
7R�DVVLVW�KRPHEX\HUV�DIIHFWHG�E\�LQFUHDVLQJ�VWXGHQW�ORDQ�GHEW�ZLWK�SXUFKDVLQJ�D�KRPH�LQ�
,OOLQRLV�� 7KH� ,OOLQRLV� +RXVLQJ� 'HYHORSPHQW� $XWKRULW\� �,+'$�� ,+'$� 0RUWJDJH� RIIHUV�
6PDUW%X\��7KLV�GRZQ�SD\PHQW�DVVLVWDQFH��'3$��LV�RIIHUHG�DV�D��QG PRUWJDJH�LQ�FRQMXQFWLRQ�
ZLWK�D�SURPLVVRU\�QRWH�IRU�����RI�WKH�SXUFKDVH�SULFH��XS�WR����������IRU�VWXGHQW�GHEW�UHOLHI�
IRU�TXDOLILHG�ERUURZHUV�

5HVHUYDWLRQV�IRU�,+'$�0RUWJDJH�² 6PDUW%X\ ZLOO�RSHQ�LQ�)DOO����� DQG�UXQ�XQWLO�,+'$�KDV�
H[KDXVWHG�IXQGV�DQG�FORVHG�WKH�SURJUDP�IRU�UHVHUYDWLRQV�LQ�732�&RQQHFW�

7KH VWXGHQW�ORDQ�GHEW�UHOLHI IXQGV�SURYLGHG�DUH�LQ�WKH�IRUP�RI�D�SURPLVVRU\�QRWH�DQG�GHHG�
UHVWULFWLRQ�IRU�DQ�RZQHU�RFFXSLHG��SULPDU\�UHVLGHQFH�SXUFKDVH� 7KH�'3$��QG FDQ�EH�XVHG�
IRU�FORVLQJ�FRVW�DQG�RU�GRZQ�SD\PHQW��$OO�DVVLVWDQFH�PXVW EH�XVHG�ZLWK�DQ�,+'$����\HDU�
IL[HG�UDWH��VW PRUWJDJH��3OHDVH�QRWH��ZLWK�DOO�,+'$�0RUWJDJH�SURJUDPV��FDVK�EDFN�DW�FORVLQJ�
IRU� ERUURZHUV�PD\� QRW� H[FHHG� ������� SOXV� DQ\� DPRXQW� RYHU� WKHLU� UHTXLUHG�PLQLPXP�
LQYHVWPHQW��DQ\�DGGLWLRQDO�VKRXOG�EH�SULQFLSDO�UHGXFWLRQ��

7KH�'3$�RU�´DVVLVWDQFHµ�DPRXQW�VKDOO�EH�UHFRUGHG�DV�D��QG�PRUWJDJH�DQG�FDQ�EH�XVHG�WR�
FRYHU� GRZQ� SD\PHQW� DQG�RU� FORVLQJ� FRVWV�� $VVLVWDQFH� LV� OLPLWHG� WR� �������� 7KH� �QG

PRUWJDJH�WHUP�VKDOO�EH����\HDUV��7KH� IXOO�SULQFLSDO�EDODQFH�RI��������� OHVV�DQ\�RSWLRQDO�
SD\PHQWV��LV�GXH�XSRQ�WKH�VRRQHU�RI�WKH�PDWXULW\�GDWH�RU�UHSD\PHQW�RI�WKH��VW PRUWJDJH��
7KH��QG PRUWJDJH�PD\�EH�SUH�SDLG�DW�DQ\�WLPH�ZLWKRXW�SHQDOW\��7KH��QG PRUWJDJH�PD\�QRW�
EH�UH�VXERUGLQDWHG�

