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 /D�,JOHVLD�FHOHEUD�KR\�HO�'RPLQJR�GH�/DHWDUH��'RPLQJR�
GH�5HJRFLMR��� /DV� UD]RQHV� SRU� ODV� TXH� OD� ,JOHVLD� TXLHUH� TXH� QRV�
UHJRFLMHPRV� HQ� HVWD�PLWDG� GH�&XDUHVPD� HVWiQ� FRQWHQLGDV� HQ� ODV�
OHFWXUDV�� /D�SULPHUD� OHFWXUD�QRV� FXHQWD� FyPR� ,VUDHO� DEXVy� GH� VX�
3DFWR� FRQ�'LRV� D� WUDYpV� GH� VX� LQILGHOLGDG�� &XDQGR� -HUHPtDV� OHV�
GLMR�TXH�'LRV� ORV�FDVWLJDUtD�FRQ�HO� H[LOLR� VL�QR� VH�DUUHSHQWtDQ�� OD�
JHQWH�VH�EXUOy�GH�pO��(Q�VX�LUD��'LRV�GHVSHUWy�DO�UH\�GH�%DELORQLD��
1DEXFRGRQRVRU�� HQ� ���� D�� &�� \� WRPy� SRU� DVDOWR� D� -XGi��PDWy� D�
DOJXQRV��GHUULEy�ORV�PXURV�GH�-HUXVDOpQ��TXHPy�HO�WHPSOR��GHVWUX�
\y�WRGR�OR�GH�YDORU�\�WRPy�FDXWLYR�WRGR�OR�TXH�TXHGDED�HQ�-XGi� 
 0LHQWUDV� HVWDEDQ� HQ� HO� H[LOLR� HQ� %DELORQLD�� ORV� MXGtRV�
IXHURQ� WRUWXUDGRV� \� ULGLFXOL]DGRV� SRU� ORV� EDELORQLRV�� 6X� JULWR� GH�
DQJXVWLD�HV�HO�TXH�QRV�GLR�HO�VDOPLVWD�HVWH�GRPLQJR�HQ�HO�6DOPR�
�����³3RU�ORV�UtRV�GH�%DELORQLD��'RQGH�QRV�VHQWDPRV��\�DOOt�OORUD�
PRV��FXDQGR�QRV�DFRUGDPRV�GH�6LRQ�´��&XDQGR�OOHJDURQ�DO�SXQWR�
GH��VL�KXELHUD�FRQRFLGR���FRPHQ]DURQ�D�UHFRUGDU�ORV�EXHQRV�WLHP�
SRV�HQ�-HUXVDOpQ�FRQ�SHVDU���6L�PH�ROYLGR�GH�WL��-HUXVDOpQ��TXH�VH�
VHTXH�PL�PDQR�GHUHFKD��TXH�VH�PH�SHJXH�OD�OHQJXD�D�ORV�GLHQWHV�
���/OHJDURQ�D�XQ�SXQWR�VLQ�UHWRUQR� 
 3HUR� 'LRV� WRGDYtD� ORV� DPDED�� \� XVDQGR� D� &LUR�� UH\� GH�
3HUVLD�� XQ� H[WUDQMHUR� H� LQFUpGXOR�� SXVR� ILQ� DO� H[LOLR�� (O� UH\�&LUR�
FRQTXLVWy�%DELORQLD�\�SURFODPy�HO�ILQ�GHO�H[LOLR�MXGtR��\�OXHJR�ORV�
HQYLy�D�FDVD�FRQ� OD�SURPHVD�GH�FRQVWUXLUOHV�XQ�QXHYR� WHPSOR�HQ�
-HUXVDOpQ��,PDJtQHVH�OD�DOHJUtD�GH�HVWDV�SHUVRQDV�FXDQGR�ODV�EXH�
QDV�QXHYDV�VH�H[WHQGLHURQ�SRU�ORV�FDPSRV�GH�UHIXJLDGRV��&RQ�HVWR�
WHUPLQDURQ�VHQWDGRV�\�OORUDQGR�MXQWR�D�ORV�UtRV�GH�%DELORQLD� 
 (VWD�OLEHUDFLyQ�GHO�H[LOLR�HV�OR�TXH�OD�,JOHVLD�TXLHUH�TXH�
GHVFXEUDPRV� HQ� OR� TXH�'LRV� KD� KHFKR� SRU� QRVRWURV� D� WUDYpV� GH�
-HVXFULVWR��&RPR�GLFH�3DEOR�HQ�OD�VHJXQGD�OHFWXUD��³$XQTXH�HVWD�
PRV�PXHUWRV�HQ�WUDQVJUHVLRQHV��SRU�OD�JUDFLD�GH�-HVXFULVWR��KHPRV�
VLGR�VDOYRV´��(VWD�VDOYDFLyQ��VHJ~Q�HO�HYDQJHOLR��QRV�HV�GDGD�SRU�
TXH�'LRV�QRV�DPD�WDQWR��0RWLYDGR�SRU�HO�DPRU��'LRV�QR�DEDQGRQy�
D�ORV�LVUDHOLWDV�SDUD�VLHPSUH��$�OD�KRUD�VHxDODGD��HQYLy�D�VX�~QLFR�
KLMR��-HVXFULVWR� 
 /D� &DUWD� GH� 3DEOR� D� ORV� (IHVLRV� WDPELpQ� FRQILUPD� TXH�
HVWH�DPRU�GH�'LRV�QR�HV�VROR�SDUD� ORV� LVUDHOLWDV��VLQR�SDUD� WRGRV��
'HVDIRUWXQDGDPHQWH�� QR� VRPRV� GLIHUHQWHV� GHO� ,VUDHO� GH� OD� pSRFD�
GHO� SURIHWD� -HUHPtDV��&RPR� ORV� MXGtRV�GHO�GtD� GH� -HUHPtDV�� YLYL�
PRV�HQ�OD�HVFODYLWXG�GHO�SHFDGR��QXHVWURV�SHFDGRV�QRV�KDQ�GHVWH�
UUDGR�GH�'LRV��1HFHVLWDPRV�VHU� OLEHUDGRV�SDUD�TXH� VH� UHVWDXUH�HO�
YHUGDGHUR�JR]R��/RV�MXGtRV�GH�OD�pSRFD�GH�-HUHPtDV�QR�FUHtDQ�TXH�
QLQJXQD�QDFLyQ�GH�OD�WLHUUD�SXGLHUD�OOHYDUORV�FDXWLYRV�R�GHVWUXLU�VX�
WHPSOR��&RPR�HOORV��QR�FUHHPRV�TXH�SRGDPRV�VHU�YtFWLPDV�GH�ODV�
FRQVHFXHQFLDV�GHO�SHFDGR��/RV�MXGtRV�VH�EXUODURQ�\�VH�EXUODURQ�GH�
-HUHPtDV��TXLHQ�OHV�GLMR�TXH�VH�DUUHSLQWLHUDQ��FRPR�HOORV��D�YHFHV�
HQJDxDPRV� D� ORV� SUHGLFDGRUHV� TXH� QRV� GLFHQ� TXH� QRV� DUUHSLQWD�
PRV��+R\� OD� ,JOHVLD� QRV� GLFH� TXH� HYLWHPRV� HO� SHFDGR� SRUTXH� HV�
GHVWUXFWLYR� �-Q���� ����� &XDQGR� RFXUUH� HO� SHFDGR�� HO� YHUGDGHUR�
JR]R�GHVDSDUHFH� 
 /D�,JOHVLD�TXLHUH�TXH�VHSDPRV�TXH�KD\�XQD�VDOLGD��SRGH�
PRV�HYLWDU�DUUHSHQWLPLHQWRV��3HUR�OD�VDOLGD�SXHGH�QR�VHU�DWUDFWLYD�
FRPR�HQ�HO�FDVR�GHO�H[LOLR�GH�ORV�MXGtRV�\�OD�FUXFLIL[LyQ�GH�&ULVWR�
FRPR�PHGLR�GH�VDOYDFLyQ��'LRV�WRGDYtD�HVWi�XVDQGR�VHxDOHV�SRFR�
DWUDFWLYDV�SDUD�KDFHUQRV� FRQVFLHQWHV� GH�QXHVWURV�SHFDGRV�\� DUUH�
SHQWLPLHQWR��3XHGH�XVDU�OD�HQIHUPHGDG��OD�UXSWXUD�GH�XQD�UHODFLyQ��
HO� GLYRUFLR�� HO� KRPLFLGLR� R� ORV� IUDFDVRV� TXH� HQFRQWUDPRV� HQ� OD�
YLGD� SDUD� OOHYDUQRV� D� XQD� FRPSUHQVLyQ� FRQVFLHQWH� GH� ODV� FRQVH�
FXHQFLDV� GHO� SHFDGR� \� SDUD� PRVWUDUQRV� TXH� HO� DUUHSHQWLPLHQWR�
SXHGH� VDOYDUQRV� GH� ORV� DUUHSHQWLPLHQWRV�� (QWRQFHV�� OD� ,JOHVLD� OH�
SUHVHQWD� D� -HVXFULVWR� KR\� SDUD� TXH� OR� DFHSWH� FRPR� HO� DPRU� GHO�
3DGUH�\�6DOYDGRU�TXH�SXHGH�VDOYDUOR�GHO�SHFDGR��7RGR� OR�TXH�VH�
QHFHVLWD�HV�DUUHSHQWLUVH�GH�VX�SHFDGR�\�DFHSWDUOR�FRPR�VX�6HxRU�\�
6DOYDGRU�SHUVRQDO� 

