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5HDGLQJV�RI�WKH�:HHN� 
/HFWXUDV�GH�OD�6HPDQD 

 

6XQGD\�'RPLQJR� 
,V�����-����-��3V�6DO�����-����-�������-��� 

>��E@�$FWV�+FK������-��������������������� 
0N�0F����-���RU�,V�����-���,V�����-��� 
�EFG���-��>��@���-Q����-��0N�0F����-�� 

 
0RQGD\�/XQHV� +HE����-��3V�6DO������

DQG��E����DQG��F����>FI���F@�������������������
0N�0F�����-�� 

7XHVGD\�0DUWHV�+HE����-������������������
3V�6DO����DE�DQG�����-����-��>FI���@����������

0N�0F�����-�� 

:HGQHVGD\�0LHUFROHV����������������������
+HE�����-���3V�6DO������-����-����-���������

�-��>�D@�0N�0F�����-�� 

7KXUVGD\�-XHYHV�+HE����-�������������������
3V�6DO�����-�F���-�����-���>�@����������������

0N�0F�����-�� 

)ULGD\�9LHUQHV� +HE����-�������������������
3V�6DO������DQG��EF���F-�����>FI���E@���

0N�0F����-�� 

6DWXUGD\�6DEDGR�+HE�����-��������������
3V�6DO�����������������>FI��-Q�����F@�����

0N�0F�����-�� 

1H[W�6XQGD\�3UR[LPR�'RPLQJR� ������
��6P����E-�������3V�6DO�����������-��������

�-������>�D���D@���&RU�����F-��D����-�����
-Q�����-�� 
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)217$1$�&(17(5 
6DWXUGD\��-DQXDU\�������� 

����SP���+HQU\�)HODUFD�$JSDOR��5,3��������
	����������������������������������������������������������������������
,Q�WKDQNVJLYLQJ�&DURO�/LD��6�,  

����SP��$ORQVR�0DODJRQ��5,3������������������� 

6XQGD\��-DQXDU\��������� 

����DP��-HVVLFD�*DUFLD��5,3����������������������
	���������������������������������������������������������������������
6W��-RKQ�;;,,,��352-3238/2�����������������������������������������������������������������������������������������������������������������������������������������������������������������������

����DP���,YDQ�&XUWLV��5,3�������������������������������������
	���������������������������������������������������������������
�6HPLQDULDQ�-DQ�0DWW�6DORQ��5,3� 

