUULGRV�GXUDQWH�HO�WUDQVSRUWH�
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PDQLSXODFLyQ��IDEULFDFLyQ��YHQWD��GLVWULEXFLyQ�GH�DOPDFHQDPLHQWR�GH

VXVWDQFLDV�UDGLDFWLYDV�

)LFKD�DUWLFXOR
�

$UWtFXOR�������7RGD�LQVWDODFLyQ��HPSUHVD�X�KRVSLWDO�GRQGH

RFXUUD�XQD�HPHUJHQFLD�UDGLROyJLFD��VHUi�VRPHWLGD�D�OD�UHVSHFWLYD

HYDOXDFLyQ�WpFQLFD�SRU�SDUWH�GH�OD�DXWRULGDG�FRPSHWHQWH��SDUD�OR

FXDO�OD�LQVWDODFLyQ��FRPSDxtD�X�KRVSLWDO�HVWDUi�HQ�OD�REOLJDFLyQ�GH

VXPLQLVWUDU�OD�LQIRUPDFLyQ�TXH�VH�FRQVLGHUH�QHFHVDULD�

)LFKD�DUWLFXOR
�

$UWtFXOR�������2FXUULGD�XQD�HPHUJHQFLD�UDGLROyJLFD�\

GHPRVWUDGR�TXH�H[LVWH�JUDYH�SHOLJUR�SDUD�OD�SREODFLyQ�R�ORV

WUDEDMDGRUHV��OD�DXWRULGDG�FRPSHWHQWH�SRGUi�UHYRFDU�HO�SHUPLVR�GH

IXQFLRQDPLHQWR�

)LFKD�DUWLFXOR
�

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH��VHUi�HO�HQWH�HQFDUJDGR
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GH�ODV�DFFLRQHV�GH�SULPHUD�UHVSXHVWD�DQWH�HPHUJHQFLDV�UDGLROyJLFDV�

)LFKD�DUWLFXOR
�

$UWtFXOR�������1LQJXQD�SHUVRQD�QDWXUDO�R�MXUtGLFD�SRGUi

LPSHGLU�HO�SDVR�GH�ORV�SHUVRQHURV�GHO�&XHUSR�GH�%RPEHURV�

IXQFLRQDULRV�GH�OD�DXWRULGDG�FRPSHWHQWH�R�GH�FXDOTXLHU�RWUD

LQVWLWXFLyQ�GH�UHVSXHVWD�LQPHGLDWD��TXH�VH�SUHVHQWHQ�D�OD�HVFHQD�GH

XQD�HPHUJHQFLD�UDGLROyJLFD�GHELGDPHQWH�LGHQWLILFDGRV�\�HQ�IXQFLyQ

GH�VX�FDUJR��R�ELHQ�DXWRUL]DGRV�SRU�HO�0LQLVWHULR�GH�6DOXG��&XHUSR

GH�%RPEHURV�R�&RPLWp�$VHVRU�7pFQLFR�HQ�(PHUJHQFLDV�7HFQROyJLFDV�GH

OD�&RPLVLyQ�1DFLRQDO�GH�(PHUJHQFLD�

)LFKD�DUWLFXOR
�

&$3,78/2�;;,

'H�ODV�VDQFLRQHV

$UWtFXOR�������/DV�LQIUDFFLRQHV�DO�SUHVHQWH�UHJODPHQWR�VHUiQ

FRUUHJLGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH��GH�FRQIRUPLGDG�FRQ�OD�/H\
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1��������/H\�*HQHUDO�GH�6DOXG�OLEUR�,,,�

)LFKD�DUWLFXOR
�

$UWtFXOR�������/RV�UHFXUVRV�\�SURFHGLPLHQWRV�SURFHGHQWHV

FRQWUD�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH�VH

UHJLUiQ�SRU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�OD�/H\�1��������/H\�*HQHUDO

GH�6DOXG�

)LFKD�DUWLFXOR
�

$UWtFXOR�������(O�WUDEDMDGRU�RFXSDFLRQDOPHQWH�H[SXHVWR�TXH�SRU

GRV�YHFHV�FRQVHFXWLYDV�QR�HQWUHJXH�VX�GRVtPHWUR�HQ�HO�PRPHQWR�GH

HIHFWXDUVH�HO�UHFDPELR�GHO�PLVPR��VHUi�GHQXQFLDGR�SRU�HO�HQFDUJDGR

GH�OD�SURWHFFLyQ�UDGLROyJLFD�D�OD�DXWRULGDG�FRPSHWHQWH��OD�FXDO

SURFHGHUi�D�VXVSHQGHU�OD�FRUUHVSRQGLHQWH�OLFHQFLD�SRU�WUHV�PHVHV�

/D�DXWRULGDG�FRPSHWHQWH�SRGUi�FDQFHODU�OD�OLFHQFLD�GHO

RSHUDGRU�HQ�IRUPD�GHILQLWLYD��FXDQGR�pVWH�LQFXUUD�QXHYDPHQWH�HQ�OD

PLVPD�IDOWD��'HO�PLVPR�PRGR��HO�HQFDUJDGR�GH�OD�SURWHFFLyQ
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UDGLROyJLFD�TXH�QR�LQIRUPH�RSRUWXQDPHQWH�GH�OD�IDOWD�DQWHV�FLWDGD�

SRGUi�KDFHUVH�PHUHFHGRU�DO�PLVPR�WLSR�GH�VDQFLyQ�

)LFKD�DUWLFXOR
�

&$3,78/2�;;,,

'H�ORV�SOD]RV

$UWtFXOR�������(O�SOD]R�SDUD�UHFLELU�LQIRUPDFLyQ�VROLFLWDGD

VHUi�GH����GtDV�QDWXUDOHV�D�SDUWLU�GH�OD�IHFKD�GH�VROLFLWXG�

)LFKD�DUWLFXOR
�

$UWtFXOR�������(O�SOD]R�SDUD�UHVROYHU�FXDOTXLHU�VROLFLWXG

SODQWHDGD�VHUi�GH���PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLyQ�GH

WRGRV�ORV�GRFXPHQWRV�

)LFKD�DUWLFXOR
�

&$3,78/2�;;,,,

'LVSRVLFLRQHV�ILQDOHV

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH�FODVLILFDUi�D�WRGD
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IXHQWH��HTXLSR�JHQHUDGRU�GH�UDGLDFLRQHV�LRQL]DQWHV�R�PDWHULDO

UDGLDFWLYR��TXH�QR�VH�HQFXHQWUH�HVSHFLILFDGR�GHQWUR�GH�ODV

FDWHJRUtDV�GH�LQVWDODFLRQHV�\D�VHxDODGDV�HQ�HVWH�UHJODPHQWR�R�QR

SXHGDQ�DVLPLODUVH�D�GLFKDV�FDWHJRUtDV�

)LFKD�DUWLFXOR
�

����$UWtFXOR������'HO�PLVPR�PRGR��FXDOTXLHU�OtPLWH�DQXDO�GH�LQFRUSRUDFLyQ�TXH�VH�UHTXLHUD�VHUi�ILMDGR�SRU
OD�$XWRULGDG�&RPSHWHQWH�

�����$Vt�UHIRUPDGR�SRU�HO�DUWtFXOR����GHO�GHFUHWR�HMHFXWLYR�1��������GHO����GH�DEULO�GH������

�

)LFKD�DUWLFXOR
�

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH�SRGUi�H[LJLU

FRQGLFLRQHV�GH�VHJXULGDG�DGLFLRQDOHV��D�WRGD�LQVWDODFLyQ��HTXLSR�

IXHQWH�R�DFWLYLGDG�\D�GHVFULWDV�HQ�HVWH�UHJODPHQWR�WRGD�YH]�TXH�

FRQ�PRWLYR�GH�XQD�LQVSHFFLyQ�\�HYDOXDFLyQ�GH�VHJXULGDG�VH�FRPSUXHEH

TXH�GHEHQ�VHU�H[LJLGRV�UHTXLVLWRV�DGLFLRQDOHV�R�FRPSOHPHQWDULRV�D

ORV�\D�HVWDEOHFLGRV�HQ�OD�OLFHQFLD�RULJLQDO�
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)LFKD�DUWLFXOR

$UWtFXOR�������/D�DXWRULGDG�FRPSHWHQWH�SRGUi�H[LJLU�DO

VROLFLWDQWH�GH�XQD�DXWRUL]DFLyQ�GH�LPSRUWDFLyQ��XQD�FHUWLILFDFLyQ

GH�OD�DXWRULGDG�FRPSHWHQWH�GHO�SDtV�GH�RULJHQ��R�GH�DOJXQD�HQWLGDG

UHFRQRFLGD�SRU�HOOD��TXH�DFUHGLWH�TXH�GLFKD�IXHQWH��R�HTXLSR�HQ�OD

FRQGLFLRQHV�GH�LPSRUWDFLyQ�HQ�HVH�PRPHQWR��HVWi�DXWRUL]DGR�SDUD

RSHUDU�HQ�GLFKR�SDtV�

)LFKD�DUWLFXOR
�

$UWtFXOR�������7RGD�GRFXPHQWDFLyQ�TXH�GHED�VHU�SUHVHQWDGD�SDUD

OD�DSUREDFLyQ�GH�OD�DXWRULGDG�FRPSHWHQWH��GHEH�VHU�FRQVLJQDGD�HQ

LGLRPD�HVSDxRO�

)LFKD�DUWLFXOR
�

$UWtFXOR�������'HUyJXHVH�HO�'HFUHWR�(MHFXWLYR�1��������GH���

GH�PD\R�GH������

)LFKD�DUWLFXOR
�
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$UWtFXOR�������(O�SUHVHQWH�UHJODPHQWR�ULJH�SDUWLU�GHO�GtD���

GH�GLFLHPEUH�GH������

7UDQVLWRULR��7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�VHD�WLWXODU

GH�XQD�OLFHQFLD�GH�LQVWDODFLyQ��WHQGUi�HO�SOD]R�GH�XQ�DxR�SDUD�GDU

FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�HVWDEOLVKHG�LQ�WKLV�UHJXODWLRQ�

IURP�WKH�GDWH�RI�LWV�SXEOLFDWLRQ�LQ��/D�*DFHWD���2I�WKH�VDPH

WUDLQV�RSHUDWRUV�DQG�WKRVH�UHVSRQVLEOH�IRU�UDGLRORJLFDO�SURWHFWLRQ�

ZLOO�KDYH�WKH�VDPH�WHUP�WR�XSGDWH�WKHLU�FRUUHVSRQGLQJ

DXWKRUL]DWLRQV�DQG�OLFHQVHV�

�DQG

$UWLFOH�ILOH
�

*HQHUDWLRQ�GDWH����������������������SP
*R�WR�WKH�EHJLQQLQJ�RI�WKH�GRFXPHQW