d,��^�s/E'�>Ks��K&�'K� 
 
7KH� &KXUFK� FHOHEUDWHV� WRGD\� WKH� /DHWDUH� 6XQGD\�

�5HMRLFH�6XQGD\��� �7KH� UHDVRQV�ZK\� WKH�&KXUFK�ZDQWV� XV� WR� UH�
MRLFH�WKLV�PLGGOH�RI�/HQW�DUH�FRQWDLQHG�LQ�WKH�UHDGLQJV���7KH�ILUVW�
UHDGLQJ� WHOOV� XV� KRZ� ,VUDHO� DEXVHG� WKHLU� &RYHQDQW� ZLWK� *RG�
WKURXJK� WKHLU� LQILGHOLW\�� �:KHQ�-HUHPLDK�WROG�WKHP�WKDW�*RG�ZDV�
JRLQJ�WR�SXQLVK�WKHP�ZLWK�H[LOH�LI�WKH\�GLG�QRW�UHSHQW��WKH�SHRSOH�
PRFNHG�DQG�VFRIIHG�DW�KLP���,Q�KLV�DQJHU��*RG�DURXVHG�WKH�NLQJ�RI�
%DE\ORQ�� 1HEXFKDGQH]]DU�� LQ� ���� %�&�� DQG� KH� VWRUPHG� -XGDK��
NLOOHG�VRPH��EURNH�GRZQ�WKH�ZDOOV�RI�-HUXVDOHP��EXUQHG�WKH�WHP�
SOH�� GHVWUR\HG� HYHU\WKLQJ� RI� YDOXH� DQG� WRRN� FDSWLYH� DOO� WKDW� UH�
PDLQHG�LQ�-XGDK� 

:KLOH� LQ� ([LOH� LQ�%DE\ORQ�� WKH� -HZV�ZHUH� WRUWXUHG� DQG�
ULGLFXOHG� E\� WKH�%DE\ORQLDQV�� � 7KHLU� FU\� RI� DQJXLVK� LV� ZKDW� WKH�
SVDOPLVW� JDYH� XV� WKLV� 6XQGD\� LQ� 3VDOP� ����� ³%\� WKH� 5LYHUV� RI�
%DE\ORQ��:KHUH�ZH� VDW� GRZQ�� DQG� WKHUH�ZH�ZHSW��ZKHQ�ZH� UH�
PHPEHUHG�=LRQ�´��:KHQ�WKH\�FDPH�WR�WKH�SRLQW�RI�³KDG�,�NQRZQ�´�
WKH\�EHJDQ�WR�UHPHPEHU�WKH�JRRG�ROG�GD\V�LQ�-HUXVDOHP�ZLWK�UH�
JUHW��³,I�,�IRUJHW�\RX�-HUXVDOHP��OHW�P\�ULJKW-KDQG�ZLWKHU��OHW�P\�
WRQJXH�FOHDYH�WR�P\�WHHWK�´��7KH\�FDPH�WR�D�SRLQW�RI�QR�UHWXUQ����� 

