
 

 W�Z/^,�/E&KZD�d/KE� 
 
&KEd�E��W�Z/^,�K&&/�� 
ϳϲϱϬ�dĂŵĂƌŝŶĚ��ǀĞ͕͘�&ŽŶƚĂŶĂ͕����ϵϮϯϯϲ� 
W͗��ϵϬϵ-ϴϮϮ-ϰϳϯϮ�����&͗�ϵϬϵ-ϴϮϮ-ϬϲϮϬ 

 
,ŽƵƌƐ͗�DŽŶĚĂǇ—&ƌŝĚĂǇ�ϵ͗ϬϬĂŵ�ϰ͗ϬϬƉŵ 
�ůŽƐĞĚ�ϭϮ͗ϬϬƉŵ-ϭ͗ϬϬƉŵ�ĚĂŝůǇ�ĨŽƌ�ůƵŶĐŚ� 

���� 
Z/�>dK�W�Z/^,�K&&/�� 
ϮϮϮ��͘��ĂƐƚŽŶ�^ƚ͕͘�ZŝĂůƚŽ͕����ϵϮϯϳϲ� 
W͗��ϵϬϵ-ϰϮϭ-ϳϬϯϬ���&͗�ϵϬϵ-ϰϮϭ-ϭϯϳϰ
  

,ŽƵƌƐ͗�DŽŶĚĂǇ—&ƌŝĚĂǇ�ϵ͗ϬϬĂŵ�ϰ͗ϬϬƉŵ 
�ůŽƐĞĚ�ϭϮ͗ϬϬ-ϭ͗ϬϬƉŵ�ĚĂŝůǇ�ĨŽƌ�ůƵŶĐŚ 

 

tĞďƐŝƚĞ͗�ƐƚũŽŚŶǆǆŝŝŝ͘ŶĞƚ 
�ŵĂŝů͗�^ƚũŽŚŶyy///ΛƐďĚŝŽĐĞƐĞ͘ŽƌŐ 

&ĂĐĞďŽŽŬ͗�
Λ^ƚ͘:ŽŚŶ͘yy///͘�ĂƚŚŽůŝĐ͘�ŽŵŵƵŶŝƚǇ 

/ŶƐƚĂŐƌĂŵ͗�ƐƚũŽŚŶϮϯƉĂƌŝƐŚ����������������������������������� 
 
��D/E/^dZ�d/KE 
WĂƐƚŽƌ͕�ZĞǀ͘��ůĞƚƵƐ�/ŵŽ 

WĂƌŽĐŚŝĂů�sŝĐĂƌ 
ZĞǀ͘�:ĂĐŽď�dŚŽŵĂƐ�sĞƩĂƚŚƵ͕�D^ 
ZĞǀ͘��ďŝů�ZĂũ�WĂŶŶĞƌƐĞůǀĂŵ͕�,'E 
�ĞĂĐŽŶƐ 
:ŽƐĞ��ŽŶŝůůĂ 
:ƵĂŶ��ĂƌůŽƐ�sŝǀĞƌŽƐ 
DĂƌƟŶ�YƵŝŶƚĞƌŽ 
 

 

KE>z�ĨŽƌ��ŵĞƌŐĞŶĐǇ�^ŝĐŬ��ĂůůƐ�
ĚƵƌŝŶŐ�ŶŽŶ-ŽĸĐĞ�ŚŽƵƌƐ�ĐĂůů͗���������������������
&ŽŶƚĂŶĂͬZŝĂůƚŽ�;ϵϬϵͿ�ϰϰϭ-ϵϰϰϯ 

 

Z�^hZZ��d/KE������Dz 
WƌĞ-^ĐŚŽŽů�ƚŚƌƵ�'ƌĂĚĞ�ϴ� 
WƌŝŶĐŝƉĂů� 
DƐ͘�DĂĚĞůĞŝŶĞ�dŚŽŵĂƐ  
Ɖ͗��ϵϬϵ-ϴϮϮ-ϰϰϯϭ����������������������������������������
ǁĞďƐŝƚĞ͗ǁǁǁ͘ƌĞƐƵƌƌĞĐƟŽŶĂĐĂĚĞŵǇ͘ŶĞƚ 

^d͘s/E��Ed����W�h>� 

,�>W>/E� 
Ɖ͗��ϵϱϭ-ϯϮϴ-ϯϭϭϮ 

ȱȱJune 21,2020 



Ϯ�����ͮ����^ƚ͘�:ŽŚŶ�yy///��ĂƚŚŽůŝĐ��ŽŵŵƵŶŝƚǇ�� 

 

35$<(5�)25�
285�6,&. 
³3OHDVH�3UD\�IRU�WKH�
+HDOLQJ�RI�RXU�)DPLO\�
	�)ULHQGV´�3OHDVH�FDOO�

WKH�SDULVK�RIILFH��WR�DGG�D�SHUVRQ�WR�WKH�
SUD\HU�OLVW��'XH�WR�WKH�PDQ\�SUD\HU����
UHTXHVWV��WKH�QDPH�ZLOO�UHPDLQ�RQ�WKH�OLVW�
IRU���ZHHNV��,I�DGGLWLRQDO�SUD\HUV�DUH�
QHHGHG��FDOO�WR�UH-VXEPLW�WKH�QDPH��
7KDQN�<RX�	�0D\�*RG�%OHVV�<RX�� 
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�3RU�IDYRU�RUHQ�SRU�OD�VDQDFLyQ�GH�QXHV�
WUD���IDPLOLD�\�DPLJRV´�3RU�IDYRU�OODPH�D�
OD�RILFLQD�SDUURTXLDO��SDUD�DJUHJDU�D�XQD�
SHUVRQD� D� OD� OLVWD� GH� RUDFLyQ�� 'HELGR� D�
ODV�QXPHURVDV�VROLFLWXGHV�GH�RUDFLyQ���HO��
QRPEUH�SHUPDQHFHUi�HQ�OD�OLVWD�GXUDQWH���
VHPDQDV��6L�VH�QHFHVLWD�RUDFLyQ�DGLFLRQ�
DO��OODPH�SDUD�YROYHU�D�SRQHU�HO�QRPEUH�D�
OD�OLVWD���*UDFLDV�\�4XH�'LRV�OH��%HQGLJD� 
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+DUGZLFN� 
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'2�127�%(�$)5$,' 
 6RPH�\HDUV�DJR��D�&KULVWLDQ�PLQLVWHU�DQG�D�JURXS�RI�VWX�
GHQWV� IURP�&DQDGD�ZHQW�WR�.HQ\D�IRU�D�VXPPHU�ILHOG�VWXG\�SUR�
JUDP��7KH\�KDG�D�MHHS�WR�HQDEOH�WKHP�WUDYHO�GHHS�LQWR�WKH�UXJJHG�
KLQWHUODQG�� 2Q� RQH� RI� WKHLU� WUDYHOV� WKH� YHKLFOH� EURNH� GRZQ� DQG�
WKH\�KDG�WR�HPSOR\�WKH�VHUYLFHV�RI�WKH�YLOODJH�PHFKDQLF��7KH�PH�
FKDQLF� VDZ� WKH� SUREOHP�� WUDYHOOHG� WR� WKH� FLW\� DQG� ERXJKW� VSDUH�
SDUWV��FDPH�EDFN�DQG�IL[HG�WKH�FDU��+H�VSHQW�WKUHH�IXOO�GD\V�ZRUN�
LQJ�RQ� WKH�FDU��7KH�FOHUJ\PDQ��ZKR� WROG� WKLV� VWRU\�KLPVHOI�� VDLG�
WKDW� KH�ZDV�DIUDLG� WKDW� WKH�PHFKDQLF¶V� VHUYLFH�FKDUJHV�ZRXOG�EH�
WRR�KLJK��,Q�RUGHU�WR�IRUFH�WKH�PHFKDQLF�WR�VHWWOH�IRU�OHVV��KH�ZHQW�
LQWR�WKH�ZDVKURRP��UHPRYHG�PXFK�RI�WKH�PRQH\�IURP�KLV�ZDOOHW�
DQG�KLG�LW�LQ�KLV�VRFNV��7KH�LGHD�ZDV�WKDW�ZKHQ�WKH�PHFKDQLF�WHOOV�
KLP�WKH�FRVW�KH�ZRXOG�RSHQ�KLV�ZDOOHW�DQG�VD\�³/RRN��WKLV�LV�DOO�,�
KDYH�´� 
 6R��KH�FRPHV�RXW�RI�WKH�ZDVKURRP�DQG�WKH\�DUH�UHDG\�WR�
OHDYH��+H�VD\V�WR�WKH�PHFKDQLF��³6R�QRZ��ZKDW�GR�\RX�FKDUJH�IRU�
\RXU�ZRUNPDQVKLS"´�7KH�PHFKDQLF�ORRNV�DW�KLP�DQG�VD\V��³<RX�
DUH�D�PDQ�RI�*RG��,�GR�LW�IRU�*RG��*RG�ZLOO�SD\�PH��)RU�\RX�LW�LV�
IUHH�RI�FKDUJH�´�7KH�FOHUJ\PDQ�FRQFOXGHG�KLV�VWRU\�ZLWK� WKH�RE�
VHUYDWLRQ� WKDW� WKH�PHFKDQLF�� WKURXJK� KLV� IDLWK� LQ�*RG�� KDV� RYHU�
FRPH� WKH� IHDU�RI�SRYHUW\�DQG�DWWDFKPHQW� WR�PRQH\��ZKLFK�KH� LQ�
KLV�UHODWLYH�DIIOXHQFH�ZDV�QRW�DEOH�WR�GR� 
 7RGD\¶V�JRVSHO� LV�D�FRQWLQXDWLRQ�RI� WKH� LQVWUXFWLRQV� WKDW�
-HVXV�JDYH� WR� WKH� WZHOYH� DSRVWOHV� DV� KH� VHQW� WKHP�RXW� WR� JR� DQG�
SURFODLP�WKH�*RRG�1HZV�RI�WKH�.LQJGRP�RI�*RG��7KH�YDOXHV�RI�
WKH�.LQJGRP�DUH�GLIIHUHQW�IURP�WKH�YDOXHV�RI�WKH�ZRUOG��VR�PXFK�
VR�WKDW�SHRSOH�WHQG�WR�UHMHFW�WKH�PHVVDJH�DQG�WXUQ�DJDLQVW�WKH�PHV�
VHQJHUV��7UDGLWLRQ�KDV�LW�WKDW�DOPRVW�DOO�WKH�DSRVWOHV�GLHG�WKH�YLR�
OHQW�GHDWK�RI�PDUW\UGRP��6RPH�RI�WKHP�HQGHG�XS�EHLQJ�FUXFLILHG�
RQ�WKH�FURVV�OLNH�3HWHU�DQG�$QGUHZ��25�EHKHDGHG�OLNH�-DPHV�DQG�
3DXO��25� IOD\HG� DOLYH� OLNH�%DUWKRORPHZ�� RU� WKURZQ� LQWR� D� FDXO�
GURQ� RI� ERLOLQJ� RLO� OLNH� -RKQ�� ,W� ZDV� QDWXUDO�� WKHUHIRUH�� IRU� WKH�
DSRVWOHV� WR� IHDU� DV� -HVXV� VHQGV� WKHP� RXW� WR� HYDQJHOL]H� D� KRVWLOH�
ZRUOG��<LHOGLQJ� WR� WKLV� IHDU�ZRXOG�PDNH� WKHP�DEDQGRQ� WKH�GDQ�
JHURXV�PLVVLRQ�LQ�RUGHU�WR�VDYH�WKHLU�VNLQ�� 
 -HVXV�VD\V��³)HDU�QRW´�RU�³'R�QRW�EH�DIUDLG´�LQ�WKH�*RV�
SHOV�DERXW�����WLPHV���,Q�0DWWKHZ��-HVXV�VSHQGV�D�ORW�RI�WLPH�WU\�
LQJ�WR�JHW�KLV�IROORZHUV�WR�FRPPLW�WR�GLVFLSOHVKLS�ZKROHKHDUWHGO\���
7KRVH�ZKR� IROORZ�KLP� IDOO� LQWR� WZR�JURXSV��SHRSOH�RQ� WKH�RXWHU�
HGJHV��SK\VLFDOO\�DQG�OLWHUDOO\��QHHGLQJ�WR�MXPS�LQ�ZLWK�ERWK�IHHW�
DQG�IROORZ�-HVXV�XQUHVHUYHGO\�� �7KH�VHFRQG�JURXS��KLV� LQQHU�FLU�
FOH��LV�IXOO\�FRPPLWWHG�EXW�GRHVQ¶W�XQGHUVWDQG�DOO�-HVXV�H[SHFWV�RI�
WKHP�EHFDXVH� WKHLU� IDLWK� LV� QRW� IXOO\� IRUPHG�� �$V� GLVFLSOHV�� WKH\�
VWLOO�OHDYH�PXFK�WR�EH�GHVLUHG��� 
 7KH�JRVSHO�LGHQWLILHV�WZR�IHDUV�WKDW�WKH�DSRVWOHV�KDG��IHDU�
RI� IDOVH� DFFXVDWLRQ� DQG� FRQYLFWLRQ�� DQG� IHDU� RI� ERGLO\� KDUP� DQG�
GHDWK��,Q�HLWKHU�FDVH�-HVXV�WHDFKHV�WKHP�WKDW�WKH�ZD\�WR�RYHUFRPH�
WKH� IHDU� LV� E\� NHHSLQJ�RQH¶V�PLQG� IRFXVHG�� QRW� RQ� WKH�KHUH-DQG-
QRZ�EXW�RQ�WKH�FRPLQJ�NLQJGRP�RI�*RG�� 