�����DP–�$EUDKDP�2VHJXHUD��6�,�� 

0RQGD\��-DQXDU\��������� 

����DP���$ORQVR�0DODJRQ��5,3�������������������������� 

7XHVGD\��-DQXDU\��������� 

����DP���-HVVLFD�*DUFLD��5,3������������������������������ 

:HGQHVGD\��-DQXDU\��������� 

����DP���-HVVLFD�*DUFLD��5,3� 

7KXUVGD\��-DQXDU\��������� 

����DP���$QWKRQ\�0ROLQD��5,3������������������� 

)ULGD\��-DQXDU\��������� 

����DP–�,Q�WKDQNVJLYLQJ�&DURO�/LD��6�,� 

5,$/72�&(17(5� 

6DWXUGD\��-DQXDU\�������� 

����SP–�)RU�WKH�LQWHQWLRQ�RI�WKH�GRQRU 

6XQGD\��-DQXDU\��������� 

����DP���$OEHUW�)ORUHV��5,3� 

����DP���(GZLQ�	�(YD�'¶6RX]D��5,3���������������������������������������

�����DP–�6W��-RKQ�;;,,,��� 

�����SP–�6W��-RKQ�;;,,,��������� 

0RQGD\��-DQXDU\��������� 

����DP–�5RQD�-HZHO�������������������������������������������
%LUWKGD\�%OHVVLQJV� 

7XHVGD\��-DQXDU\��������� 

����DP–�)LGHV�-HZHO����������������������������������������������
%LUWKGD\�%OHVVLQJV��������������������� 

:HGQHVGD\��-DQXDU\��������� 

����DP–�)RU�WKH�LQWHQWLR�RI�WKH�GRQRU����������� 

7KXUVGD\��-DQXDU\��������� 

����DP–�0LFKDHO�+DUGZLFN�������������������������������������
%LUWKGD\�%OHVVLQJV�	�+HDOLQJ� 

)ULGD\��-DQXDU\��������� 

����DP–�%OHVVLQJV�RQ�WKH�+DUGZLFN�)DPLO\ 

6DWXUGD\��-DQXDU\��������� 

����DP–�5HIXJLR�&D]DUHV�����������������������������������������
%LUWKGD\�%OHVVLQJV�� 

QUOTE OF THE WEEK 
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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
%$87,=$'2�3$5$�81$�0,6,Ï1 