%XW�*RG�VWLOO�ORYHG�WKHP��DQG�XVLQJ�&\UXV��.LQJ�RI�3HU�
VLD�� D� IRUHLJQHU�DQG�XQEHOLHYHU��KH�HQGHG� WKH�([LOH�� �.LQJ�&\UXV�
FRQTXHUHG�%DE\ORQ�DQG�SURFODLPHG� WKH�HQG�RI� -HZLVK�H[LOH�� DQG�
WKHQ� VHQW� WKHP� KRPH�ZLWK� D� SURPLVH� WR� EXLOG� D� QHZ� WHPSOH� IRU�
WKHP� LQ� -HUXVDOHP�� � ,PDJLQH� WKH� MR\� RI� WKHVH� SHRSOH� ZKHQ� WKH�
JRRG� QHZV� VZHSW� WKURXJK� WKH� UHIXJHH� FDPSV�� � 7KLV� HQGHG� WKHLU�
VLWWLQJ�DQG�ZHHSLQJ�E\�WKH�ULYHUV�RI�%DE\ORQ� 
 7KLV� OLEHUDWLRQ�IURP�H[LOH� LV�ZKDW� WKH�&KXUFK�ZLVKHV�XV�
WR�GLVFRYHU�LQ�ZKDW�*RG�KDV�GRQH�IRU�XV�WKURXJK�-HVXV�&KULVW���$V�
3DXO�SXWV�LW�LQ�WKH�VHFRQG�UHDGLQJ��³7KRXJK�ZH�DUH�GHDG�LQ�WUDQV�
JUHVVLRQV�� E\� WKH� JUDFH� RI� -HVXV� &KULVW�� ZH� KDYH� EHHQ� VDYHG´����
7KLV� VDOYDWLRQ�� DFFRUGLQJ� WR� WKH� JRVSHO�� LV� JLYHQ� WR� XV� EHFDXVH�
*RG�ORYHV�XV�VR�PXFK���0RWLYDWHG�E\�ORYH��*RG�GLG�QRW�DEDQGRQ�
WKH�,VUDHOLWHV�IRUHYHU���$W�WKH�DSSRLQWHG�WLPH�KH�VHQW�KLV�RQO\�EH�
JRWWHQ�VRQ��-HVXV�&KULVW�� 

3DXO¶V� /HWWHU� WR� WKH� (SKHVLDQV� DOVR� FRQILUPV� WKDW� WKLV�
ORYH�RI�*RG�LV�QRW�RQO\�IRU�WKH�,VUDHOLWHV��EXW�IRU�HYHU\RQH�� �8Q�
IRUWXQDWHO\��ZH�DUH�QRW�DQ\�GLIIHUHQW�IURP�WKH�,VUDHO�RI�WKH�WLPH�RI�
WKH�SURSKHW��-HUHPLDK���/LNH�WKH�-HZV�RI�WKH�GD\�RI�-HUHPLDK��ZH�
DUH� OLYLQJ� LQ� ERQGDJH� RI� VLQ�� RXU� VLQV� KDYH� H[LOHG� XV� IURP�*RG���
:H�QHHG�WR�EH�VHW�IUHH�VR�WKDW�WUXH�MR\�ZLOO�EH�UHVWRUHG����7KH�-HZV�
RI�-HUHPLDK¶V�GD\�GLG�QRW�EHOLHYH�DQ\�QDWLRQ�RQ�HDUWK�FRXOG�WDNH�
WKHP�FDSWLYHV�RU�GHVWUR\� WKHLU� WHPSOH�� �/LNH� WKHP�ZH�GR�QRW�EH�
OLHYH�ZH� FDQ�EH�YLFWLPV�RI� WKH� FRQVHTXHQFHV�RI� VLQ�� � �7KH� -HZV�
PRFNHG� DQG� VFRIIHG� DW� -HUHPLDK� ZKR� WROG� WKHP� WR� UHSHQW�� OLNH�
WKHP�ZH�VRPHWLPHV�EOXII�DW�SUHDFKHUV�ZKR�WHOO�XV�WR�UHSHQW���7R�
GD\�WKH�&KXUFK�LV�WHOOLQJ�XV�WR�DYRLG�VLQ�EHFDXVH�LW�LV�GHVWUXFWLYH�
�-Q��������:KHQ�VLQ�WDNHV�SODFH��WUXH�MR\�GLVDSSHDUV� 

�7KH�&KXUFK�ZDQWV�XV�WR�NQRZ�WKDW�WKHUH�LV�D�ZD\�RXW��ZH�
FDQ�DYRLG�UHJUHWV���%XW�WKH�ZD\�RXW�PD\�QRW�EH�DWWUDFWLYH�DV�LQ�WKH�
FDVH� RI� WKH� ([LOH� RI� WKH� -HZV� DQG� WKH� FUXFLIL[LRQ� RI� &KULVW� DV�
PHDQV�RI�VDOYDWLRQ���*RG�LV�VWLOO�XVLQJ�XQDWWUDFWLYH�VLJQV�WR�PDNH�
XV� FRQVFLRXV� RI� RXU� VLQV� DQG� UHSHQWDQFH�� �+H�PD\� XVH� VLFNQHVV��
EUHDNGRZQ� LQ� UHODWLRQVKLS�� GLYRUFH�� KRPLFLGH� RU� WKH� IDLOXUHV� ZH�
PHHW� LQ� OLIH� WR� EULQJ� XV� WR� FRQVFLRXV� UHDOL]DWLRQ� RI� WKH� FRQVH�
TXHQFHV�RI�VLQ��DQG�WR�VKRZ�XV�WKDW�UHSHQWDQFH�FDQ�VDYH�XV�IURP�
UHJUHWV����6R��WKH�&KXUFK�LV�SUHVHQWLQJ�-HVXV�&KULVW�WR�\RX�WRGD\�WR�
DFFHSW� DV� WKH� ORYH� RI� WKH� )DWKHU� DQG� 6DYLRU� ZKR� FDQ� VDYH� \RX�
IURP�VLQ���$OO�LW�WDNHV�LV�WR�UHSHQW�IURP�\RXU�VLQ�DQG�DFFHSW�KLP�DV�
\RXU�SHUVRQDO�/RUG�DQG�6DYLRU�� 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϰ 

 

&RPPXQLW\�1HZV�7KLV�:HHN� 
 

 
 
 

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�� 

25$&,Ð1�325�18(67526�(1)(5026 
�3RU� IDYRU� RUHQ� SRU� OD� VDQDFLyQ� GH� QXHVWUD� 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� DGLFLRQDO�� OODPH� SDUD� YROYHU� D� SRQHU� HO� QRPEUH� D� OD� OLVWD���
*UDFLDV�\�4XH�'LRV�OH��%HQGLJD� 
 

0$5&+��-XDQD�6DQWLDJR��-RVH�0D\RUJD��)UHG�9DVTXH]�����
(ULN�5DPLUH]��'LDQQ�+DUGZLFN 

 

)(%58$5<���6HUJLR�&RUWH]��+LOGD�7UDQTXLOLQR����������������
6WHYH�	�0DULH�(EHUKDUG��&HFLOLD�6WDFKXUD��0DUJLH�0RUHQR��

0LFKDHO�+DUGZLFN��)UDQFLVFD�0DWLQ� 

  