6R��WKH�NH\�LV�WR�ORRN�XQWR�-HVXV�DV�WKHLU�KHUR�DQG�PRGHO��
$V� -HVXV� VDLG� HDUOLHU� LQ� WKLV� GLVFRXUVH� ³$�GLVFLSOH� LV� QRW� DERYH�
WKH� WHDFKHU�� QRU� D� VODYH� DERYH� WKH�PDVWHU´� �0DWWKHZ� ���������
%\� ORRNLQJ� WR� -HVXV��ZH�VHH� WKDW� WKH� WULDOV�DQG�VXIIHULQJV�RI� WKLV�
OLIH��HVSHFLDOO\�WKRVH�WKDW�ZH�IDFH�DV�ZH�WU\�WR�OLYH�RXW�DQG�VKDUH�
RXU� IDLWK� ZLWK� RWKHUV� DUH� VKRUW-OLYHG�� :H� VKRXOG�� WKHUHIRUH�� QRW�
JLYH�LQ�WR�IHDU�RI�FRQWUDGLFWLRQ��NQRZLQJ�WKDW�LQ�WKH�HQG�WUXWK�ZLWK�
WULXPSK�RYHU�XQWUXWK�� MXVWLFH�RYHU� LQMXVWLFH�� DQG�HWHUQDO� OLIH�RYHU�
GHDWK��DV�ZH�VHH�DOUHDG\�LQ�WKH�OLIH��GHDWK�DQG�UHVXUUHFWLRQ�RI�RXU�
0DVWHU��-HVXV�&KULVW� 