 +R\�HVWDPRV� HQ� HO� XPEUDO� HQWUH� GRV� HVWDFLRQHV�GHO� DxR�
GH�OD�,JOHVLD���+R\�WHUPLQDPRV�QXHVWUD�FHOHEUDFLyQ�GH�OD�WHPSRUD�
GD� QDYLGHxD�� SHUR� WDPELpQ� FHOHEUDPRV� HO� 3ULPHU� 'RPLQJR� GHO�
7LHPSR�2UGLQDULR�� �7DO�YH]�HVWH�VLPEROLVPR�HVWi�GHVWLQDGR�D� UH�
FRUGDUQRV�TXH�HVWDPRV�OODPDGRV�D�PLUDU�KDFLD�DIXHUD��TXH�QXHVWUR�
%DXWLVPR� QR� VyOR� QRV� H[LJH� GLVIUXWDU� GHO� UHVSODQGRU� QDYLGHxR��
VLQR�TXH�GHEH�OOHYDU�D�&ULVWR�DO�UHVWR�GHO�PXQGR���¢1R�HV�GH�H[WUD�
xDU�SRU�TXp�QXHVWUD�SULPHUD� OHFWXUD�FRPLHQ]D�FRQ�XQD� LQYLWDFLyQ�
XQLYHUVDO�D�WRGRV�QRVRWURV�D�YHQLU�D�ODV�DJXDV��DO�6HxRU��OD�IXHQWH�
GH�VDOYDFLyQ"�/D�LQYLWDFLyQ�D�ODV�DJXDV�VH�FXPSOLUi�HQ�&ULVWR��TXH�
HV�HO� DJXD�YLYD�HQ�FX\R�QRPEUH� VH�EDXWL]DQ� ORV�FUH\HQWHV�� �(VWD�
LQYLWDFLyQ�D�ODV�DJXDV�VH�DEUH�D�DTXHOORV�TXH�HVWiQ�YHUGDGHUDPHQWH�
VHGLHQWRV�GH�OD�VDOYDFLyQ�TXH�'LRV�RIUHFH�D�WUDYpV�GH�VX�KLMR�-HVX�
FULVWR��HO�DJXD�YLYD��     
 (Q�QXHVWUD�VHJXQGD� OHFWXUD��-XDQ� OODPD�QXHVWUD�DWHQFLyQ�
VREUH� OD� LPSRUWDQFLD� GH� FUHHU� HQ� -HVXFULVWR�� � 'HVWDFy� WUHV� HOH�
PHQWRV�TXH�GDQ�WHVWLPRQLR�GH�OD�ILDGXUtD�GH�&ULVWR��DJXD��VDQJUH�\�
HVStULWX�� -HVXFULVWR�� D� TXLHQ� HO� 3DGUH� WHVWLILFy� FRPR� VX� +LMR� HQ�
TXLHQ�HVWi�PX\�FRPSODFLGR�OOHYD�D�HVWRV�WHVWLJRV�FRPR�ODV�PDUFDV�
GH�VX�PLVLyQ�D�OD�KXPDQLGDG��$�WUDYpV�GH�6X�DJXD��QXHVWUDV�DOPDV�
VRQ�ODYDGDV�\�SXULILFDGDV�SDUD�OD�YLGD�HWHUQD�HQ�HO�FLHOR��3RU�PH�
GLR�GH�6X�VDQJUH��VRPRV�MXVWLILFDGRV��UHFRQFLOLDGRV�\�SUHVHQWDGRV�
D�'LRV�FRPR�MXVWRV��3RU�PHGLR�GH�6X�(VStULWX��VRPRV�IXHUWHV�SDUD�
OD�EDWDOOD�GH�OD�YLGD��&ULVWR�DPy�D�OD�LJOHVLD��\�VH�HQWUHJy�SRU�QR�
VRWURV��SDUD�VDQWLILFDUQRV�\�OLPSLDUQRV�FRQ�HO�ODYDGR�GH�DJXD�HQ�HO�
EDXWLVPR��(I������-���    
 ¢3RU�TXp�VH�VRPHWLy�-HV~V�SDUD�VHU�EDXWL]DGR��\D�TXH�QR�
QHFHVLWDED�QLQJ~Q�UHQDFLPLHQWR�HV�XQD�SUHJXQWD�TXH�PROHVWD�D�OD�
PHQWH�FDGD�YH]�TXH� VH� OHH�HVWH�SDVDMH�(YDQJpOLFR�� �-XDQ�SUHGLFy�
XQ� EDXWLVPR� GH� DUUHSHQWLPLHQWR� SDUD� HO� SHUGyQ� GH� ORV� SHFDGRV�
�/XFDV�������GHO�FXDO�-HV~V�QR� WHQtD�QHFHVLGDG�� �6LQ�HPEDUJR��HQ�
HVWD� KXPLOGH� VXPLVLyQ� YHPRV� XQ� SUHVDJLR� GHO� �EDXWLVPR�� GH� VX�
PXHUWH�VDQJULHQWD�VREUH�OD�FUX]���(O�EDXWLVPR�GH�-HV~V�HV�OD�DFHS�
WDFLyQ�\�HO�FRPLHQ]R�GH�VX�PLVLyQ�FRPR�6LHUYR�VXIULHQWH�GH�'LRV�
�,VDtDV� ����� 6H� SHUPLWLy� VHU� FRQWDGR� HQWUH� ORV� SHFDGRUHV� \� VH�
VRPHWLy� SRU� FRPSOHWR� D� OD� YROXQWDG� GH� VX� 3DGUH�� � /R� TXH� -HV~V�
ORJUy� HQ� OD� &UX]� IXH� LQDXJXUDGR� HQ� VX� EDXWLVPR�� D� VDEHU�� OD�
VDOYDFLyQ��      
 'H�KHFKR��HO�EDXWLVPR�GH�-XDQ�IXH�XQ�FRPSURPLVR�S~EOL�
FR�TXH� ODV�SHUVRQDV�KLFLHURQ�SDUD�YLYLU�YLGDV�VDQWDV�\�SUHSDUDUVH�
SDUD�OD�YHQLGD�GHO�UHLQR�GH�'LRV���-HV~V��DO�VHU�EDXWL]DGR��VH�FRP�
SURPHWtD�S~EOLFDPHQWH�D�KDFHU�OD�YROXQWDG�GH�'LRV�\�D�SUHGLFDU�\�
HGLILFDU�HO�UHLQR�GH�'LRV�� �(Q�VX�EDXWLVPR��HO�(VStULWX�YLQR�VREUH�
pO� \� -HV~V� IXH� LGHQWLILFDGR� FRPR� HO�+LMR� DPDGR� GH�'LRV�� � -HV~V�
VHUi�OD�IXHQWH�GHO�(VStULWX�SDUD�WRGRV�ORV�TXH�OOHJXHQ�D�FUHHU�HQ�pO���
(Q�VX�EDXWLVPR��VH�DEULHURQ�ORV�FLHORV��\�ODV�DJXDV�IXHURQ�VDQWLIL�
FDGDV�SRU�OD�SUHVHQFLD�GH�-HV~V�\�HO�(VStULWX�6DQWR��OR�TXH�VLJQLIL�
FD�HO�FRPLHQ]R�GH�XQD�QXHYD�FUHDFLyQ���3DUD�0DUFRV��HVWD�HVFHQD�
EDXWLVPDO�VLUYH�SDUD�GHVLJQDU�FODUDPHQWH� OD� LGHQWLGDG�GLYLQD�\� OD�
PLVLyQ�GH�-HV~V��pO�HV�HO�+LMR�GH�'LRV�TXH�WLHQH�HO�HQFDUJR�GH�LQ�
DXJXUDU�XQD�QXHYD�HUD�\�XQD�QXHYD�FUHDFLyQ��� 
 +R\��-HV~V�QRV�HVWi�GLFLHQGR�TXH�HO�%DXWLVPR�HV�XQ�FRP�
SURPLVR�FRQ�'LRV�SDUD�KDFHU� VX�YROXQWDG�HQ� OD�SURPRFLyQ�GH�VX�
UHLQR��$O� LJXDO�TXH�-HV~V��QRV�EDXWL]DPRV�SDUD�KDFHU� OD�YROXQWDG�
GH�'LRV��SDUD�YLYLU�SRU�pO�HQ�WRGDV�ODV�FRVDV�FRPR�-HV~V�OR�KL]R��\�
SDUD�XQLU� ODV�PDQRV�FRQVWUXLU�HO�&XHUSR�GH�&ULVWR�� OD� ,JOHVLD�FRQ�
QXHVWURV�WLHPSRV��WDOHQWRV�\�WHVRURV���(Q�RWUDV�SDODEUDV��QRV�EDXWL�
]DPRV�SDUD�DSRGHUDUQRV�GH�OR�TXH�-HV~V�FRPHQ]y�FRQ�VX�EDXWLVPR�
\�SHUIHFFLRQDGR�SRU�VX�PXHUWH�\�UHVXUUHFFLyQ���¢(VWDPRV�SUHSDUD�
GRV�SDUD�SHGLU�DO�6HxRU�-HV~V�TXH�QRV�OOHQH�FRQ�VX�(VStULWX�6DQWR�
SDUD�TXH�SRGDPRV�LUUDGLDU�OD�DOHJUtD�GHO�(YDQJHOLR�D�ORV�TXH�QRV�
URGHDQ"� �$O� FHOHEUDU� HO� %DXWLVPR� GHO� 6HxRU�� UHQRYHPRV� QXHVWUR�
FRPSURPLVR�EDXWLVPDO�GH�GDU� WHVWLPRQLR�GH� OD�%XHQD�1XHYD�GHO�
UHLQR�GH�'LRV�HQ�OD�SDODEUD�\�HQ�ORV�KHFKRV� 