67$7,216�2)�7+(�&5266���������������������������������
(9(5<�)5,'$<�'85,1*�/(17 

9,$�&58&,6����������������������������������������������
72'26�/26�9,(51(6�'(�������

&8$5(60$ 

)217$1$�	�5,$/72� 

 ����30–�(1*/,6+ 

 ����30–�(63$f2/� 

3$5,6+�/,785*,&$/�&$/(1'$5� 

� 6W��9LQFHQW�'H�3DXO� 

� 7KLUG�6XQGD\�RI�/HQW�-�)LUVW�6FUXWLQ\�RI�WKH�(OHFW 

��� 'LRFHVH�RI�6DQ�%HUQDUGLQR�.LFN�2II–�<HDU�RI�6W��-RVHSK� 

��� /HQWHQ�5HWUHDW�E\�=RRP 

��-�� &RQILUPDWLRQ�,,�5HWUHDW��)RQWDQD�� 

��� )RXUWK�6XQGD\�RI�/HQW�6HFRQG�-�6FUXWLQ\�RI�WKH�(OHFW 

�� 6W��3DWULFN��%LVKRS 

�� -RVHSK��KXVEDQG�RI�0DU\��VROHPQLW\� 

��-�� &RQILUPDWLRQ�,,�5HWUHDW��5LDOWR 

�� $QQXQFLDWLRQ�RI�WKH�/RUG��VROHPQLW\� 

�� 3DOP�6XQGD\�RI�WKH�/RUG¶V�3DVVLRQ��6XQGD\� 

��-�� 3DULVK�/HQWHQ�&RQIHVVLRQV� 

W�Z/^,�>/dhZ'/��>���>�E��Z� 

ϭ ,ŽůǇ�dŚƵƌƐĚĂǇ  

Ϯ 'ŽŽĚ�&ƌŝĚĂǇ 

ϯ ,ŽůǇ�^ĂƚƵƌĚĂǇ 

ϰ �ĂƐƚĞƌ�^ƵŶĚĂǇ 

ϱ �ĂƐƚĞƌ�DŽŶĚĂǇ�WĂƌŝƐŚ�KĸĐĞ��ůŽƐĞƐ 

ϭϭ �ŝǀŝŶĞ�DĞƌĐǇ�^ŽůĞŵŶŝƚǇ 

KhZ�W�Z/^,�>�Ed��KE&�^^/KE^�
t/>>�d�<��W>����KE�d,��������������
&K>>Kt/E'���d�^�&ZKD 

�ϱ͗ϬϬWD�dK�ϲ͗ϯϬWD� 
 

Eh�^dZ��W�ZZKYh/��d�E�Z������
�KE&�^/KE�^��hZ�Ed��>�����������
�h�Z�^D���E�>�^�&��,�^�������������������

^/'h/�Ed�^����ϱ͗ϬϬWD�����ϲ͗ϯϬWD� 

DŽŶĚĂǇͬ>ƵŶĞƐ͕�DĂƌĐŚ�Ϯϵ͕�ϮϬϮϭ 

dƵĞƐĚĂǇͬDĂƌƚĞƐ͕�DĂƌĐŚ�ϯϬ͕�ϮϬϮϭ 

tĞĚŶĞƐĚĂǇͬDŝĞƌĐŽůĞƐ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϮϭ 



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

 

dK�Z�WKZd�d,��^�yh�>���h^��K&����,/>���ďǇ�Ă�ƉƌŝĞƐƚ͕�
ĚĞĂĐŽŶ͕�ĞŵƉůŽǇĞĞ͕�Žƌ�ǀŽůƵŶƚĞĞƌ͕�ĐĂůů�ƚŚĞ�ƚŽůů�ĨƌĞĞ�^ĞǆƵĂů�

DŝƐĐŽŶĚƵĐƚ��,ŽƚůŝŶĞ���ϭ-ϴϴϴ-ϮϬϲ-ϵϬϵϬ 
 
 

W�Z��Z�WKZd��>���h^K�^�yh�>����hE��D�EKZ��ƉŽƌ�ƉĂƌƚĞ�ĚĞ�ƵŶ���
ƐĂĐĞƌĚŽƚĞ͕�ĚŝĄĐŽŶŽ͕�ĞŵƉůĞĂĚŽ�Ž�ǀŽůƵŶƚĂƌŝŽ͕��ůůĂŵĞ�Ă�ůĂ��>şŶĞĂ��ŝƌĞĐƚĂ�ĚĞ�

�ŽŶĚƵĐƚĂ�^ĞǆƵĂů�/ŶĂƉƌŽƉŝĂĚĂ��Ăů��ϭ-ϴϴϴ-ϮϬϲ-ϵϬϵϬ� 

 &RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	��������

)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�
VWUHDPLQJ�LV��������3OHDVH�FDOO�WKH�

SDULVK�RIILFH�IRU�DGGLWLRQDO�LQIRUPDWLRQ� 

1XHVWUDV� 3DUURTXLD� 6DQ� -XDQ�;;,,,� \D� HVWD� KDFLHQGR� OD�
WUDQVPLVLyQ�HQ�YLYR�GH��%DXWL]RV��%RGDV��4XLQFHDxHUDV�\�
)XQHUDOHV�� �/D�GRQDFLyQ�GH� OD� WUDQVPLVLyQ�HQ�YLYR�HV�GH�
������ 3RU� IDYRU� OODPH� D� OD� RILFLQD� SDUURTXLDO� SDUD� PDV�
LQIRUPDFLyQ� 

 
6W��-RKQ�;;,,,�&DWKROLF�&RPPXQLW\�0LQLVWULHV 

 
 

:RUVKLS�DQG�6SLULWXDO�/LIH 
/LWXUJLFDO�0LQLVWULHV-�)RQWDQD�5LDOWR 
'LYLQH�0HUF\-5LDOWR 
$OWDU�5RVDU\�6RFLHW\-�)RQWDQD 
5RVDU\�0DNHUV-5LDOWR 
*UXSR�GH�2UDFLyQ�5HVXUUHFFLyQ-)RQWDQD 
)DPLO\�,QWHUFHVVRUV�RI�WKH�/DPE-�)RQWDQD 
*UXSR�GH�2UDFLyQ�µ'LRV�HVWD�$TXL¶-)RQWDQD 
0RUQLQJ�*ORULHV-5LDOWR 
:RUOG�$SRVWRODWH�RI�)DWLPD-5LDOWR 
 
 
&RPPXQLW\�DQG�IDPLO\�/LIH 
0LQVWHULR�)DPLOLDU-5LDOWR 
&DVD�'RV-)RQWDQD 
(QFXHQWUR�0DWULPRQLDO-)RQWDQD 
*XDGDOXSDQDV-5LDOWR 
0LQLVWHULR�+LVSDQR-)RQWDQD 
)LOLSLQR�0LQLVWU\� 
<RXWK�0LQLVWU\-�)RQWDQD�5LDOWR 
 