12�7(1*$6�0,('2 

+DFH�DOJXQRV�DxRV��XQ�PLQLVWUR�FULVWLDQR�\�XQ�JUXSR�GH�
HVWXGLDQWHV�GH�&DQDGi�IXHURQ�D�.HQLD�SDUD�XQ�SURJUDPD�GH�HVWX�
GLR� GH� FDPSR� GH� YHUDQR��7HQtDQ� XQ� MHHS�TXH� OHV� SHUPLWtD� YLDMDU�
SURIXQGDPHQWH�HQ�HO�LQWHULRU�DFFLGHQWDGR��(Q�XQR�GH�VXV�YLDMHV��HO�
YHKtFXOR�VH�DYHULy�\�WXYLHURQ�TXH�HPSOHDU�ORV�VHUYLFLRV�GHO�PHFi�
QLFR�GH�OD�DOGHD��(O�PHFiQLFR�YLR�HO�SUREOHPD��YLDMy�D�OD�FLXGDG�\�
FRPSUy� UHSXHVWRV�� UHJUHVy�\� DUUHJOy�HO� DXWRPyYLO��3DVy� WUHV�GtDV�
FRPSOHWRV�WUDEDMDQGR�HQ�HO�DXWRPyYLO��(O�FOpULJR��TXLHQ�FRQWy�HVWD�
KLVWRULD� pO�PLVPR��GLMR�TXH� WHPtD�TXH� ORV� FDUJRV�GH� VHUYLFLR�GHO�
PHFiQLFR�IXHUDQ�GHPDVLDGR�DOWRV��3DUD�REOLJDU�DO�PHFiQLFR�D�FRQ�
IRUPDUVH�FRQ�PHQRV��IXH�DO�EDxR��VDFy�JUDQ�SDUWH�GHO�GLQHUR�GH�VX�
ELOOHWHUD�\�OR�HVFRQGLy�HQ�VXV�FDOFHWLQHV��/D�LGHD�HUD�TXH�FXDQGR�HO�
PHFiQLFR�OH�GLMHUD�HO�FRVWR��DEULUtD�VX�ELOOHWHUD�\�GLUtD���0LUD��HVWR�
HV�WRGR�OR�TXH�WHQJR�����������������������    
 (QWRQFHV�� pO� VDOH�GHO�EDxR�\� HVWiQ� OLVWRV�SDUD� LUVH��eO� OH�
GLFH� DO� PHFiQLFR�� �(QWRQFHV�� ¢FXiQWR� FREUD� SRU� VX� PDQR� GH�
REUD"��(O�PHFiQLFR�OR�PLUD�\�GLFH��³(UHV�XQ�KRPEUH�GH�'LRV��<R�
OR� KDJR� SRU� 'LRV�� 'LRV� PH� SDJDUi�� 3DUD� WL� HV� JUDWLV�� (O� FOpULJR�
FRQFOX\y� VX� KLVWRULD� FRQ� OD� REVHUYDFLyQ� GH� TXH� HO� PHFiQLFR�� D�
WUDYpV�GH� VX� IH� HQ�'LRV�� KD� VXSHUDGR� HO�PLHGR� D� OD� SREUH]D�\� HO�
DSHJR�DO�GLQHUR��OR�TXH�pO�HQ�VX�UHODWLYD�ULTXH]D�QR�SXGR�KDFHU� 
 (O�HYDQJHOLR�GH�KR\�HV�XQD�FRQWLQXDFLyQ�GH� ODV� LQVWUXF�
FLRQHV�TXH�-HV~V�GLR�D�ORV�GRFH�DSyVWROHV�FXDQGR�ORV�HQYLy�D�LU�D�
SURFODPDU�ODV�%XHQDV�1XHYDV�GHO�5HLQR�GH�'LRV��/RV�YDORUHV�GHO�
5HLQR�VRQ�GLIHUHQWHV�GH�ORV�YDORUHV�GHO�PXQGR��WDQWR�TXH�ODV�SHU�
VRQDV�WLHQGHQ�D�UHFKD]DU�HO�PHQVDMH�\�YROYHUVH�FRQWUD�ORV�PHQVD�
MHURV��/D�WUDGLFLyQ�GLFH�TXH�FDVL�WRGRV�ORV�DSyVWROHV�PXULHURQ�SRU�
OD�PXHUWH�YLROHQWD�GHO�PDUWLULR��$OJXQRV�GH�HOORV�WHUPLQDURQ�VLHQ�
GR�FUXFLILFDGRV�HQ� OD�FUX]�FRPR�3HGUR�\�$QGUpV��2�GHFDSLWDGRV�
FRPR� 6DQWLDJR� \� 3DEOR�� 2� GHVROODGR� YLYR� FRPR� %DUWRORPp�� R�
DUURMDGR�D�XQ�FDOGHUR�GH�DFHLWH�KLUYLHQGR�FRPR�-XDQ��(UD�QDWXUDO��
SRU�OR�WDQWR��TXH�ORV�DSyVWROHV�WHPLHUDQ�FXDQGR�-HV~V�ORV�HQYtD�D�
HYDQJHOL]DU� D� XQ�PXQGR� KRVWLO�� &HGHU� DQWH� HVWH�PLHGR� ORV� KDUtD�
DEDQGRQDU�OD�SHOLJURVD�PLVLyQ�SDUD�VDOYDU�VX�SLHO�  
 -HV~V� GLFH�� �1R� WHPDV�� R� �1R� WHQJDV� PLHGR�� HQ� ORV�
(YDQJHOLRV�XQDV�����YHFHV��(Q�0DWHR��-HV~V�SDVD�PXFKR�WLHPSR�
WUDWDQGR�GH�ORJUDU�TXH�VXV�VHJXLGRUHV�VH�FRPSURPHWDQ�FRQ�HO�GLV�
FLSXODGR� GH� WRGR� FRUD]yQ�� /RV� TXH� OR� VLJXHQ� VH� GLYLGHQ� HQ� GRV�
JUXSRV�� SHUVRQDV� HQ� ORV� ERUGHV� H[WHULRUHV�� ItVLFD� \� OLWHUDOPHQWH��
TXH�QHFHVLWDQ�VDOWDU�FRQ�DPERV�SLHV�\�VHJXLU�D�-HV~V�VLQ�UHVHUYDV��
(O�VHJXQGR�JUXSR��VX�FtUFXOR�tQWLPR��HVWi�WRWDOPHQWH�FRPSURPHWL�
GR��SHUR�QR�FRPSUHQGH� WRGR� OR�TXH�-HV~V�HVSHUD�GH�HOORV�SRUTXH�
VX� IH� QR� HVWi� FRPSOHWDPHQWH� IRUPDGD��&RPR�GLVFtSXORV�� WRGDYtD�
GHMDQ�PXFKR�TXH�GHVHDU�     
 (O�HYDQJHOLR�LGHQWLILFD�GRV�WHPRUHV�TXH�WHQtDQ�ORV�DSyV�
WROHV��PLHGR� D� OD� DFXVDFLyQ� IDOVD� \� VHU� HQFDUFHODGRV�� \�PLHGR� DO�
GDxR�FRUSRUDO�\�OD�PXHUWH��(Q�FXDOTXLHU�FDVR��-HV~V�OHV�HQVHxD�TXH�
OD�IRUPD�GH�YHQFHU�HO�PLHGR�HV�PDQWHQHU�OD�PHQWH�HQIRFDGD��QR�HQ�
HO�DTXt�\�DKRUD��VLQR�HQ�HO�UHLQR�GH�'LRV�YHQLGHUR�  
 (QWRQFHV��OD�FODYH�HV�PLUDU�D�-HV~V�FRPR�VX�KpURH�\�PR�
GHOR��&RPR�GLMR�-HV~V�DQWHULRUPHQWH�HQ�HVWH�GLVFXUVR��8Q� GLVFt�
SXOR�QR�HVWi�SRU�HQFLPD�GHO�PDHVWUR��QL�XQ�HVFODYR�SRU�HQFLPD�
GHO� PDHVWUR���0DWHR���������$O�PLUDU �D�-HV~V��YHPRV�TXH�ODV�
SUXHEDV� \� ORV� VXIULPLHQWRV� GH� HVWD� YLGD�� HVSHFLDOPHQWH� ORV� TXH�
HQIUHQWDPRV� DO� WUDWDU� GH�YLYLU� \� FRPSDUWLU� QXHVWUD� IH� FRQ� ORV�GH�
PiV��VRQ�GH�FRUWD�GXUDFLyQ��3RU�OR�WDQWR��QR�GHEHPRV�FHGHU�DQWH�HO�
PLHGR�D�OD�FRQWUDGLFFLyQ��VDELHQGR�TXH��DO�ILQDO��OD�YHUGDG�WULXQID�
Ui�VREUH�OD�PHQWLUD�� OD�MXVWLFLD�VREUH�OD�LQMXVWLFLD�\� OD�YLGD�HWHUQD�
VREUH�OD�PXHUWH��FRPR�\D�YHPRV�HQ�OD�YLGD��PXHUWH�\�UHVXUUHFFLyQ�
GH�QXHVWUR�0DHVWUR��-HVXFULVWR� 
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ďǇ�Ă�ƉƌŝĞƐƚ͕�ĚĞĂĐŽŶ͕��ĞŵͲ
ϴϴϴ

>şŶĞĂ�����ŝƌĞĐƚĂ�

'ൺඐඇ�ඈൿ�ൺ�1ൾඐ�(උൺ� 
&KXUFK�(QWUDQFH 

¨ (DFK�ZRUVKLSSHU�ZLOO�EH�WROG�ZKHUH�WR�VLW�E\�WKH�8VKHUV 
¨ ,I�\RX�KDYH�DQ\�RI�WKH�IROORZLQJ�FDVHV�GR�QRW�FRPH�WR�&KXUFK� 

· +DYH�\RX�WUDYHOOHG�LQWHUQDWLRQDOO\�ZLWKLQ�WKH�ODVW����GD\V" 
· +DYH�\RX�EHHQ�RQ�D�FUXLVH�ZLWKLQ�WKH�ODVW����GD\V" 
· 'R�\RX�KDYH�D�IHYHU��FRXJK�RU�VRUH�WKURDW��GLIILFXOW\�LQ 
· EUHDWKLQJ��D�WHPSHUDWXUH�DERYH������R�)�� 
· VKRUWQHVV�RI�EUHDWK��UHFHQW�ORVV�RI�VPHOO�RU�WDVWH��RU�FKLOOV�� 
· QHZ�PXVFOH�DFKHV��JDVWURLQWHVWLQDO�XSVHW�DQG�RU�GLDUUKHD" 
· +DYH�\RX�EHHQ�H[SRVHG�WR�DQ\RQH�ZKR�\RX�NQRZ�KDV�EHHQ�

GLDJQRVHG�ZLWK�&RYLG-���RU�LV�FXUUHQWO\�TXDUDQWLQHG 
¨ 7KRVH�ZKR�DQVZHU�<(6�WR�DQ\�RI�WKHVH�TXHVWLRQV��VKRXOG�127�

HQWHU�WKH�FKXUFK�������� 
�������������������� 

8VKHUV�DQG�9ROXQWHHUV��� 

¨ 7KH�8VKHU�9ROXQWHHUV�ZLOO�EH�JURXSHG�WR��� 
2XWVLGH�*XLGDQFH�0LQLVWHUV 
,QVLGH�*XLGDQFH�0LQLVWHUV 
 

2XWVLGH�*XLGDQFH�0LQLVWHUV 
2XWVLGH�*XLGDQFH�0LQLVWHUV�ZLOO� 
¨ :LOO�RYHUVHH�SHRSOH�DUULYLQJ�WR�WKH�FKXUFK�JURXQGV�� 
¨ 0RQLWRU�WUDIILF�IORZ�LQ�WKH�SDUNLQJ�DUHDV��DV�QHFHVVDU\� 
¨ 'LUHFW�SHRSOH��DV�QHFHVVDU\� 
¨ 5HPLQG�WKRVH�DUULYLQJ��WR�KDYH�WKHLU�PDVNV�RQ�EHIRUH�HQWHULQJ�WKH�

FKXUFK�DQG�WR�PDLQWDLQ�D�SK\VLFDO�GLVWDQFH�RI���IW�LQ�UHODWLRQ�WR�WKRVH�
ZKR�DUH�QRW�LPPHGLDWH�IDPLO\�PHPEHUV� 

 

,QVLGH�*XLGDQFH�0LQLVWHUV� 
,QVLGH�*XLGDQFH�0LQLVWHUV�ZLOO�EH�SUHVHQW�WR� 
¨ 5HPLQG�SHRSOH�RI�WKH�VDIHW\�JXLGHOLQHV� 
¨ (VFRUW�DQG�VHDW�SHRSOH�DV�WKH\�HQWHU�WKH�FKXUFK��� 
¨ ,QVXUH�WKDW�HYHU\RQH�ZKR�LV�UHTXLUHG�WR�ZHDU�D�PDVN�LV�GRLQJ�VR��

HVSHFLDOO\�DV�WKH\�HQWHU�LQWR�WKH�PDLQ�VHDWLQJ�DUHD��� 
¨ 'LUHFW�SHRSOH�WR�VHDWLQJ�DUHDV�WKDW�KDYH�EHHQ�PDUNHG�IRU�SK\VLFDO�

GLVWDQFLQJ 
¨ 2EVHUYH�WKDW�PD[LPXP�QXPEHU�RI�SHUVRQV�LV�QRW�H[FHHGHG��� 
 

&(/(%5$7,21�2)�0$66(6 
:KR�FDQ�$WWHQG�WKH�0DVV�� 
· 0D[LPXP�DWWHQGHHV������ 
· (9(5<21(�EXW����\HDUV�RI�DJH�RU �DERYH�DUH�DGYLVHG�WR�VWD\�

KRPH�DQG�SDUWLFLSDWH�YLD�OLYH�VWUHDPLQJ�RI�0DVVHV� 
· $OO�$WWHQGHHV�ZLOO�EH�LQ�JRRG�KHDOWK�-�QR�IHYHU��QR�FRXJK�RU�VRUH�

WKURDW� 
$OO�PXVW�ZHDU�D�PDVN�DW�DOO�WLPHV�
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6$)(7<�0($685(6 
¨ 3K\VLFDO�GLVWDQFLQJ�RI�DW�OHDVW���IW��ZLOO�EH�PDLQWDLQHG�EHWZHHQ�LQGLYLGXDOV� 

¨ 1RWH��2QO\�LPPHGLDWH�IDPLO\�PHPEHUV�PD\�VLW�WRJHWKHU���� 

¨ +DQG�6DQLWL]HUV�ZLOO�EH�PDGH�DYDLODEOH�IRU�WKH�XVH�RI�DOO�SUHVHQW��DV�QHFHV�
VDU\� 

¨ 7KHUH�ZLOO�EH�RQH�(QWUDQFH�GRRU��IURP�WKH�9HVWLEXOH��LQWR�WKH�FKXUFK�DQG�
WZR�([LW�GRRUV��QHDU �WKH�VDQFWXDU\��RXW�RI�WKH�&KXUFK� 

¨ $IWHU�HDFK�0DVV��HYHU\RQH�0867�OHDYH�WKH�&KXUFK�WKURXJK�WKH�H[LW�6LJQV� 





$OO�DUHDV�DQG�HTXLSPHQW�XVHG�GXULQJ�WKH�0DVV��H�J���SHZV��$PER��$OWDU��$�
9�WHFK�DUHDV�DQG�DOO�RWKHU�UHOHYDQW�DUHDV���ZLOO�EH�ZLSHG�DQG�VDQLWL]HG�DIWHU�HYHU\�
0DVV��� 
 

'85,1*�0$66� 
0DVV�3UHSDUDWLRQ 

¨ /HFWRU�WR�HQWHU�6DFULVW\�RQFH�WR�WDNH�/HFWLRQDU\�DQG�3UD\HU�)ROGHU�� 

¨ 'HDFRQ�WR�WDNH�3UD\HU�)ROGHU��*RVSHO�%RRN�DQG�OLJKW�WKH�&DQGOHV� 

¨ 7KH�SULHVW�ZLOO�WDNH�FDUH�RI�WKH�VDFUHG�YHVVHOV� 

¨ 7KH�FLERULD��FKDOLFH��EUHDG�WR�EH�FRQVHFUDWHG��ZDWHU�DQG�ZLQH�ZLOO�EH�SODFHG�
RQ�WKH�$OWDU�EHIRUH�WKH�0DVV�EHJLQV�RU�RQ�D�&UHGHQFH�WDEOH�QHDU�WKH�$OWDU��� 

0LQLVWHUV�LQ�D�0DVV 
���–��/HFWRU���/LWXUJ\�RI�WKH�:RUG��*HQHUDO�,QWHUFHVVLRQV��$QQRXQFHPHQW�� 
���–��([WUDRUGLQDU\�0LQLVWHUV���'LVWULEXWLRQ�RI�WKH�(XFKDULVW� 
���–��'HDFRQ��LI�SUHVHQW��ZLOO�UHSODFH�RQH�H[WUDRUGLQDU\�PLQLVWHU� 
��RU����–��0XVLF�0LQLVWHUV��PDLQWDLQLQJ�D�GLVWDQFH�RI����¶�RU�PRUH� 

3URFHVVLRQV 
· 2QO\�WKH�3ULHVW�DQG�RU�GHDFRQ�SURFHVV�LQ�DQG�RXW�RI�WKH�0DVV� 
 

6LQJLQJ 
¨ 6LQJLQJ�LV�UHTXLUHG�WR�EH�PLQLPDO�LQ�RUGHU�WR�OLPLW�SDULVKLRQHUV¶�

SURORQJHG�H[SRVXUH�WR�RQH�DQRWKHU� 
¨ 7KH�FRQJUHJDWLRQ�LV�QRW�JRLQJ�WR�VLQJ 
¨ 7KH�IROORZLQJ�ZLOO�EH�UHFLWHG��.\ULH��WKH�2XU�)DWKHU��WKH�*UHDW�

$PHQ 
 

&KRLU 
¨ 2IIHUWRU\�DQG�&RPPXQLRQ�VLQJLQJ�DUH�WR�EH�³VKRUWHQHG´� 
¨ $OO�PXVLF�SHUVRQQHO�DUH�WR�UHPDLQ�VRFLDOO\�GLVWDQW�E\�D��IW�IURP�HDFK�

RWKHU� 
¨ 2QO\�D�VLQJOH�����YRFDOLVW�FDQ�VLQJ�WKH�ZKROH�0DVV�WLPH� 
¨ ,I�QRW�DQ�LQVWUXPHQWDOLVW��PD\�EH�VXSSRUWHG�E\�LQVWUXPHQWDOLVW� 
¨ $OO�LQVWUXPHQWDOLVWV�DUH�UHTXLUHG�WR�FRQWLQXH�WR�ZHDU�PDVNV�LQ�WKH�

ZRUVKLS�VSDFH�DQG�GXULQJ�WKH�OLWXUJ\��� 



�7KHUH�ZLOO�EH�QR�VKDULQJ�RI�PLFURSKRQHV��7KH�SUDFWLFH�RI�HLWKHU�³ZLSLQJ�
GRZQ´�WKH�PLFURSKRQH�EHWZHHQ�VSHDNHUV��XVLQJ�D�GLVLQIHFWDQW�ZLSH���RU�WKH�FKDQJ�
LQJ�RXW�RI�µGLVSRVDEOH�ILOWHUV¶�ZLOO�EH�HPSOR\HG�IRU�WKH�VDIHW\�RI�DOO�ZKR�ZLOO�XVH�
WKLV�HTXLSPHQW� 
 

�2IIHUWRU\ 
¨ 7KHUH�ZLOO�QR�RIIHUWRU\�SURFHVVLRQ 
¨ 7KH�XVKHU�ZLOO�FRPH�WR�ZKHUH�HDFK�SHUVRQ�LV�VHDWHG�ZLWK�WKH�FROOHF�

WLRQ�ORQJ�KDQGOH�EDVNHW� 
¨ 2QO\�WKH�8VKHU�EULQJV�WKH�FROOHFWLRQ�EDVNHW�DW�ODVW�DQG�SODFHV�LW�E\�

WKH�$OWDU� 
¨ 7KH�FRPPXQLW\�LV�HQFRXUDJHG�WR�FRQVLGHU�2QOLQH�*LYLQJ�DV�DQ�DOWHU�

QDWLYH��� 
 

&RPPXQLRQ 

· 2QO\�WZR�H[WUDRUGLQDU\�PLQLVWHUV�ZLOO�EH�QHHGHG�LQ�DQ\�0DVV 
· 7KHUH�ZLOO�EH�QR�GLVWULEXWLRQ�RI�WKH�&XS�RI�%ORRG� 

· &RPPXQLRQ�ZLOO�EH�JLYHQ�RQO\�LQ�KDQG�DQG�QRW�RQ�WKH�WRQJXH� 
· 0DVNV�DUH�WR�EH�ZRUQ�GXULQJ�WKH�GLVWULEXWLRQ�RI�(XFKDULVW�E\�PLQLVWHUV 
· 7KH�SHRSOH�ZLOO�ZHDU�PDVNV�WKURXJKRXW�WKH�0DVV�WLPH�H[FHSW�ZKHQ�UHFHLY�

LQJ�&RPPXQLRQ� 
 

&RPPXQLRQ�5LWH� 

¨ ([WUDRUGLQDU\�0LQLVWHUV�DUH�UHTXLUHG�WR�GR�WKH�IROORZLQJ� 
��«��6DQLWL]H�WKHLU�KDQGV�EHIRUH�DQG�DIWHU�WKH�&RPPXQLRQ�5LWH 
��«��6WDQG�DW�RQH�RI�WKH�GHVLJQDWHG�GLVWULEXWLRQ�SRLQWV�GXULQJ�WKH� 
  &RPPXQLRQ�5LWH 

127(��,I�DQ\�SK\VLFDO�FRQWDFW�RFFXUV�EHWZHHQ�WKH�FRPPXQLFDQW�DQG�WKH�RQH�
ZKR�LV�GLVWULEXWLQJ�WKH�(XFKDULVW��L�H���SULHVW��GHDFRQ��RU�H[WUDRUGLQDU\�PLQLVWHU���
WKHQ�WKH�PLQLVWHU�VKRXOG�LPPHGLDWHO\�VDQLWL]H�KLV�KHU�KDQGV�IRU���PLQXWH��DOORZLQJ�
WKH�VDQLWL]HU�WR�GU\�FRPSOHWHO\�EHIRUH�KH�VKH�FRQWLQXHV�WKH�GLVWULEXWLRQ�RI�WKH�
(XFKDULVW 
 




�$IWHU�DOO�KDYH�UHFHLYHG�WKH�(XFKDULVW�GXULQJ�WKH�&RPPXQLRQ�5LWH��
([WUDRUGLQDU\�0LQLVWHUV�ZLOO�UHWXUQ�WKH�FLERULD�ZLWK�FRQVHFUDWHG�KRVW�WR�
WKH�$OWDU�SULHVW��� 