%$37,6('�)25�$�0,66,21 
 

7RGD\�ZH�VWDQG�RQ�WKH�WKUHVKROG�EHWZHHQ�WZR�VHDVRQV�RI�
WKH�&KXUFK�\HDU���:H�FRQFOXGH�RXU�&KULVWPDV�VHDVRQ�FHOHEUDWLRQ�
WRGD\��EXW�ZH�DOVR�PDUN�WKH�)LUVW�6XQGD\�RI�2UGLQDU\�7LPH���3HU�
KDSV� WKLV� V\PEROLVP� LV�PHDQW� WR� UHPLQG�XV� WKDW�ZH�DUH�FDOOHG� WR�
ORRN�RXWZDUG��WKDW�RXU�%DSWLVP�GRHV�QRW�MXVW�UHTXLUH�XV�WR�EDVN�LQ�
WKH�&KULVWPDV�JORZ�EXW�PXVW�EULQJ�&KULVW�WR�WKH�UHVW�RI�WKH�ZRUOG���
,V� LW� DQ\� ZRQGHU� ZK\� RXU� ILUVW� UHDGLQJ� EHJLQV� ZLWK� D� XQLYHUVDO�
LQYLWDWLRQ�WR�DOO�RI�XV�WR�FRPH�WR�WKH�ZDWHUV��WR�WKH�/RUG��WKH�IRXQ�
WDLQ�RI�VDOYDWLRQ"�7KH�LQYLWDWLRQ�WR�WKH�ZDWHUV�ZLOO�EH�IXOILOOHG�LQ�
&KULVW�ZKR� LV� WKH� OLYLQJ�ZDWHU� LQ�ZKRVH�QDPH�EHOLHYHUV�DUH�EDS�
WL]HG�� �7KLV� LQYLWDWLRQ� WR� WKH�ZDWHUV�RSHQV� WR� WKRVH�ZKR�DUH� WUXO\�
WKLUVW\� RI� WKH� VDOYDWLRQ� WKDW� *RG� RIIHUV� WKURXJK� KLV� VRQ� -HVXV�
&KULVW��WKH�OLYLQJ�ZDWHU�  

,Q� RXU� VHFRQG� UHDGLQJ�� -RKQ� FDOOV� RXU� DWWHQWLRQ� WR� WKH�
LPSRUWDQFH� RI� EHOLHYLQJ� LQ� -HVXV� &KULVW�� � +H� KLJKOLJKWHG� WKUHH�
HOHPHQWV� WKDW�EHDU�ZLWQHVV� WR� WKH�VRQVKLS�RI�&KULVW��ZDWHU��EORRG�
DQG� VSLULW�� -HVXV�&KULVW��ZKRP� WKH� )DWKHU� WHVWLILHG� DV� KLV� 6RQ� LQ�
ZKRP�KH�LV�ZHOO�SOHDVHG�EHDUV�WKHVH�ZLWQHVVHV�DV�WKH�PDUNV�RI�KLV�
PLVVLRQ� WR� KXPDQLW\�� 7KURXJK� +LV� ZDWHU�� RXU� VRXOV� DUH� ZDVKHG�
DQG�SXULILHG�IRU�HWHUQDO�OLIH�LQ�KHDYHQ��7KURXJK�+LV�EORRG��ZH�DUH�
MXVWLILHG��UHFRQFLOHG��DQG�SUHVHQWHG�WR�*RG�DV�ULJKWHRXV��7KURXJK�
+LV�6SLULW��ZH�DUH�PDGH�VWURQJ�IRU�WKH�EDWWOH�RI�OLIH��&KULVW� ORYHG�
WKH� FKXUFK�� DQG� JDYH� KLPVHOI� IRU� XV�� WKDW� KH�PLJKW� VDQFWLI\� DQG�
FOHDQVH�XV�ZLWK�WKH�ZDVKLQJ�RI�ZDWHU�LQ�EDSWLVP��(SK�����-��� 