 
6HUYLFH�3DVWRUDO�&DUH 
6W��9LQFHQW�GH�3DXO-5LDOWR 
)RRG�3DQWU\�PLQLVWU\-)RQWDQD 
 
 
&R-UHVSRQVLELOLW\�DGPLQLVWUDWLRQ 
3DVWRUDO�&RXQFLO 
)LQDQFH�&RXQFLO 
)XQGUDLVHU�$QQXDO�IHVW�&RPPLWWHH 
.QLJKW�RI�&ROXPEXV-)RQWDQD 
&KXUFK�&OHDQLQJ�*URXS-)RQWDQD 
 
 
(YDQJHOL]DWLRQ 
5HVXUUHFWLRQ�$FDGHP\-)RQWDQD 
5HOLJLRXV�(GXFDWLRQ-)RQWDQD�5LDOWR 
4XLQFHDxHUD�0LQLVWU\-)RQWDQD 
6PDOO�)DLWK�&RPPXQLW\-)RQWDQD 
 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϲ 
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'<,1*�$1'�5,6,1*�:,7+�&+5,67 

 7KH�&KXUFK�LQYLWHV�XV�WKLV�/HQW�WR�GLH�ZLWK�&KULVW�WR�RXU�
VLQV�VR� WKDW�ZH�PD\�ULVH�ZLWK�KLP�RQ�(DVWHU�6XQGD\� WR�QHZ�OLIH���
7KLV��RI�FRXUVH�� LV� WKH�KLJK�SRLQW�RI�RXU�VWD\�ZLWK�-HVXV�WKHVH����
GD\V� RI�/HQW�� �7KH�6FULSWXUHV�PHWDSKRULFDOO\� OLNHQ� WKH� VLQQHU� WR�
VRPHRQH�GHDG�LQ�VLQ�DQG�LQ�QHHG�RI�UHVXUUHFWLRQ���:KHQ�ZH�FRP�
PLW�WKH�VLQ�WKDW�FDQ� OHDG�WR�GHDWK��-RKQ�����-�����ZH�EHFRPH�LQ�
VHQVLWLYH� WR� LWV� FRQVHTXHQFHV�� �2IWHQ��ZH�GR�QRWKLQJ� WR� VWRS� VLQ�
QLQJ�RU�IHHO�WKDW�RXU�VLQV�ZLOO�QRW�EH�IRUJLYHQ�RU�EHFRPH�XQDEOH�WR�
FRQIHVV�RXU�VLQV�IRU�IHDU�RI�VLQQLQJ�DJDLQ�   
 ,W�KDV�EHHQ�RXU�WUDGLWLRQ�WR�UHMRLFH�RQ�(DVWHU�GD\�DQG�IHHO�
WKDW�LQ�WKH�SRZHU�RI�WKH�UHVXUUHFWLRQ�RI�-HVXV��ZH�DUH�QRZ�OLYLQJ�D�
QHZ� OLIH�� HVSHFLDOO\�ZKHQ�ZH� UHFDOO� WKH�PDQ\� FDQGLHV� DQG� VRGDV�
ZH�JLYH�XS�GXULQJ�WKH�/HQW���7KLV�IHHOLQJ��LW�PXVW�EH�QRWHG��LV�YHU\�
PLVOHDGLQJ���7KH�QHZ�OLIH�EURXJKW�E\�(DVWHU�LV�WR�EH�H[SHULHQFHG�
E\�RQO\�WKRVH�ZKR�WDNH�WLPH�WR�LGHQWLI\�ZLWK�WKHLU�VLQV�DQG�EUHDN�
ZLWK� WKHP�DV�D�ZD\� WR�XVKHU� LQ� WKH�QHZ�OLIH�RI�(DVWHU�� �)RU�VXFK�
EHOLHYHUV��/HQW� LV�D�SHULRG�WR�LGHQWLI\�DQG�GLH�WR�VLQ�VR�DV�WR�OLYH�
WKH�QHZ�OLIH�RI�EDSWLVP�DQG�(DVWHU�    
 ,W� LV� QRW� HQRXJK� WR� FRPH� WR� -HVXV� EXW� WR� EH� DEOH� WR� VHH�
ZLWK�WKH�OLJKW�RI�KLV�SUHVHQFH���,Q�KLV�SUHVHQFH�-HVXV�OHWV�XV�NQRZ�
WKDW�VLQ�KDV�SRZHU�WR�NLOO�ZKHQ�LW�FXWV�WKH�EHOLHYHU�RII�IURP�*RG���
7R�GLH�WR�VLQ�LV�WR�VWDUYH�RXU�GHVLUH�IRU�VLQ�RU�WR�PRUWLI\�WKH�GHVLUHV�
RI�WKH�IOHVK���'HPRQVWUDWLQJ�WKH�LPSDFW�RI�VLQ�LQ�WKH�SURGLJDO�VRQ��
WKH�IDWKHU�VDLG�WR�KLV�HOGHU�VRQ��³%XW�QRZ�ZH�PXVW�FHOHEUDWH�DQG�
UHMRLFH��EHFDXVH�\RXU�EURWKHU�ZDV�GHDG�DQG�KDV�FRPH�WR�OLIH�DJDLQ��
KH�ZDV�ORVW�DQG�KDV�EHHQ�IRXQG´��/XNH��������� 
 :KDW�LV�LPSOLHG�E\�G\LQJ�WR�VLQ�LQ�RXU�RZQ�VLWXDWLRQ�LV�WR�
VLQFHUHO\�DFNQRZOHGJH�RQH¶V�VLQ��UHSHQW�IURP�WKHP�DQG�KDYH�WKHP�
FRQIHVVHG���+HUH�3HQDQFH�EHFRPHV�WKH�WRRO�*RG�XVHV�WR�ILJKW�VLQ�
DQG�VLQIXO�WHQGHQFLHV�LQ�RXU�OLIH���$V�LW�ZHUH��ZH�GR�QRW�RYHUFRPH�
VLQ�E\�VXSSUHVVLQJ�LW�EXW�E\�QXPELQJ�RXU�GHVLUHV�WKURXJK�WKH�GLV�
FLSOLQH�RI�PRUWLILFDWLRQV�DQG�SHQDQFH�� �7KH�JUHDWHVW�PLVWDNHV�ZH�
FDQ�PDNH�LV� WR�EHOLHYH�WKDW�RXU�/HQWHQ�IDVWLQJ�LV�HQRXJK�LQ�LWVHOI�
WR�DFKLHYH�WKLV���7KLV�ZLOO�QRW�EH�SRVVLEOH�ZKHQ�RXU�SHQDQFH�GRHV�
QRW� KHOS�XV� WR� UHSHQW� IURP�RXU� VLQV�RU�ZKHQ� LW� LV� D�PHUH� IDVWLQJ�
IURP�FDQGLHV�DQG�VRGDV�WKHVH����GD\V�RU�PRUH���7KH�ZD\�RXW�WKHQ�
LV�IDVWLQJ�IURP�VLQ��RU�DYRLGLQJ�WKH�RFFDVLRQV�RI�VLQ��DQG�FRQIHVV�
LQJ�WKHP�ZKHQ�ZH�VLQ��    
 7KLV�LGHD�RI�G\LQJ�WR�VLQ�DQG�WKH�IDOVH�VHOI�LQ�RUGHU�WR�ULVH�
ZLWK�&KULVW� WKLV� IRUWKFRPLQJ� FRPPHPRUDWLRQ�RI� KLV� UHVXUUHFWLRQ�
LV�ZKDW� -HVXV�PHDQW�ZKHQ� KH� WDXJKW� KLV� GLVFLSOHV� WR�GHQ\� WKHP�
VHOYHV�DQG�FDUU\�WKHLU�FURVV�DQG�IROORZ�KLP�GDLO\��/XNH�����-������
7KLV�FDOOV�IRU�GDLO\�G\LQJ�WR�VLQ��GDLO\�IRUWLILFDWLRQ�DQG�GDLO\�G\LQJ�
WR�VLQIXO�GHVLUH���%HFDXVH�VLQ�QHHGV�WR�EH�GHDOW�ZLWK�DQG�QRW�VXS�
SUHVVHG��UHSHQWDQFH�DQG�SHQDQFH�DUH�WKH�WZR�ZHDSRQV�ZH�FDQ�XVH�
WR�GHVWUR\�LWV�URRW�DQG�UHPRYH�LW�IURP�RXU�V\VWHP���7KH�SRZHU�RI�
WKH� IOHVK�ZHLJKV�GRZQ�RQ� DOO� RI� XV�ZLWK�GLYHUJHQW� DSSHWLWHV� WKDW�
SURYRNH� WKH�GHVLUH� IRU� VLQ�� �6HOI-GHQLDO� DQG�PRUWLILFDWLRQ�KHOS� WR�
SRPPHO� WKH�IOHVK�DQG�PDNH�LW� ORVH�LWV�DSSHWLWH� IRU�VLQ�DQG�GHVLUH�
WKH�WKLQJV�WKDW�PDNH�IRU�JRRG�&KULVWLDQ�OLYLQJ��� 
 :LVKLQJ�\RX�QLFH�D�&RQIHVVLRQ� WKLV�/HQW�DQG� WKH�EOHVV�
LQJ�RI�ULVLQJ�QRW�RQO\�IURP�VLQ�EXW�IURP�IHDU��DQ[LHW\��LJQRUDQFH��
KDUGVKLS�� VLFNQHVV� DQG� VWUHVV� WR� QHZ� OLIH�� KRSH�� MR\�� ORYH� DQG�
SHDFH� 