'(3$5785( 
¨ 6SHFLILF�(;,7�GRRUV�ZLOO�EH�RSHQHG�DIWHU�WKH�)LQDO�%OHVVLQJ��  

¨ ,QVLGH�*XLGDQFH�0LQLVWHUV�ZLOO�GLUHFW�WKH�DWWHQGHHV�RXW�WKHVH�GRRUV�RQO\� 

¨ $OO�DUH�UHPLQGHG�QRW�WR�³KDQJ�DURXQG´�DIWHU�0DVV��VRFLDOL]LQJ��RQ�DQ\�SDUW�RI�
WKH�FKXUFK�JURXQGV�� 

¨ 7KLV�ZLOO�KHOS�WR�DYRLG�WKH�LQWHUPL[LQJ�RI�WKRVH�OHDYLQJ�WKH�FXUUHQW�0DVV�
ZLWK�WKRVH�ZKR�DUH�DUULYLQJ�IRU�WKH�QH[W�0DVV� 
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$0$1(&(5�'(�81$�18(9$�(5$ 
(QWUDGD�D�OD�,JOHVLD 
¨ $�FDGD�SHUVRQD�VH�OH�LQGLFDUD�GRQGH�VHQWDUVH��SRU�XQ�8MLHU 
¨ 6L� XVWHG� WLHQH� FXDOTXLHUD� GH� ORV� VLJXLHQWHV� FDVRV� QR� YHQJD� D� OD����

,JOHVLD� 
· ¢+D�YLDMDGR�LQWHUQDFLRQDOPHQWH�HQ�ORV�~OWLPRV����GtDV" 
· ¢+D�HVWDGR�HQ�XQ�FUXFHUR�HQ�ORV�~OWLPRV����GtDV" 
· ¢7LHQH�ILHEUH��WRV�R�GRORU�GH�JDUJDQWD��GLILFXOWDG�SDUD��UHVSLUDU��XQD�

WHPSHUDWXUD�DUULED�GH������R�)�� 
· GLILFXOWDG�SDUD�UHVSLUDU��SpUGLGD�UHFLHQWH�GH�RORU��VDERU��R�HVFDORIUtRV 
· QXHYRV�GRORUHV�PXVFXODUHV��PDOHVWDU�JDVWURLQWHVWLQDO�\���R�GLDUUHD" 
· ¢6L�KD�HVWDGR�H[SXHVWR�D�DOJXLHQ�TXH�VDEH�TXH�KD�VLGR�GLDJQRVWLFDGR�

FRQ�&RYLG-���R�DFWXDOPHQWH�HVWi�HQ�FXDUHQWHQD" 
¨ $TXHOORV�TXH� UHVSRQGLHURQ�6,� D�FXDOTXLHUD�GH�HVWDV�SUHJXQWDV��12�

GHEHQ�HQWUDU�D�OD�,JOHVLD���� 

8MLHUHV�\�9ROXQWDULRV��� 
¨ /RV�8MLHUHV�9ROXQWDULRV�VH�DJUXSDUiQ�SDUD��� 
*XLDU�D�ODV�SHUVRQDV�GH�DIXHUD� 
*XLDU�D�ODV�SHUVRQDV�DGHQWUR� 
 
/RV�*XLDV�GH�DIXHUD 
/RV�*XtDV�GH�DIXHUD�HVWDUiQ� 
¨ 6XSHUYLVDQGR�D�ODV�SHUVRQDV�TXH�OOHJXHQ�D�OD�LJOHVLD�� 
¨ 6XSHUYLVDUDQ� HO� IOXMR� GH� WUiILFR� HQ� ODV� iUHDV� GH� HVWDFLRQDPLHQWR�

�VHJ~Q�VHD�QHFHVDULR� 
¨ 'LULJLUiQ�D�ODV�3HUVRQDV��VHJ~Q�VHD�QHFHVDULR� 
¨ 5HFRUGDU�D�ORV�TXH�OOHJXHQ��D�TXH�VH�SRQJDQ� VX�FXEUH�ERFD�DQWHV�GH�

HQWUDU�D�OD�,JOHVLD�\�PDQWHQHU�XQD�GLVWDQFLD�ItVLFD�GH���SLHV�HQ�UHOD�
FLyQ�FRQ�DTXHOORV�TXH�QR�VRQ�IDPLOLDUHV�LQPHGLDWRV� 

 
/RV�*XtDV�GH�DGHQWUR 
/RV�*XtDV�GH�DGHQWUR�HVWDUiQ�SUHVHQWHV�SDUD� 
¨ 5HFRUGDU�D�ODV�SHUVRQDV�ODV�JXtDV�GH�VHJXULGDG� 
¨ 'LULJLU�\�VHQWDU�D�ODV�SHUVRQDV�FXDQGR�HQWUHQ�D�OD�,JOHVLD��� 
¨ $VHJXUDUVH�GH�TXH� WRGRV� ORV�TXH�HVWpQ� UHTXHULGRV� �D�XVDU�XQ�FXEUH�

ERFD� OR� HVWpQ� KDFLHQGR�� HVSHFLDOPHQWH� FXDQGR� HQWUHQ� HQ� OD� ]RQD�
SULQFLSDO�GRQGH�VH�YDQ�D�VHQWDU���� 

¨ 'LULJLU�D�ODV�SHUVRQDV�D�ODV�]RQDV�GH�DVLHQWR�TXH�KDQ�VLGR�PDUFDGDV�
SDUD�GLVWDQFLDPLHQWR�ItVLFR 

¨ 2EVHUYDU��TXH�HO�Q~PHUR�Pi[LPR�GH�SHUVRQDV�QR�VH�H[FHGD��� 
 
&(/(%5$&,Ï1�'(�0,6$6 
4XLpQ�SXHGH�DVLVWLU�D�OD�0LVD�� 
· 0i[LPR�GH�DVLVWHQWHV����� 

· 7RGRV��SHUR�D�ORV�GH����DxRV�GH�HGDG�R�PiV��VH�OHV�UHFRPLHQGD�TXH�
GDUVH�HQ�FDVD�\�SDUWLFLSDU�D�WUDYpV�GH�OD�WUDQVPLVLyQ�HQ�YLYR�GH�0L�
VDV� 

· 7RGRV�ORV�DVLVWHQWHV�GHEHQ�HVWDU�HQ�EXHQ�HVWDGR�GH�VDOXG�-�VLQ�ILHEUH��
VLQ�WRV�R�GRORU�GH�JDUJDQWD� 

· 7RGRV�GHEHQ�XVDU�XQ�FXEUH�ERFD�HQ�WRGR�PRPHQWR�
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0(','$6�'(�6(*85,'$' 

¨ 6H�PDQWHQGUi�HO�GLVWDQFLDPLHQWR�ItVLFR�GH�DO�PHQRV����SLHV��HQWUH�LQGLYLGXRV� 

¨ 1RWD��6ROR�ORV�PLHPEURV�LQPHGLDWRV�GH�OD�IDPLOLD�SXHGHQ�VHQWDUVH�MXQWRV���� 

¨ /RV�GHVLQIHFWDQWHV��SDUD�PDQRV�HVWDUiQ�GLVSRQLEOHV�SDUD�HO�XVR�GH�WRGRV�ORV�
SUHVHQWHV��VHJ~Q�VHD�QHFHVDULR� 

¨ +DEUi�XQD�SXHUWD�GH�HQWUDGD��GHVGH�HO�9HVWtEXOR��D�OD�,JOHVLD�\�GRV�SXHUWDV�GH�
VDOLGD��FHUFD�GHO�VDQWXDULR��IXHUD�GH�OD�,JOHVLD� 

¨ 'HVSXpV�GH�FDGD�0LVD��WRGRV�'(%(1� VDOLU�GH�OD�,JOHVLD�VLJLQGR��ORV�VLJQRV�
GH�VDOLGD� 






7RGDV� ODV�iUHDV�\�HTXLSRV�XWLOL]DGRV�GXUDQWH� OD�0LVD��SRU�HMHPSOR��EDQFDV��
$PER��$OWDU��iUHDV�WHFQROyJLFDV�DXGLRYLVXDOHV�\�WRGDV�ODV�GHPiV�iUHDV�UHOHYDQWHV���
VHUiQ�OLPSLDGRV�\�GHVLQIHFWDGRV�GHVSXpV�GH�FDGD�0LVD��� 
 

'85$17(�/$�0,6$� 
3UHSDUDFLyQ�GH�0LVD 

¨ /HFWRU�SDUD�HQWUDU�D�OD��6DFULVWtD�XQD�YH]�SDUD�WRPDU�/HFWLRQDULR�\�OD�FDUSHWD�
GH�2UDFLyQ�� 

¨ 'LiFRQR�SDUD�WRPDU�/D�&DUSHWD�GH�2UDFLyQ��/LEUR�GHO�(YDQJHOLR�\�HQFHQGHU�
ODV�YHODV� 

¨ (O�VDFHUGRWH�VH�HQFDUJDUi�GH�ORV�YDVRV�VDJUDGRV� 

¨ (O�FLERULR��HO�FiOL]��HO�SDQ�D�FRQVDJUDU��HO�DJXD�\�HO�YLQR�VH�FRORFDUiQ�HQ�HO�
$OWDU�DQWHV�GH�OD�0LVD�R�HQ�XQD�PHVD�FHUFD�GHO�$OWDU��� 

0LQLVWURV�HQ�XQD�0LVD 
��–�/HFWRU��/LWXUJLD�GH�OD�3DODEUD��,QWHUFHVLRQHV�*HQHUDOHV��$YLVRV�� 
��–�0LQLVWURV�([WUDRUGLQDULRV��'LVWULEXFLyQ�GH�OD�(XFDULVWtD� 
��–�'LiFRQR��VL�HVWi�SUHVHQWH��UHHPSOD]DUi�D�XQR�GH�ORV�PLQLVWUR�H[WUDRUGLQDULRV� 
3URFHVLRQHV 