7KH IXQGV�ZLOO�EH�LQ�WKH�IRUP�RI�D�SURPLVVRU\�QRWH�RI�XS�WR�����RI�WKH�SXUFKDVH�SULFH��QRW�
WR� H[FHHG� ��������� 7KLV� ZLOO� EH� XVHG� WR� FRPSOHWHO\� SD\� RII� D� ERUURZHU·V� RXWVWDQGLQJ�
VWXGHQW�GHEW�EDODQFH�DW�WKH�WLPH�RI�KRPH�SXUFKDVH���,W�ZLOO�EH�IRUJLYHQ�DW�D�UDWH�RI�����WK��
,Q� DGGLWLRQ�� D� GHHG� UHVWULFWLRQ� ZLOO� UHTXLUH� WKDW� WKH� ERUURZHU� VHOO� WR� D� KRXVHKROG� WKDW�
TXDOLILHV�XQGHU�,+'$�LQFRPH�DQG�SXUFKDVH�SULFH�OLPLWV�LI�VROG�ZLWKLQ�WKH�ILUVW�WKUHH�\HDUV�

7KH��QG PRUWJDJH�ZLOO�KDYH�QR�PRQWKO\�SD\PHQW��)XOO�UHSD\PHQW�RI�WKH��QG ZLOO�EH�GXH�
XSRQ� WKH� VRRQHU� RI� WKH�PDWXULW\� GDWH� RU� UHSD\PHQW� RI� WKH� �VW PRUWJDJH� �LQFOXGLQJ�
UHILQDQFH� RU� VDOH� RI� WKH� SURSHUW\��� RU� RWKHU� TXDOLI\LQJ� UHSD\PHQW� HYHQWV�� �5HYLHZ�
0RUWJDJH�DQG�1RWH�IRU�IXOO�WHUPV��
7KH�SURPLVVRU\�QRWH�ZLOO�KDYH�QR�PRQWKO\�SD\PHQW�DQG�LV�IRUJLYHQ�DW�����WK �UHPDLQGHU�
GXH�XSRQ�VDOH�RU� UHILQDQFH� LI� WKH�HYHQW� WDNHV�SODFH�ZLWKLQ� WKH� ILUVW��� \HDUV� IURP� WKH�
VHWWOHPHQW�RI�WKH�ILUVW�PRUWJDJH��

; ^ � d � � z � / , � � Ϳ �ĂŝůǇ�/,���ƌĂƚĞƐ�ĂƉƉůǇ RQ�WKH��VW PRUWJDJH��7KH��QG PRUWJDJH�FDUULHV����LQWHUHVW�

7KH�JUHDWHU�RI����RU��������RI� WKH�SXUFKDVH�SULFH�� �7KH�ERUURZHU�PD\�QRW�XVH� WKH� WD[�
SURUDWLRQ�WRZDUG�WKH�ERUURZHU
V�FRQWULEXWLRQ�RI����RU������������ZKLFKHYHU�LV�JUHDWHU��LQWR�
WKH�WUDQVDFWLRQ��WKRVH�IXQGV�PXVW�EH�IURP�WKH�ERUURZHU·V�RZQ�IXQGV�RU�IURP�JLIW�IXQGV��LI�
DOORZDEOH�SHU�)DQQLH�0DH�JXLGHOLQHV���3OHDVH�GHIHU�WR�WKH�,+'$�0RUWJDJH�3URJUDP�0DWUL[�
DQG�3URFHGXUDO�*XLGH IRU�GHWDLOV�

7KH�IXQGV�ZLOO�EH�IRUJLYHQ�SUR�UDWD�RQ�D�PRQWKO\�EDVLV�RYHU�D���\HDU�IRUJLYHQHVV�SHULRG�
�����WK��LQ�WKH�IRUP�RI�D�SURPLVVRU\�QRWH��$�GHHG�UHVWULFWLRQ IRU�WKUHH�\HDUV�ZLOO�UHTXLUH�
WKH�ERUURZHU�WR�VHOO�WR�D�KRXVHKROG�WKDW�TXDOLILHV�XQGHU�,+'$�LQFRPH�DQG�SXUFKDVH�SULFH�
OLPLWV�LI�VROG�ZLWKLQ�WKH�ILUVW�WKUHH�\HDUV��

7KH �QG PRUWJDJH '3$�IXQGV�ZLOO�EH����GHIHUUHG��7KH�'3$��QG LV�UHTXLUHG�WR�EH�XVHG�LQ�
FRQMXQFWLRQ�ZLWK�DQ�,+'$����\HDU�IL[HG�UDWH��VW PRUWJDJH�

7KH �VW PRUWJDJH ZLOO�FDUU\�D����\HDU�WHUP�DQG�PXVW�FDUU\�3ULYDWH�0RUWJDJH�,QVXUDQFH�DV�
PD\�EH�UHTXLUHG�IRU�)10$�+)$�3UHIHUUHG�

$OO�PD\�EH�VXEMHFW�WR�UHSD\PHQW�RU�UHFDSWXUH�GHSHQGLQJ�RQ�WHUPV�RI�OHJDO�GRFXPHQWV�

%RUURZHU·V�LQFRPH�PXVW�EH�DW�RU�EHORZ�WKH�OLPLWV�RI�WKH�FRXQW\�LQ�ZKLFK�WKH�SURSHUW\�
LV� ORFDWHG�� 7KH� OHQGHUV� PXVW� FDOFXODWH� LQFRPH� XVLQJ� WKH� FDOFXODWRU� SRVWHG� RQ� 7KH�
'RFXPHQW�/LEUDU\ WR�TXDOLI\�IRU�,+'$�0RUWJDJH�'3$��



0D\�EH�D�ILUVW�WLPH�RU�QRQ�ILUVW�WLPH�KRPHEX\HU�SXUFKDVLQJ�D�SULPDU\�UHVLGHQFH�
LQ�,OOLQRLV
0LQLPXP�FUHGLW�VFRUH�² ����
0D[LPXP�WRWDO�GHEW�WR�LQFRPH��EDFN�HQG��UDWLR�RI��������IRU�DOO�ORDQ�W\SHV�
,+'$�LQFRPH�DQG�SURSHUW\�SXUFKDVH�SULFH�OLPLWV�DSSO\�
0XVW�PHHW�WKH�VWXGHQW�ORDQ�GHEW�UHTXLUHPHQWV�EHORZ
)10$�+)$�3UHIHUUHG RQO\
�����ƌĞĐŝƉŝĞŶƚƐ�ŵĂǇ�ďĞ�ĞůŝŐŝďůĞ�ĂƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ĂŐĞŶĐǇ͘�
3URSHUW\� PXVW� EH� D� TXDOLILHG� VLQJOH�IDPLO\� GZHOOLQJ� �WKLV� LQFOXGHV� FRQGRV��
WRZQKRPHV��DQG���XQLWV DV�DOORZHG�E\�$JHQF\��
3UH�SXUFKDVH�KRPHRZQHUVKLS�HGXFDWLRQ�PHHWLQJ VWDQGDUGV�GHILQHG�E\�+8'�RU�
WKH�1DWLRQDO�,QGXVWU\�6WDQGDUGV�IRU�+RPHRZQHUVKLS�(GXFDWLRQ�DQG�&RXQVHOLQJ LV�
UHTXLUHG�IRU�HDFK�ERUURZHU�� 35,25�72�&/26(��37&��� RU�WKH�ORDQ�LV�XQVDOHDEOH�
1R�PDQXIDFWXUHG�KRPHV�

%RUURZHUV� PXVW� PHHW� DOO� HOLJLELOLW\� UHTXLUHPHQWV� HVWDEOLVKHG� IRU� WKH� ,+'$� 0RUWJDJH�
SURJUDPV��8�6��%DQN�RYHUOD\V��DQG�)DQQLH�0DH JXLGHOLQHV�

0LQLPXP�UHPDLQLQJ�VWXGHQW�ORDQ�GHEW�EDODQFH�RI��������DQG�XS�WR�D�PD[LPXP�
RI�����RI�WKH�SXUFKDVH SULFH�RU��������� ZKLFKHYHU�LV�ORZHU�
7KH�VWXGHQW�ORDQ�PXVW�EH�LQ�WKH�QDPH�RI�WKH�ERUURZHU�IRU�WKH�ERUURZHU·V�
HGXFDWLRQ�
7KH�ORDQ�LQFOXGHG�LQ�WKH�VWDWHPHQW�PXVW�EH�HDVLO\�LGHQWLILDEOH�DV�D�VWXGHQW�ORDQ
7KH�GHEW�PXVW�EH�IURP�DQ�HOLJLEOH�HGXFDWLRQDO�LQVWLWXWLRQ�LV�DQ�DFFUHGLWHG�SXEOLF��
QRQSURILW�� RU� SURSULHWDU\� �SULYDWHO\� RZQHG� SURILW�PDNLQJ�� FROOHJH�� XQLYHUVLW\��
YRFDWLRQDO� VFKRRO�� RU� RWKHU� SRVWVHFRQGDU\� HGXFDWLRQDO� LQVWLWXWLRQ�� $OVR�� WKH�
LQVWLWXWLRQ�PXVW�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�D�VWXGHQW�DLG�SURJUDP�DGPLQLVWHUHG�
E\�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ���0RVW�DFFUHGLWHG�SRVWVHFRQGDU\�LQVWLWXWLRQV�
PHHW�WKLV�GHILQLWLRQ��
$� PRQWKO\� VWDWHPHQW� RU� YHULILFDWLRQ� IURP� WKH� VWXGHQW� ORDQ� OHQGHU�VHUYLFHU�
�SHUVRQDO� ORDQV� IURP�SULYDWH� LQGLYLGXDOV�GR�QRW�TXDOLI\��YHULI\LQJ�WKH�DPRXQW�RI�
WKH� LQGHEWHGQHVV��PXVW�EH� LQ� WKH� ORDQ� ILOH�� �7KH� OHQGHU� LV� WKH�RUJDQL]DWLRQ� WKDW�
PDGH�WKH�ORDQ�LQLWLDOO\��WKH�OHQGHU�FRXOG�EH�WKH�ERUURZHU
V�VFKRRO��D�EDQN��FUHGLW�
XQLRQ��RU�RWKHU�OHQGLQJ�LQVWLWXWLRQ��RU�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��
7KH�IXOO�VWXGHQW�GHEW�IRU�DW�OHDVW�RQH�ERUURZHU�PXVW�EH�HQWLUHO\�SDLG�RII�DW�WKH�WLPH�
RI�WKH�KRPH�SXUFKDVH�
,I�WKH�IXOO�VWXGHQW�GHEW�IRU�ERWK�ERUURZHUV�FDQ�EH�SDLG�RII��WKDW�LV�SHUPLWWHG��EXW�
SDUWLDO�ORDQ�UHSD\PHQW�ZLOO�QRW�EH�DYDLODEOH�XQGHU�WKLV�SURJUDP��HLWKHU�D�ERUURZHU·V�
ORDQV�DUH�IXOO\�SDLG�RII� RU�QRW�DW�DOO�
7KH�IXOO�RXWVWDQGLQJ�EDODQFH�RI�WKH�VWXGHQW�GHEW�RI�WKH�ERUURZHU��ZKLFK�VKDOO�QRW�
H[FHHG�����RI�WKH�SXUFKDVH�SULFH�RU����������ZKLFKHYHU�LV�ORZHU��PXVW�EH�SDLG�RII�
DV�SDUW�RI�FORVLQJ��7KLV�ZLOO�EH�GRQH�E\�WKH�WLWOH�DJHQF\�WKDW�FORVHV�WKH�ORDQ�DQG�
LPPHGLDWHO\�XSRQ�SD\PHQW��

7KH��VW�	��QG PRUWJDJHV�UHTXLUH�75,' �7,/$�5(63$�,17(*5$7('�',6&/2685(���2Q�WKH��QG

PRUWJDJH�� RQO\� UHFRUGLQJ� IHHV� DUH� DOORZHG� 7KH� VWXGHQW� ORDQ� GHEW� UHOLHI� WKDW� LV� EHLQJ�
FRYHUHG�LQ�WKH�6PDUW%X\�WUDQVDFWLRQ�ZRXOG�EH�LQSXW�LQWR�'8�DV�´XQVHFXUHG��QR�SD\PHQW��
IRUJLYDEOH�SHUVRQDO�ORDQµ�

7KH�WHUPV�DQG�FRQGLWLRQV�DUH�VXEMHFW�WR�FKDQJH�XQWLO�WKH�OHQGHU�ORFNV�WKH�ORDQ�LQ�732�&RQQHFW��$�SRWHQWLDO�ERUURZHU�VKRXOG�FRQWDFW�DQ�DSSURYHG�OHQGHU�
IRU�IXUWKHU�ORDQ�LQIRUPDWLRQ��,Q�FRQQHFWLRQ�ZLWK�WKH�,+'$�'RZQ�3D\PHQW�$VVLVWDQFH�SURJUDPV��,+'$�PDNHV�QR�SURPLVHV��UHSUHVHQWDWLRQV��RU�ZDUUDQWLHV�
WR�DQ\�SDUW\��LQFOXGLQJ�DQ\�ERUURZHU��DERXW�WKH�DFWXDO�EHQHILW�DQ�,+'$�ORDQ�PLJKW�SURYLGH�LQ�VSHFLILF�VLWXDWLRQV��(DFK�ERUURZHU·V�VLWXDWLRQ�LV�GLIIHUHQW��DQG�
SRWHQWLDO�ERUURZHUV�VKRXOG�VHHN�WKH�DGYLFH�RI�D�ILQDQFLDO DGYLVRU��DWWRUQH\�RU�KRXVLQJ�FRXQVHORU�EHIRUH�HQWHULQJ�LQWR�DQ\�ORDQ�
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$VLVWLU�FRPSUDGRUHV�GH�FDVD�TXH�VRQ�DIHFWDGRV�SRU�SUpVWDPRV�HVWXGLDQWLOHV�TXH�GHVHDQ�
FRPSUDU�XQD FDVD�HQ� ,OOLQRLV�� /D�$XWRULGDG�GH�'HVDUUROOR�GH�9LYLHQGD�GH� ,OOLQRLV� �,+'$���
,+'$�0RUWJDJH��OHV�RIUHFH�6PDUW%X\��(VWD DVLVWHQFLD�GH�FRWD�LQLFLDO �'3$��VHUtD�HQ�IRUPD�
GH�XQD KLSRWHFD�VHJXQGDULD�HQ�FRQMXQWR�FRQ�XQ�FRQWUDWR�GH�SURPHVD�GH�SDJR� OHV�RIUHFH�
HO� ���� GHO� SUHFLR� GH� FRPSUD� �KDVWD� �������� SDUD� DVLVWLUOHV� HQ� HO� DOLYLR� GH� GHXGD�
HVWXGLDQWLOHV SDUD�FRPSUDGRUHV�FDOLILFDGRV��

5HVHUYDFLRQHV�SDUD�,+'$�0RUWJDJH�6PDUW%X\�HPSH]DUi�HQ�HO�RWRxR�GH������\�FRQWLQXDUi�
KDVWD�WRGRV�ORV�IRQGRV�VHDQ DJRWDGRV�\�R HO�SURJUDPD�VH�FLHUUD�LQ�732�&RQQHFW�

/RV�IRQGRV�GHO�DOLYLR�GH�GHXGD�HVWXGLDQWLOHV VRQ�SURSRUFLRQDGRV�HQ�IRUPD�GH�XQ�FRQWUDWR�
GH� SURPHVD� GH� SDJR� \� XQD� UHVWULFFLyQ� GH� HVFULWXUD� SDUD� SUHVWDPLVWDV TXH� RFXSDQ� VX�
UHVLGHQFLD�SULQFLSDO��/D DVLVWHQFLD�GH�FRWD�LQLFLDO �'3$��SXHGH�VHU�XWLOL]DGD�SDUD�FRVWRV�GH�
FLHUUH�\�R�FRWD�LQLFLDO� 7RGD�OD�DVLVWHQFLD�GHEH�VHU�XWLOL]DGD�FRQ�XQD�SULPHUD�����KLSRWHFD�GH�
,+'$� GH� SOD]R� GH� ��� DxRV� H� LQWHUpV� ILMR�� 7HQJD� HQ� FXHQWD�� FRQ� WRGRV� ORV� SURJUDPDV�
KLSRWHFDULRV�GH�,+'$��ORV�FRPSUDGRUHV QR�SXHGHQ�UHFLELU�XQD�GHYROXFLyQ�GH�GLQHUR�TXH�
H[FHGH��������PiV�VX�LQYHUVLyQ�PtQLPD��DOJR�DGLFLRQDO�GHEH�VHU�XWLOL]DGR�FRPR�UHGXFFLyQ�
SULQFLSDO��

/D� '3$� R�PRQWR� GH� DVLVWHQFLD� VHUi� UHJLVWUDGD� FRPR� KLSRWHFD� VHJXQGDULD� \� SXHGH� VHU�
XWLOL]DGD�SDUD�VX�FRWD�LQLFLDO�\�R�FRVWRV�GH�FLHUUH��/D�DVLVWHQFLD�VHUi�OLPLWDGD�D���������/D�
KLSRWHFD�VHJXQGDULD� WHQGUtD XQ�SOD]R�GH����DxRV��(O� VDOGR GH ORV ��������PHQRV�SDJRV�
RSFLRQDOHV��YHQFH�HQ�OD�IHFKD�GH�YHQFLPLHQWR�R�OD�WHUPLQDFLyQ GH ODV�FRWDV�GH OD�SULPHUD�
KLSRWHFD��OR�TXH�RFXUUD PiV�WHPSUDQR��/D�KLSRWHFD�VHJXQGDULD�SXHGH�VHU�SUHSDJDGD�VLQ�
PXOWD��/D�KLSRWHFD�VHJXQGDULD�QR�SXHGH�VHU�UH�VXERUGLQDGD�

/RV�IRQGRV�VHUiQ JDUDQWL]DGRV�SRU�HO�FRQWUDWR GH�SURPHVD�GH�SDJR��HO�����GHO�SUHFLR�GH�
FRPSD�KDVWD�HO�Pi[LPR�GH���������FXDOTXLHUD�VHD�PHQRU��/RV�IRQGRV�VHUtDQ�XWLOL]DGRV SDUD�
SDJDU�FRPSOHWDPHQWH�ORV�SUpVWDPRV HVWXGLDQWLOHV�GHO�FRPSUDGRU��(O�PRQWR�SDJDGR�VHUi�
SHUGRQDGR�D�XQ�ULWPR�GH�������$GLFLRQDOPHQWH��XQD�UHVWULFFLyQ�GH�HVFULWXUD�UHTXHULUi�TXH�
VL�HO�KLSRWHFDULR YHQGD VX�FDVD��OR�WHQGUi�TXH�YHQGHU D�RWUR�FRPSUDGRU�TXH�VHD�FDOLILFDGR�
EDMR� GH ORV� UHTXLVLWRV� GH� ,+'$� GH� LQJUHVRV� \� OtPLWH GH� SUHFLR� GH� FRPSUD� GXUDQWH� ORV�
SULPHURV���DxRV�

/D�KLSRWHFD� VHJXQGDULD�QR� WHQGUi�SDJRV�PHQVXDOHV��5HHPEROVR� WRWDO�GH� OD�KLSRWHFD�
YHQFH� HO� GtD� GH� YHQFLPLHQWR� R� HO� UHHPEROVR� GH� OD� SULPHUD� KLSRWHFDULR� �LQFOX\HQGR�
UHILQDQFLDPLHQWR�R�YHQWD�GH�OD�SURSLHGDG��OR�TXH�RFXUUD�PiV�WHPSUDQR���)DYRU�UHYLVDU�
ORV�WpUPLQRV GH�OD�KLSRWHFD�\�HO�FRQWUDWR�GH�SDJR �OD�QRWD��

(O�FRQWUDWR�GH�SURPHVD�GH�SDJR�QR�WHQGUi�SDJRV�PHQVXDOHV�\�VHUtD�SHUGRQDGR�D�XQ�
ULWPR� GH� �����PHQVXDOPHQWH� �HO� VDOGR� VHUtD� UHHPEROVDGR� VL� OD� FDVD� VH� YHQGH� R� VHD�
UHILQDQFLDGD�GXUDQWH�ORV�SULPHURV���DxRV��
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,QWHUpV�GLDULR�GH�,+'$�VHUtD�DSOLFDEOH�HQ�OD�SULPHUD�KLSRWHFD��/D�VHJXQGD�KLSRWHFD�WHQGUtD�
XQD�WD]D�GH����GH�LQWHUpV��

/R� PD\RU� GHO� ��� R� ������� GHO� SUHFLR� GH� FRPSUD�� (O� SUHVWDPLVWD QR� SXHGH� XWLOL]DU� HO�
SURUUDWHR�GH� LPSXHVWRV�GH�SURSLHGDG FRPR�VX�FRQWULEXFLyQ�GHO����R�������� �FXDO� VHD�
PD\RU��SDUD�OD�WUDQVDFFLyQ��HVWRV�IRQGRV�VRQ�REOLJDWRULR�TXH�VHDQ�GHO�SUHVWDPLVWD R IRQGRV
GH� UHJDOR �VL� HV� SHUPLWLGR� SRU� UHJODPHQWRV� GH� )DQQLH�0DH�� )DYRU� GLILHUH� VH D ,+'$�
0RUWJDJH�3URJUDP�0DWUL[�DQG�3URFHGXUDO�*XLGH SDUD�ORV�GHWDOOHV�

(O� LQJUHVR� GHO� FRPSUDGRU� QR� GHEH� VREUH� SDVDU� ORV� OtPLWHV� GHO� FRQGDGR� GRQGH� OD�
YLYLHQGD� HVWH� ORFDOL]DGD�� /RV� SUHVWDPLVWDV� GHEHQ� FDOFXODU� HO� LQJUHVR� XWLOL]DQGR� OD�
FDOFXODGRUD�HQ�OD�ELEOLRWHFD�GH�GRFXPHQWRV�GH�,+'$�0RUWJDJH�'3$��

/RV�IRQGRV�VHUiQ�SHUGRQDGRV�D�XQ�ULWPR�GH��������PHQVXDOPHQWH�EDVDGR�HQ�XQ�SHULRGR�
GH���DxRV�HQ�IRUPD�GHO�FRQWUDWR�GH�SURPHVD�GH�SDJR��/D�UHVWULFFLyQ�GH�HVFULWXUD�UHTXHULUi�
TXH�� VL� HO� KLSRWHFDULR� YHQGD� VX� FDVD�� OR� WHQGUi� TXH� YHQGHU� D� RWUR� FRPSUDGRU� TXH� VHD�
FDOLILFDGR�EDMR�GH�ORV�UHTXLVLWRV�GH�,+'$�GH�LQJUHVRV�\�OtPLWH�GH�SUHFLR�GH�FRPSUD�GXUDQWH�
ORV�SULPHURV���DxRV�
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/RV�IRQGRV�GH�OD�KLSRWHFD�VHFXQGDULD�FRQ�XQD�WD]D�GH����LQWHUpV�VHUi�GLIHULGR��/RV�IRQGRV�
GH�OD�'3$�VRQ�REOLJDGRV�SDUD�VHU�XWLOL]DGR�FRQ�XQD�SULPHUD�KLSRWHFD�GH�,+'$�FRQ�XQ�SOD]R�
GH����DxRV�

/D�SULPHUD�KLSRWHFD�WHQGUi�XQ�SOD]R�GH����DxRV�\�GHELHVH�OOHYDU�XQ�VHJXUR�GH�KLSRWHFD�
SULYDGR�R�FRPR�UHTXHULGR�SRU�)10$�+)$�SUHIHULGR�
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