025,5�<�5(68&,7$5�&21�&5,672 

 /D�,JOHVLD�QRV�LQYLWD�HQ�HVWD�&XDUHVPD�D�PRULU�FRQ�&ULV�
WR�HQ�QXHVWURV�SHFDGRV�SDUD�TXH�SRGDPRV�UHVXFLWDU�FRQ�pO�HO�GR�
PLQJR�GH�3DVFXD�D�XQD�QXHYD�YLGD��(VWH��SRU�VXSXHVWR��HV�HO�SXQWR�
FXOPLQDQWH�GH�QXHVWUD�HVWDQFLD�FRQ�-HV~V�HVWRV����GtDV�GH�&XDU�
HVPD�� /DV� (VFULWXUDV� FRPSDUDQ�PHWDIyULFDPHQWH� DO� SHFDGRU� FRQ�
DOJXLHQ�PXHUWR� HQ�SHFDGR� \� QHFHVLWDGR�GH� UHVXUUHFFLyQ��&XDQGR�
FRPHWHPRV� HO� SHFDGR�TXH�SXHGH� OOHYDU� D� OD�PXHUWH� �-XDQ� ��� ��-
�����QRV�YROYHPRV�LQVHQVLEOHV�D�VXV�FRQVHFXHQFLDV��$�PHQXGR��QR�
KDFHPRV� QDGD� SDUD� GHMDU� GH� SHFDU� R� VHQWLPRV� TXH� QXHVWURV� SH�
FDGRV� QR� VHUiQ� SHUGRQDGRV� R� QR� SRGHPRV� FRQIHVDU� QXHVWURV� SH�
FDGRV�SRU�WHPRU�D�YROYHU�D�SHFDU�    
 +D�VLGR�QXHVWUD�WUDGLFLyQ�UHJRFLMDUQRV�HO�GtD�GH�3DVFXD�\�
VHQWLU�TXH�HQ�HO�SRGHU�GH�OD�UHVXUUHFFLyQ�GH�-HV~V��DKRUD�HVWDPRV�
YLYLHQGR� XQD� QXHYD� YLGD�� HVSHFLDOPHQWH� FXDQGR� UHFRUGDPRV� ORV�
PXFKRV�GXOFHV�\�UHIUHVFRV�TXH�GHMDPRV�GXUDQWH�OD�&XDUHVPD��(VWH�
VHQWLPLHQWR�� FDEH� VHxDODU�� HV�PX\� HQJDxRVR��/D� QXHYD� YLGD� TXH�
WUDH� OD� 3DVFXD� GHEH� VHU� H[SHULPHQWDGD� VROR� SRU� DTXHOORV� TXH� VH�
WRPDQ�HO�WLHPSR�SDUD�LGHQWLILFDUVH�FRQ�VXV�SHFDGRV�\�URPSHU�FRQ�
HOORV�FRPR�XQD�IRUPD�GH�PDUFDU�HO�FRPLHQ]R�GH�OD�QXHYD�YLGD�GH�
OD� 3DVFXD�� 3DUD� WDOHV� FUH\HQWHV�� OD�&XDUHVPD� HV� XQ� SHUtRGR� SDUD�
LGHQWLILFDUVH�\�PRULU�DO�SHFDGR�SDUD�YLYLU�OD�QXHYD�YLGD�GHO�EDXWLV�
PR�\�OD�3DVFXD�      
 1R�EDVWD�FRQ�YHQLU�D�-HV~V��VLQR�SRGHU�YHU�FRQ�OD�OX]�GH�
VX�SUHVHQFLD��(Q�VX�SUHVHQFLD��-HV~V�QRV�KDFH�VDEHU�TXH�HO�SHFDGR�
WLHQH�SRGHU�SDUD�PDWDU�FXDQGR�VHSDUD�DO�FUH\HQWH�GH�'LRV��0RULU�
DO�SHFDGR�HV�PDWDU�GH�KDPEUH�QXHVWUR�GHVHR�GH�SHFDU�R�PRUWLILFDU�
ORV�GHVHRV�GH�OD�FDUQH��'HPRVWUDQGR�HO�LPSDFWR�GHO�SHFDGR�HQ�HO�
KLMR�SUyGLJR��HO�SDGUH�OH�GLMR�D�VX�KLMR�PD\RU��³3HUR�DKRUD�GHEH�
PRV�FHOHEUDU�\�UHJRFLMDUQRV��SRUTXH�WX�KHUPDQR�HVWDED�PXHUWR�\�
KD�YXHOWR�D�OD�YLGD��HVWDED�SHUGLGR�\�KD�VLGR�HQFRQWUDGR�´�/XFDV�
�������       
 /R� TXH� LPSOLFD�PRULU� DO� SHFDGR� HQ� QXHVWUD� SURSLD� VLWX�
DFLyQ�HV�UHFRQRFHU�VLQFHUDPHQWH�HO�SHFDGR�GH�XQR��DUUHSHQWLUVH�GH�
pO�\�FRQIHVDUOR��$TXt�OD�SHQLWHQFLD�VH�FRQYLHUWH�HQ�OD�KHUUDPLHQWD�
TXH� 'LRV� XVD� SDUD� FRPEDWLU� HO� SHFDGR� \� ODV� WHQGHQFLDV� SH�
FDPLQRVDV� HQ� QXHVWUD� YLGD�� 3RU� DVt� GHFLUOR�� QR� YHQFHPRV� HO� SH�
FDGR�UHSULPLpQGROR��VLQR�DGRUPHFLHQGR�QXHVWURV�GHVHRV�PHGLDQWH�
OD� GLVFLSOLQD� GH� ODV� PRUWLILFDFLRQHV� \� OD� SHQLWHQFLD�� /RV� HUURUHV�
PiV�JUDQGHV�TXH�SRGHPRV�FRPHWHU�HV�FUHHU�TXH�QXHVWUR�D\XQR�GH�
&XDUHVPD� HV� VXILFLHQWH� HQ� Vt� PLVPR� SDUD� ORJUDUOR�� (VWR� QR� VHUi�
SRVLEOH�FXDQGR�QXHVWUD�SHQLWHQFLD�QR�QRV�D\XGH�D�DUUHSHQWLUQRV�GH�
QXHVWURV�SHFDGRV�R�FXDQGR�VHD�XQ�PHUR�D\XQR�GH�GXOFHV�\�UHIUHV�
FRV�HVWRV����GtDV�R�PiV��(QWRQFHV��OD�VDOLGD�HV�D\XQDU�GHO�SHFDGR�
R� HYLWDU� ODV� RFDVLRQHV�GH�SHFDGR�\� FRQIHVDUODV� FXDQGR�SHFDPRV�
 (VWD�LGHD�GH�PRULU�DO�SHFDGR�\�DO�IDOVR�\R�SDUD�UHVXFLWDU�
FRQ�&ULVWR��HVWD�SUy[LPD�FRQPHPRUDFLyQ�GH�VX�UHVXUUHFFLyQ��HV�OR�
TXH�-HV~V�TXLVR�GHFLU�FXDQGR�HQVHxy�D�VXV�GLVFtSXORV�D�QHJDUVH�D�
Vt�PLVPRV��D�OOHYDU�OD�FUX]�\�D�VHJXLUOR�D�GLDULR��/XFDV������-�������
(VWR�H[LJH�PRULU�GLDULDPHQWH�DO�SHFDGR�� IRUWDOHFHUVH�GLDULDPHQWH�
\�PRULU�GLDULDPHQWH�DO�GHVHR�SHFDPLQRVR��'HELGR�D�TXH�HO�SHFDGR�
GHEH�VHU�WUDWDGR�\�QR�UHSULPLGR��HO�DUUHSHQWLPLHQWR�\�OD�SHQLWHQFLD�
VRQ�ODV�GRV�DUPDV�TXH�SRGHPRV�XVDU�SDUD�GHVWUXLU�VX�UDt]�\�HOLPL�
QDUOD� GH� QXHVWUR� VLVWHPD��(O� SRGHU� GH� OD� FDUQH� SHVD� VREUH� WRGRV�
QRVRWURV�FRQ�DSHWLWRV�GLYHUJHQWHV�TXH�SURYRFDQ�HO�GHVHR�GH�SHFDU��
/D� DEQHJDFLyQ� \� OD� PRUWLILFDFLyQ� D\XGDQ� D� DSODVWDU� OD� FDUQH� \�
KDFHU�TXH�SLHUGD�HO� DSHWLWR�SRU�HO�SHFDGR�\�GHVHDU� ODV�FRVDV�TXH�
FRQWULEX\HQ�D�OD�EXHQD�YLGD�FULVWLDQD�   
 /HV� GHVHR� XQD� EXHQD� FRQIHVLyQ� HQ� HVWD� &XDUHVPD� \� OD�
EHQGLFLyQ� GH� OHYDQWDUVH� QR� VROR� GHO� SHFDGR� VLQR� WDPELpQ� GHO�
PLHGR��OD�DQVLHGDG��OD�LJQRUDQFLD��ODV�GLILFXOWDGHV��OD�HQIHUPHGDG�
\�HO�HVWUpV�D�XQD�QXHYD�YLGD��HVSHUDQ]D��JR]R��DPRU�\�SD]� 
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7KH�SDQGHPLF�KDV�XQGRXEWHGO\�FUHDWHG�PXFK�SURE�
OHP�IRU�HYHU\RQH���3OHDVH�GR�QRW�KHVLWDWH�WR�FDOO�WKH�
RIILFH�IRU�SUD\HUV�WR�DFFRPSDQ\�\RX�ZKHQ�\RX�RU�

PHPEHUV�RI�\RXU�IDPLO\�DUH�VLFN�RU�WR�KHOS�\RX�ZLWK�
IRRG�ZKHQ�WKH�ORVV�RI�MRE�DQG�KDUG�WLPHV�PDNH�OLIH�

GLIILFXOW�IRU�\RX���:H�DUH�KHUH�WR�VHUYH�\RX��� 
 

/D�SDQGHPLD�KD�FUHDGR�VLQ�GXGD�PXFKR�SUREOHPD�
SDUD�WRGRV���3RU�IDYRU��QR�GXGH�HQ�OODPDU�D�OD�RILFLQD�
SDUD�RUDFLRQHV�SDUD�DFRPSDxDUOR�FXDQGR��XVWHG�R�ORV�
PLHPEURV�GH�VX�IDPLOLD�HVWiQ�HQIHUPRV�R�SDUD�D\X�
GDUOH�FRQ�FRVDV�GH�DOLPHQWRV�FXDQGR�OD�SpUGLGD�GH�WUDEDMR�\�ORV�WLHPSRV�
GLItFLOHV�KDFHQ�OD�YLGD�GLItFLO�SDUD��XVWHG���(VWDPRV�DTXt�SDUD�VHUYLUOH��� 

2XU�SDULVK�LV�DFFHSWLQJ�)RRG�'RQDWLRQV��,I�\RX�FDQ�
GRQDWH��SOHDVH�EULQJ�\RXU�)RRG�'RQDWLRQ�WR�WKH��

SDULVK�RIILFH��$OVR�DQ\�IDPLO\�LQ�QHHG�RI�)RRG�PD\�
FDOO�WKH�SDULVK�RIILFH�DQG�JLYH�XV�WKHLU�LQIRUPDWLRQ�� 

1XHVWUD�SDUURTXLD�HVWi�DFHSWDQGR�GRQDFLRQHV�GH�
FRPLGD��6L�XVWHG�SXHGH�GRQDU��SRU�IDYRU�WUDLJD�VX�GRQDFLyQ�GH�FRPLGD�D�
OD�RILFLQD�SDUURTXLDO��7DPELpQ�FXDOTXLHU�IDPLOLD�TXH�QHFHVLWH�FRPLGD�

SXHGH�OODPDU�D�OD�RILFLQD�SDUURTXLDO�\�GDUQRV�VX�LQIRUPDFLyQ� 

 
&RPPXQLW\�1HZV�&RQWLQXHG 

8-,(5(6�3$5$�/$�0,6$�'(�����30 

1XHVWUD�3DUURTXLD�6DQ�-XDQ�;;,,,�OH�KDFH�XQD�
FRUGLDO��LQYLWDFLyQ�D�ORV�DGROHVFHQWHV�\�MyYHQHV�
DGXOWRV��SDUD�D\XGDU�FRPR�8MLHUHV�HQ�QXHVWUD�
0LVD�GHO�GRPLQJR�D�ODV���30��(O�VHUYLFLR�GH�
8MLHU�HV�IiFLO��\�SXHGH�FRQWDU�FRPR�VHUYLFLR�

SDUD�OD�FRPXQLGDG��1RV�UHXQLPRV�HQ�OD�,JOHVLD�
D�ODV�������30�SDUD�SUHSDUDU�\�VLHPSUH�HVWDPRV���
DELHUWRV�D�UHFLELU�QXHYRV�PLHPEURV��3DUD�PiV�
LQIRUPDFLyQ�R�VL�HVWiQ�LQWHUHVDGRV�SRU�IDYRU�

FRPXQtTXHVH�FRQ�(GG\�DO����������-�������� 

,I�\RX�ZRXOG�OLNH�WR�REWDLQ�\RXU����������������
�����&RQWULEXWLRQ�7D[�/HWWHU�FRQWDFW�WKH��
3DULVK�2IILFH�RI�)RQWDQD�RU�5LDOWR��7KDQN�
\RX�IRU��\RXU�VXSSRUW�WKURXJK�WKH�\HDU�� 

6L�OH�JXVWDUtD�REWHQHU�VX�&DUWD�GH�&RQWULEXFLRQHV������SDUD�VXV�
LPSXHVWRV�OODPH�D�OD�RILFLQD�SDU URTXLDO�GH�)RQWDQD�R�5LDOWR���

*UDFLDV�SRU�VX�DSR\R�GXUDQWH�WRGR�HO�DxR�� 



^ƚ͘�:ŽŚŶ�yy///�&ŽŶƚĂŶĂͬZŝĂůƚŽ���ͮ����ϵ 

 

'LRFHVDQ�1HZV� 
 



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

'$,/<�0$66��021'$<��:('1(6'$<�	�)5,'$<�����$0–�(1*/,6+��������������������������������������������������������������������
 

0,6$�',$5,$��0$57(6�\�-8(9(6�����$0-(63$f2/���������� 

  �����6$785'$<�6$%$'2 
  ����30–�(1*/,6+�0$66 

  ������,QGRRU�	�/LYH�6WUHDP�  
 

 ����������30–�0,6$�(1�(63$f2/� 
 �����������$GHQWUR�GH�OD�,JOHVLD�\�WUDQVPLVLyQ�HQ�YLYR�� 

 
 
 

$'25$7,21�2)�7+(�%/(66('�6$&5$0(17 
$'25$&,21�'(/�6$17,6,02�6$&5$0(172 

7XHVGD\�0DUWHV�����DP-��QRRQ��,QGRRU�DGHQWUR�GH�OD�,JOHVLD�� 
�����DP�WR�������QRRQ–�/LYH�6WUHDPLQJ�7UDQVPLVLyQ�HQ�9LYR 

 
 

681'$<��'20,1*2 

���� ����$0–�0,6$�(1�(63$f2/� 

�� ������$0–�(1*/,6+�0$66 
�������������������������������,QGRRU�	�/LYH�6WUHDP� 
 

�����$0–�(1*/,6+�0$66 
 

���������������30–�0,6$�(1�(63$f2/ 
�����������������$GHQWUR�GH�OD�,JOHVLD�\�WUDQVPLVLyQ�HQ�YLYR�� 

 
����30–�0,6$�(1�(63$f2/� 

 
&21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LpUFROHV������SP�WR�����SP� 

 

6$785'$<�6$%$'2 

����30–�(1*/,6+�0$66 

 

 
$'25$7,21�2)�7+(�%/(66('�6$&5$0(17 
$'25$&,21�'(/�6$17,6,02�6$&5$0(172 

)ULGD\�9LHUQHV����DP-�����SP���,QGRRU��DGHQWUR�GH�OD�,JOHVLD��� 
 

681'$<�'20,1*2� 

����$0–�(1*/,6+�0$66 

����$0–�(1*/,6+�0$66 

�����$0–�0,6$�(1�(63$f2/� 

�����30–�0,6$�(1�(63$f2/ 
 

&21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LpUFROHV������SP�WR�����SP 

'$,/<�0$66��0,6$�',$5,$��021'$<-6$785'$<�����$0-(1*/,6+� 

��ZZZ�VWMRKQ[[LLL�QHW 