· 6yOR�HO�6DFHUGRWH�\�HO�GLiFRQR�KDUDQ�OD�SURFHVVLRQ��GHQWUR�\�IXHUD�GH�
OD�0LVD� 

&DQWDU 

¨ (O�FDQWR�GHEH�VHU�PtQLPR�SDUD�OLPLWDU�OD�H[SRVLFLyQ�SURORQJDGD�GH�
ORV�IHOLJUHVHV�HQWUH�Vt� 

¨ /D�FRQJUHJDFLyQ�QR�YD�D�FDQWDU 
¨ 6H�UHFLWDUi�OR�VLJXLHQWH��.\ULH��HO�3DGUH�1XHVWUR��HO�*UDQ�$PpQ 
&RUR 

¨ (O�FDQWR�GH�2IHUWRULR�\��&RPXQLyQ�GHEHQ�VHU��DFRUWDGRV�� 

¨ 7RGR�HO�SHUVRQDO�GH�P~VLFD�GHEH�SHUPDQHFHU�VRFLDOPHQWH�GLVWDQWHV���SLHV�GHO�
XQR�DO�RWUR� 

¨ 6yOR�XQ�����YRFDOLVWD�SXHGH�FDQWDU�WRGD�OD�0LVD� 

¨ 6L�QR�HV�XQ�LQVWUXPHQWLVWD��SXHGH�VHU�DSR\DGR�SRU�XQ�LQVWUXPHQWLVWD� 

¨ 7RGRV�ORV�LQVWUXPHQWLVWDV�GHEHQ�VHJXLU�XVDQGR�FXEUH�ERFD�HQ�HO�HVSDFLR�GH�
DGRUDFLyQ�\�GXUDQWH�OD�OLWXUJLD��� 




1R�VH�FRPSDUWLUD�PLFUyIRQRV��/D�SUiFWLFD�GH��OLPSLDU��HO�PLFUyIRQR�HQWUH�ORV�
FHOHEUDQWHV��XVDQGR�XQD�WRDOOLWD�GHVLQIHFWDQWH���R�HO�FDPELR�GH��ILOWURV�GHVHFKD�
EOHV��VH�HPSOHDUi�SDUD�OD�VHJXULGDG�GH�WRGRV�ORV�TXH�XWLOL]HQ�HVWH�HTXLSR� 
2IHUWRULR 
¨ 1R�KDEUi�SURFHVLyQ�SDUD�OD�RIUHQGD 
¨ (O�8MLHU�OOHJDUi�D�GRQGH�FDGD�SHUVRQD�HVWi�VHQWDGD�FRQ�OD�FDQDVWD�GH�

OD�FROHFWD�GH�DJDUDGHUUD��ODUJD� 
¨ 6yOR�HO�8MLHU�WUDHUD�OD�FDQDVWD�GH�OD�FROHFWD�DO�ILQDO�\�OD�FRORFDUD�

MXQWR�DO�$OWDU� 
¨ 6H�OH�FRPXQLFD�D�OD�FRPXQLGDG�D�FRQVLGHUDU�KDFHU�VX�GRQDFLyQ�HQ�

OtQHD�FRPR�XQD�DOWHUQDWLYD��� 
&RPXQLyQ 
· 6yOR�VH�QHFHVLWDUiQ�GRV�PLQLVWURV�H[WUDRUGLQDULRV�HQ�FXDOTXLHU�0LVD 
· 1R�KDEUi�GLVWULEXFLyQ�GH�OD�6DQJUH�GH�&ULVWR� 
· /D�FRPXQLyQ�VH�GDUi�VyOR�HQ�OD�PDQR�\�QR�HQ�OD�OHQJXD� 
(O�FXEUH�ERFD�GHEH�VHU�XVDGR�GXUDQWH�OD�GLVWULEXFLyQ�GH�OD�(XFDULVWtD�SRU�
ORV�PLQLVWURV 
/D�JHQWH�XVDUi�VX�FXEUH�ERFD�GXUDQWH�WRGD�OD�0LVD��H[FHSWR�FXDQGR�UHFLED�
OD�&RPXQLyQ� 
5LWR�GH�FRPXQLyQ� 
/RV�0LQLVWURV�([WUDRUGLQDULRV�HVWiQ�UHTXHULGRV�D�KDFHU�OR�VLJXLHQWH� 
�������'HVLQIHFWDU�VXV�PDQRV�DQWHV�\�GHVSXpV�GHO�ULWR�GH�OD�&RPXQLyQ 
�������3iUDUVH�HQ�XQR�GH�ORV�SXQWRV�GH�GLVWULEXFLyQ�GHVLJQDGRV�GXUDQWH�HO� 
5LWR�FRPXQLyQ 
127$��6L�VH�SURGXFH�DOJ~Q�FRQWDFWR�ItVLFR�HQWUH�OD�SHUVRQD�WRPDQGR�FRPXQ�
LRQ�\�HO�TXH�HVWi�GLVWULEX\HQGR�OD�(XFDULVWtD��HV�GHFLU��VDFHUGRWH��GLiFRQR�R�PLQ�
LVWUR�H[WUDRUGLQDULR���HQWRQFHV�HO�PLQLVWUR�GHEH�GHVLQIHFWDU�LQPHGLDWDPHQWH�VXV�
PDQRV�GXUDQWH���PLQXWR��SHUPLWLHQGR�TXH�HO�GHVLQIHFWDQWH�VH�VHTXH�SRU�FRPSOHWR�
DQWHV�GH�FRQWLQXDU�OD�GLVWULEXFLyQ�GH�OD�(XFDULVWtD 



'HVSXpV�GH�TXH�WRGRV�KD\DQ�UHFLELGR�OD�(XFDULVWtD�GXUDQWH�HO�5LWR�GH�FR�
PXQLyQ��ORV�0LQLVWURV�([WUDRUGLQDULRV�GHYROYHUiQ�HO�FLERULR�FRQ�ODV�KRVWLDV�
FRQVDJUDGDV�DO�$OWDU�VDFHUGRWH� 
6DOLGD 
¨ /DV�SXHUWDV�GH�VDOLGD�HVSHFtILFDV�VH�DEULUiQ�GHVSXpV�GH�OD�EHQGLFLyQ�ILQDO��

  

¨ /RV�JXLD�GH�DGHQWUR�VyOR�GLULJLUiQ�D�ORV�DVLVWHQWHV� 

¨ 6H�OH�UHFXHUGD�D�WRGRV�TXH�QR��VH�TXHGHQ��GHVSXpV�GH�OD�0LVD��VRFLDOL]DQGR��
HQ�FXDOTXLHU�SDUWH�GH�OD�,JOHVLD�� 

¨ (VWR�D\XGDUi�D�HYLWDU�OD�PH]FOD�GH�ORV�TXH�VDOHQ�GH�OD�0LVD�DFWXDO�FRQ�ORV�TXH�
HVWiQ�OOHJDQGR�SDUD�OD�SUy[LPD�0LVD� 
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7KLV�ZHHNHQG�RQ�)DWKHU¶V�'D\��ZH�ZLOO�EH�WDNLQJ�D�VSHFLDO�FROOHF�
WLRQ� WR� FRQWLQXH� DVVLVWLQJ� RXU� 5HWLUHG� 3ULHVWV� LQ� WKHLU� ORQJ-WHUP�
QHHGV�� 7KH� SXUSRVH� DQG� RXWFRPH� RI� WKLV� VSHFLDO� ����� )DWKHU¶V�
'D\�$SSHDO�ZLOO�EH�WR�DVVLVW�RXU�GLRFHVDQ�SULHVWV�LQ�QHHG��DQG�WR�
FRQWLQXH�EXLOGLQJ�RXU�(QGRZPHQW�)XQG� WR�DVVLVW� WKHVH�'LRFHVDQ�
3ULHVWV� LQ� WKHLU� ORQJ-WHUP� QHHGV� RI� RQJRLQJ� KHDOWK� FDUH�� KHDOWK�
LQVXUDQFH�SUHPLXPV��DXWR�LQVXUDQFH�SUHPLXPV��KRXVLQJ�DQG�LQIOD�
WLRQDU\�FRVWV��<RXU�GRQDWLRQV�DOVR�DVVLVW�RXU�5HWLUHHV�ZLWK�HPHU�
JHQF\�PHGLFDO� H[SHQVHV�� � <RXU� JHQHURVLW\� LQ� WKLV� LPSRUWDQW� DS�
SHDO� LV� JUHDWO\� DSSUHFLDWHG�E\�RXU�5HWLUHHV�� � �*RG�EOHVV� \RX� IRU�
\RXU�JHQHURVLW\�DQG�FRPPLWPHQW�DQG�PD\�*RG�FRQWLQXH�WR�EOHVV�
RXU�5HWLUHG�3ULHVWV�IRU�WKHLU�JRRG�DQG�IDLWKIXO�VHUYLFH� 