�:K\� GLG� -HVXV� VXEPLW� KLPVHOI� WR� EH� EDSWL]HG� VLQFH� KH�
GLG�QRW�QHHG�DQ\� UHELUWK� LV� D� TXHVWLRQ� WKDW�ERWKHUV� WKH�PLQG�DQ\�
WLPH�WKLV�*RVSHO�SDVVDJH�LV�UHDG���-RKQ�SUHDFKHG�D�EDSWLVP�RI�UH�
SHQWDQFH� IRU� WKH� IRUJLYHQHVV�RI� VLQV� �/XNH������ -�RI�ZKLFK�-HVXV�
KDG�QR�QHHG���+RZHYHU��LQ�WKLV�KXPEOH�VXEPLVVLRQ�ZH�VHH�D�IRUH�
VKDGRZLQJ�RI� WKH� �EDSWLVP�� RI� KLV� EORRG\�GHDWK� XSRQ� WKH� FURVV���
-HVXV
�EDSWLVP�LV�WKH�DFFHSWDQFH�DQG�WKH�EHJLQQLQJ�RI�KLV�PLVVLRQ�
DV�*RG
V�VXIIHULQJ�6HUYDQW� �,VDLDK������+H�DOORZHG�KLPVHOI� WR�EH�
QXPEHUHG� DPRQJ� VLQQHUV� DQG� VXEPLWWHG� KLPVHOI� HQWLUHO\� WR� KLV�
)DWKHU
V�ZLOO���:KDW�-HVXV�DFFRPSOLVKHG�RQ�WKH�&URVV�ZDV�LQDXJX�
UDWHG�RQ�KLV�EDSWLVP��QDPHO\��VDOYDWLRQ�� 

$V�D�PDWWHU�RI�IDFW��-RKQ¶V�EDSWLVP�ZDV�D�SXEOLF�FRPPLW�
PHQW�SHRSOH�PDGH�WR�OLYH�KRO\�OLYHV�DQG�WR�SUHSDUH�IRU�WKH�FRPLQJ�
RI�*RG¶V�NLQJGRP�� � -HVXV�� LQ�EHLQJ�EDSWL]HG��ZDV�SXEOLFO\�FRP�
PLWWLQJ�KLPVHOI�WR�GR�*RG¶V�ZLOO�DQG�WR�SUHDFK�DQG�EXLOG�WKH�NLQJ�
GRP�RI�*RG���2Q�KLV�EDSWLVP�WKH�6SLULW�FDPH�XSRQ�KLP�DQG�-HVXV�
ZDV� LGHQWLILHG�DV�*RG¶V�EHORYHG�6RQ�� �-HVXV�ZLOO�EH� WKH� VRXUFH�RI�
WKH�6SLULW�IRU�DOO�ZKR�FRPH�WR�EHOLHYH�LQ�KLP���$W�KLV�EDSWLVP��WKH�
KHDYHQV�ZHUH�RSHQHG��DQG�WKH�ZDWHUV�ZHUH�VDQFWLILHG�E\�WKH�SUHV�
HQFH�RI� -HVXV� DQG� WKH�+RO\�6SLULW�� VLJQLI\LQJ� WKH�EHJLQQLQJ�RI� D�
QHZ�FUHDWLRQ���)RU�0DUN��WKLV�EDSWLVP�VFHQH�VHUYHV�WR�FOHDUO\�GHV�
LJQDWH� WKH� GLYLQH� LGHQWLW\� DQG�PLVVLRQ� RI� -HVXV�� KH� LV� WKH�6RQ�RI�
*RG�ZKR�LV�FRPPLVVLRQHG�WR�LQDXJXUDWH�D�QHZ�DJH�DQG�D�QHZ�FUHD�
WLRQ��� 