(VWH� ILQ� GH� VHPDQD� 'tD� GHO� 3DGUH�� WHQGUHPRV� XQD�
FROHFWD� HVSHFLDO� SDUD� FRQWLQXDU� DSR\DQGR� D� QXHVWURV� VD�
FHUGRWHV� MXELODGRV� HQ� VXV� QHFHVLGDGHV� D� ODUJR� SOD]R�� /D�
ILQDOLGDG�GH�HVWD�FROHFWD�HVSHFLDO�HQ�HO�'tD�GHO�3DGUH������
VHUi�D\XGDU�D�QXHVWURV�VDFHUGRWHV�MXELODGRV�HQ�QHFHVLGDG��
\�FRQWLQXDU�LQFUHPHQWDQGR�QXHVWUR�)RQGR�GH�%HQHILFHQFLD�
SDUD�D\XGDU�D�HVWRV�VDFHUGRWHV�GLRFHVDQRV�HQ�VXV�QHFHVL�
GDGHV��D�ODUJR�SOD]R��GH�DWHQFLyQ�PpGLFD�FRQWLQXD��SULPDV�
GH�VHJXUR�PpGLFR��SULPDV�GH�VHJXUR�YHKLFXODU��YLYLHQGD�\�
FRVWRV� GH� LQIODFLyQ�� \� D� HVWR� VH� GHVWLQDUiQ� ORV� IRQGRV� UH�
FDXGDGRV��6XV�GRQDWLYRV�D\XGDQ�WDPELpQ�D�QXHVWURV� MXEL�
ODGRV� D� FXEULU� VXV� JDVWRV�PpGLFRV� GH� XUJHQFLD��1XHVWURV�
MXELODGRV�DJUDGHFHQ�HQRUPHPHQWH�VX�JHQHURVLGDG�HQ�HVWD�
LPSRUWDQWH�FROHFWD����4XH�'LRV�OHV�EHQGLJD�SRU�VX�JHQHURVL�
GDG� \� FRPSURPLVR� \� TXH� 'LRV� FRQWLQ~H� EHQGLFLHQGR� D�
QXHVWURV� VDFHUGRWHV� MXELODGRV� SRU� VX� EXHQ� \� ILHO� VHUYLFLR��
£*UDFLDV� 
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6$&5$0(176�	�'(927,216 
 
 

)217$1$�&(17(5�'$,/<�0$66� 
0RQGD\��:HGQHVGD\�����$0–�(QJOLVK�	�)ULGD\�����DP–�(QJOLVK 

 

0DUWHV�\�-XHYHV�����$0�–(VSDxRO� 
 

:((.(1'�0$66(6� 
6DWXUGD\�6iEDGR������30��(QJOLVK�������30��(VSDxRO�� 

 

6XQGD\�'RPLQJR������$0��(VSDxRO�������$0��(QJOLVK��������$0�
�(QJOLVK�������30��(VSDxRO��	�����30��(VSDxRO�� 

 

&21)(66,216�&RQIHVLRQHV� 
6DWXUGD\�&RQIHVVLRQV�LQ�WKH�)RQWDQD�FHQWHU�DUH�DV�IROORZV� 
����SP�–�����SP�LQ�(QJOLVK�EHIRUH�����SP�0DVV�LQ�(QJOLVK� 
����SP�–�����SP�LQ�6SDQLVK�EHIRUH�����SP�0DVV�LQ�6SDQLVK� 

:HGQHVGD\�&RQIHVVLRQ������SP�WR�����SP�RQO\� 
RU�E\�DSSRLQWPHQW��2�FRQ�FLWD 

 

$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW������������������������������������������������������
7XHVGD\�DQG�)ULGD\�ZLOO�ODVW�IURP��DP�WR����QRRQ���,W�ZLOO�EH�FRQFOXGHG�

ZLWK�OLYH�VWUHDPLQJ�IURP���DP�WR����QRRQ��� 
 

����������������������������������������� 

5,$/72�&(17(5�'$,/<�0$66� 

0RQGD\�–�6DWXUGD\�����$0–�(QJOLVK� 
 

:((.(1'�0$66(6� 
6DWXUGD\������30��(QJOLVK� 

6XQGD\�'RPLQJR������$0��(QJOLVK�������$0��(QJOLVK��� 
�����$0��(VSDxRO�������30��(VSDxRO�� 

 

 

&21)(66,216�&RQIHVLRQHV� 
6DWXUGD\�&RQIHVVLRQV�LQ�WKH�5LDOWR�FHQWHU �DUH�DV�IROORZV� 
����SP�–�����SP�LQ�(QJOLVK�EHIRUH�����SP�0DVV�LQ�(QJOLVK� 
:HGQHVGD\�&RQIHVVLRQ�IURP�����SP�WR�����SP�RQO\������������������������������

RU�E\�DSSRLQWPHQW� 
 

'(927,216� 
2XU�/DG\�RI�3HUSHWXDO�+HOS��(QJOLVK��IROORZLQJ 

�����$0�0DVV�RQ�7XHVGD\ 
2XU�/DG\�RI�)DWLPD��(QJOLVK��(YHU\�ILUVW�6DWXUGD\�RI�WKH�PRQWK�����$0 

 

$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW������������������������������������������������������
7XHVGD\�DQG�)ULGD\�ZLOO�ODVW�IURP��DP�WR����QRRQ���,W�ZLOO�EH�FRQFOXGHG�

ZLWK�OLYH�VWUHDPLQJ�IURP���DP�WR����QRRQ��� 

:H�ZLOO�FRQWLQXH�WR�OLYHVWUHDP�
0DVVHV��GXULQJ�WKH�ZHHNHQG�IRU�
WKRVH�ZKR�DUH�VWLOO�XQDEOH�WR�

DWWHQG�SK\VLFDOO\�WR�WKH�FKXUFK���
7KH�WLPH�IRU�WKH�OLYHVWUHDPLQJ�
RI�WKH�0DVVHV�ZLOO�EH���6DWXUGD\�
�SP�(QJOLVK�0DVV�DQG��SP�
6SDQLVK�0DVV�	�6XQGD\-��DP�
(QJOLVK�DQG��SP�6SDQLVK�� 

&RQWLQXDUHPRV�WUDVPLWLHQGR�0LVDV�HQ�
YLYR�GXUDQWH�HO�ILQ�GH�VHPDQD�SDUD�����

DTXHOORV�TXH�WRGDYtD�QR�SXHGDQ�DVLVWLU�
ItVLFDPHQWH�D�OD�,JOHVLD���/D�KRUD�GH�OD�
WUDQVPLVLyQ�HQ�YLYR�GH�ODV�0LVDV��VHUi��
ViEDGR�SP�0LVD�HQ�,QJOHV�\��SP�0LVD�
HQ�(VSDxRO��GRPLQJR-��DP�,QJOHV�\��SP�

(VSDxRO�� 

NEW 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϴ 

 

3$5,6+�/,785*,&$/�&$/(1'$5� 

:hE� 

�  0HPRULDO�RI�WKH�%OHVVHG�9LUJLQ�0DU\ 

�������  0HPRULDO�RI�6W��-XVWLQ 

�  6W��&KDUOHV�/ZDQJD�DQG�&RPSDQLRQV��0DUW\UV 

�  0HPRULDO�RI�6W��%RQLIDFH��%LVKRS�DQG�0DUW\U 

�  6ROHPQLW\�RI�WKH�+RO\�7ULQLW\�6XQGD\ 

��  5HVXUUHFWLRQ�$FDGHP\�*UDGXDWLRQ�IRU��WK�*UDGH 

��  0HPRULDO�RI�6W��$QWKRQ\�RI�3DGXD��3ULHVW�DQG�
  GRFWRU 

��  5H-RSHQLQJ�RI�0DVV�&HOHEUDWLRQ�ZLWK��DP�0DVV 

��  6ROHPQLW\�RI�WKH�&RUSXV�&KULVWL�6XQGD\ 

��  6ROHPQLW\�RI�WKH�6DFUHG�+HDUW�RI�-HVXV 

��  0HPRULDO�RI�,PPDFXODWH�+HDUW�RI�0DU\ 

��  )DWKHUV¶�'D\ 

��  %LVKRS�*HUDOG�%DUQHV¶�%LUWKGD\ 
 
��  6ROHPQLW\�RI�WKH�%LUWK�RI�6W��-RKQ�WKH�%DSWLVW 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϵ 

 

�½¶ÄÄº¿¸�À·�	²Å¹¶ÃÄ 
 


Àµ�²¿µ�	²Å¹¶Ã�À·�²½½�´Ã¶²ÅºÀ¿ʁ 

È¶�´À¾¶�³¶·ÀÃ¶�ÊÀÆ�ÅÀµ²Ê�ÈºÅ¹���¹Æ¾³½¶�

¹¶²ÃÅÄʇ 

 

�ÀÆ�²Ã¶�ÀÆÃ�¾Àµ¶½�À·�²�½ÀÇº¿¸�·²Å¹¶Ãʇ 

�¹¶¿�È¶�·²º½�²¿µ�·²½½�Ä¹ÀÃÅ�À·�ÊÀÆÃ��������������

¶ÉÁ¶´Å²ÅºÀ¿Äʁ�ÊÀÆ�²Ã¶�²½È²ÊÄ�Å¹¶Ã¶�²Å�Å¹¶����

¶¿µ�À·�Å¹¶�µ²Ê�ÈºÅ¹�ÀÁ¶¿�²Ã¾Äʁ�Ã¶²µÊ�ÅÀ�¹¶²½�

Å¹¶�´ÆÅÄ�²¿µ�Ä´Ã²Á¶Ä�À·�Å¹¶�µ²Ê�²¿µ�ÅÀ���������

¶¿´ÀÆÃ²¸¶�ÆÄ�ÅÀ�ÅÃÊ�²¸²º¿�²¿µ�¿ÀÅ�ÅÀ�¸ºÇ¶�ÆÁʇ 

 

�¶�¹À½µ�ÆÁ�Å¹¶Ä¶�¾¶¿�º¿�ÀÆÃ�¾ºµÄÅ�È¹À������

²´Å�º¿�Å¹¶�ÈÀÃ½µ�²Ä�·²Å¹¶ÃÄ�ÅÀ�Å¹¶ºÃ�´¹º½µÃ¶¿���

ÀÃ���¾Àµ¶½Ä�À·�·²Å¹¶ÃÄ�·ÀÃ�ÀÅ¹¶ÃÄʇ 

 

�½¶ÄÄ�Å¹¶¾�º¿�Å¹¶ºÃ�¾À¾¶¿ÅÄ�À·�µÀÆ³Å�²¿µ�

·ÃÆÄÅÃ²ÅºÀ¿�ÈºÅ¹�Å¹¶ºÃ�´¹º½µÃ¶¿ʇ 


ºÇ¶�Å¹¶¾�È²Ã¾�²¿µ�ÀÁ¶¿�¹¶²ÃÅÄ�ÅÀ�·ÀÃ¸ºÇ¶�

·²º½ÆÃ¶Äʇ 

 

�ÃÀÇºµ¶�Å¹¶¾�ÈºÅ¹�Å¹¶�ÈÀÃµÄ�¿¶¶µ¶µ�·ÀÃ�����

¶¿´ÀÆÃ²¸¶¾¶¿Å�²¿µ�Á¶ÃÄ¶Ç¶Ã²¿´¶ʇ 

�¶�²Ä¼�²½½�Å¹ºÄ�º¿�Å¹¶�¿²¾¶�À·�
¶ÄÆÄʇ 

�¾¶¿ʇ 

	¶½ºË 
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�ĆĜē�Ĕċ�Ć��ĊĜ��ėĆ�� 
¨ :H�XQGHUVWDQG�WKDW�WKHUH�LV�D�VSLULWXDO�DVSHFW�WR�

HYHU\� SHUVRQ¶V� OLIH�� HLWKHU� DFNQRZOHGJHG� RU�
QRW��DV�ZHOO�DV�DQ�LQQDWH�QHHG�WR�JDWKHU�DQG�IHHO�
EHORQJLQJ�WR�WKDW�ZKLFK�LV�JUHDWHU�WKDQ�WKH�VHOI�
RU�RQH¶V�LPPHGLDWH�IDPLO\� 

 
¨ 7KH�FHOHEUDWLRQ�DQG�UHFHSWLRQ�RI�WKH�������������

6DFUDPHQWV�DUH�HVVHQWLDO�IRU�&DWKROLFV�DV�ZH�
DUH�JXLGHG�E\�ERWK�IDLWK�DQG�UHDVRQ��HVSHFLDOO\�
GXULQJ�WLPHV�RI�JUHDW�WULDO�RU�GLVWUHVV� 

 
¨ ,Q�WKLV�WLPH�RI�ZRUOGZLGH�FRQFHUQ�RYHU�&29,'

-����ZH�NQRZ�WKDW�RXU�JDWKHULQJV�DUH�HVVHQWLDO���
+RZHYHU��WKHVH�JDWKHULQJV�PXVW�VWULYH�WR������
SUHVHUYH�WKH�JRRG�KHDOWK�RI�DOO�DQG�QRW�MXVW�WKH�
IHZ���7R�GR�WKLV��RXU�MRXUQH\�IRUZDUG�ZLOO�EH�
RQH�WKDW�LV�UHVKDSHG�ZLWK�VRPH�GLVFLSOLQDU\�
PHDVXUHV�ZLWKRXW�VDFULILFLQJ�WKH�HVVHQWLDO����
VSLULWXDO�FRPSRQHQW�RI�WKH�KXPDQ�EHLQJ�RU�WKH�
H[SUHVVLRQ�RI�RXU�&DWKROLF�IDLWK� 

 
¨ 6R�DV�ZH�UHWXUQ�WR�WKH�³QHZ�QRUPDO´��ZH�ZLOO�

QHHG�SDWLHQFH�WR�REVHUYH�WKH�QHZ�JXLGHOLQHV�IRU�
FHOHEUDWLQJ�WRJHWKHU��7KH�UHTXLUHG�JXLGHOLQHV�
PD\�EH�GLIILFXOW�EXW�QRW�LPSUDFWLFDEOH���/HW��XV�
WKHUHIRUH��MRLQ�6W��)UDQFLV�WR�SUD\�IRU�WKH�JUDFH�
WR�SXW�XS�ZLWK�WKH�LQFRQYHQLHQFHV�WKLV�³QHZ�
QRUP´�SRVH�RQ�XV� 

 
/RUG��PDNH�PH�DQ�LQVWUXPHQW�RI�\RXU�SHDFH� 

:KHUH�WKHUH�LV�KDWUHG��OHW�PH�VRZ�ORYH� 
:KHUH�WKHUH�LV�LQMXU\��SDUGRQ� 
:KHUH�WKHUH�LV�GRXEW��IDLWK� 
:KHUH�WKHUH�LV�GHVSDLU��KRSH� 
:KHUH�WKHUH�LV�GDUNQHVV��OLJKW� 
:KHUH�WKHUH�LV�VDGQHVV��MR\� 

 
2�'LYLQH�0DVWHU� 

*UDQW�WKDW�,�PD\�QRW�VR�PXFK�VHHN 
7R�EH�FRQVROHG�DV�WR�FRQVROH� 

7R�EH�XQGHUVWRRG�DV�WR�XQGHUVWDQG� 
7R�EH�ORYHG�DV�WR�ORYH� 

)RU�LW�LV�LQ�JLYLQJ�WKDW�ZH�UHFHLYH� 
,W�LV�LQ�SDUGRQLQJ�WKDW�ZH�DUH�SDUGRQHG� 

$QG�LW�LV�LQ�G\LQJ�WKDW�ZH�DUH�ERUQ�WR�HWHUQDO�OLIH��
$PHQ� 

�������������������������� 

¨ (QWHQGHPRV�TXH�KD\�XQ�DVSHFWR�HVSLULWXDO�HQ�OD�
YLGD�GH�FDGD�SHUVRQD��\D�VHD�UHFRQRFLGD�R�QR��DVt�
FRPR�XQD�QHFHVLGDG�LQQDWD�GH�UHXQLUVH�\�VHQWLUVH�
SHUWHQHFLHQWH�D�OR�TXH�HV�PD\RU�TXH�HO�\R�R�OD����
IDPLOLD�LQPHGLDWD� 

 
¨ �/D�FHOHEUDFLyQ�\�OD�UHFHSFLyQ�GH�ORV�6DFUDPHQWRV�

VRQ�HVHQFLDOHV�SDUD�ORV�&DWyOLFRV��\D�TXH�QRV�
JXLDPRV�WDQWR�SRU�OD�IH�FRPR�SRU�OD�UD]yQ��HVSH�
FLDOPHQWH�HQ�PRPHQWRV�GH�JUDQ�SUXHED�R�DQJXVWLD� 

 
¨ �(Q�HVWH�WLHPSR�GH�SUHRFXSDFLyQ�PXQGLDO�SRU�

&29,'-����VDEHPRV�TXH�QXHVWUDV�UHXQLRQHV�VRQ�
HVHQFLDOHV���6LQ�HPEDUJR��HVWDV�UHXQLRQHV�GHEHQ�
HVIRU]DUVH�SRU�SUHVHUYDU�OD�EXHQD�VDOXG�GH�WRGRV�\�
QR�VyOR�GH�ORV�SRFRV���3DUD�HOOR��QXHVWUR�FDPLQR�
KDFLD�DGHODQWH�VHUi�XQR�TXH�VH�UHPRGHOD�FRQ������
DOJXQDV�PHGLGDV�GLVFLSOLQDULDV�VLQ�VDFULILFDU�HO����
FRPSRQHQWH�HVSLULWXDO�HVHQFLDO�GHO�VHU�KXPDQR�R��
OD�H[SUHVLyQ�GH�QXHVWUD�IH�&DWyOLFD� 

 
¨ �$Vt�TXH�D�PHGLGD�TXH�YROYDPRV�D�OD��QXHYD�����

QRUPDOLGDG���QHFHVLWDUHPRV�SDFLHQFLD�SDUD���������
REVHUYDU�ODV�QXHYDV�JXLDV�SDUD�FHOHEUDU�MXQWRV�����
/DV�JXLDV�UHTXHULGDV�SXHGHQ�VHU�GLItFLOHV�SHUR�QR�
LPSUDFWLFDEOHV���3RU�OR�WDQWR��XQiPRQRV�D�6DQ�
)UDQFLVFR�SDUD�RUDU�SRU�OD�JUDFLD�GH�VRSRUWDU�ORV�
LQFRQYHQLHQWHV�TXH�HVWD��QXHYD�QRUPD��QRV�
SODQWHD� 

 
6HxRU��KD]�GH�Pt�XQ�LQVWUXPHQWR�GH�WX�SD]� 

'RQGH�KD\D�RGLR��SRQJD�\R�DPRU� 
'RQGH�KD\D�RIHQVD��SRQJD�\R�SHUGyQ� 
'RQGH�KD\D�GLVFRUGLD��SRQJD�\R�XQLyQ� 

'RQGH�KD\D�GXGD��SRQJD�\R�OD�IH� 
'RQGH�KD\D�HUURU��SRQJD�\R�YHUGDG� 

'RQGH�KD\D�GHVHVSHUDFLyQ��SRQJD�\R�HVSHUDQ]D� 
'RQGH�KD\D�WULVWH]D��SRQJD�\R�DOHJUtD� 
'RQGH�KD\D�WLQLHEODV��SRQJD�\R�OX]� 
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VHU�FRQVRODGR�FRPR�FRQVRODU� 
VHU�FRPSUHQGLGR�FRPR�FRPSUHQGHU� 

VHU�DPDGR�FRPR�DPDU� 
3RUTXH�GDQGR�VH�UHFLEH� 

SHUGRQDQGR�VH�HV�SHUGRQDGR� 
\�PXULHQGR�VH�UHVXFLWD�D�OD�YLGD�HWHUQD� 
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