7RGD\��-HVXV�LV�WHOOLQJ�XV�WKDW�%DSWLVP�LV�D�FRPPLWPHQW�
WR�*RG�WR�GR�KLV�ZLOO�LQ�SURPRWLQJ�KLV�NLQJGRP��/LNH�-HVXV�ZH�JHW�
EDSWL]HG� LQ� RUGHU� WR� GR� WKH� ZLOO� RI� *RG�� WR� OLYH� IRU� KLP� LQ� DOO�
WKLQJV�DV�-HVXV�GLG��DQG�WR�MRLQ�KDQGV�EXLOG�WKH�%RG\�RI�&KULVW��WKH�
&KXUFK�ZLWK�RXU�WLPHV��WDOHQWV�DQG�WUHDVXUHV���,Q�RWKHU�ZRUGV��ZH�
JHW�EDSWL]HG�WR�WDNH�RYHU�ZKDW�-HVXV�VWDUWHG�ZLWK�KLV�EDSWLVP�DQG�
SHUIHFWHG�E\�KLV�GHDWK�DQG�UHVXUUHFWLRQ�� �$UH�ZH�SUHSDUHG�WR�DVN�
WKH�/RUG�-HVXV�WR�ILOO�XV�ZLWK�KLV�+RO\�6SLULW�VR�WKDW�ZH�PD\�UDGL�
DWH�WKH�MR\�RI�WKH�*RVSHO�WR�WKRVH�DURXQG�XV"��$V�ZH�FHOHEUDWH�WKH�
%DSWLVP�RI� WKH�/RUG�� OHW�XV� UHQHZ�RXU�EDSWLVPDO�FRPPLWPHQW� WR�
EHDU�ZLWQHVV� WR� WKH�*RRG�1HZV�RI� WKH�NLQJGRP�RI�*RG� LQ�ZRUG�
DQG�LQ�GHHG� 

 
 



&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� 

 

-$18$5<���2FKRD�)DPLO\��$PDGRU�/RHUD�0LFKDHO�+DUGZLFN 

 

'(&(0%(5���&DUORV�5LFR��&DUROLQH�&KDYH]�������������������������
.H\ODK��5DIDHO�*DUFLD��/RXUGHV�/HPXV��5LFKDUG��/LQGD��
'D\QQD��'HVLUHH�3HUH]����3HUH]�)DPLO\��,VDEHO�'DYLV�������������
.L\RPL�5RVDV��0DQXHO�*XWLHUUH]��3HGUR�5RGULJXH]���������������

%UHQGD�&DPDFKR��-HFRQH�	�<DVVDK�7UREHO 
 

 

 

  

7KH�SDQGHPLF�KDV�XQGRXEWHGO\�FUHDWHG�PXFK���������
SUREOHP�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�SUREOH�
PD�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\XGDUOH�FRQ�FRVDV�
GH�DOLPHQWRV�FXDQGR�OD�SpUGLGD�GH�WUDEDMR�\�ORV�WLHPSRV�GLItFLOHV�
KDFHQ�OD�YLGD�GLItFLO�SDUD��XVWHG���(VWDPRV�DTXt�SDUD�VHUYLUOH��� 

3$5,6+�/,785*,&$/�&$/(1'$5 
 

�-1HZ�<HDU¶V�'D\��RIILFH�FORVHV� 

�-6ROHPQLW\�RI�0DU\��0RWKHU�RI�*RG�������������������������
�QRW�D�KRO\�GD\�RI�REOLJDWLRQ�LQ�RXU�'LRFHVH�� 

�-�6W��(OL]DEHWK�$QQ�6HWRQ��5HOLJLRXV 

��-6W��-RKQ�1HXPDQQ��%LVKRS 

��-�0DUWLQ�/XWKHU�.LQJ�'D\��RIILFH�FORVHV� 

�����-�'D\�RI�3UD\HU�IRU�WKH�/HJDO�3URWHFWLRQ�RI��������
 8QERUQ�&KLOGUHQ� 

��-&RQYHUVLRQ�RI�6W��3DXO��$SRVWOH� 

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� 



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

 

 &RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	�
)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�VWUHDP�

LQJ�LV��������3OHDVH�FDOO�RXU�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 



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

 

 
'LRFHVDQ�1HZV� 

$�67$7(0(17�%<�
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%$51(6 

 

 

 

0\�'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW�� 

0HUU\�&KULVWPDV�WR�\RX�DQG�WR�\RXU�IDPLOLHV�� 

:H�KDYH�WRJHWKHU�H[SHULHQFHG�D�\HDU�RI�FKDQJH�DQG�FKDO�
OHQJHV��:H�ORRN�IRUZDUG�WR�ZKHUH�*RG�OHDGV�XV��IRU�ZH�
NQRZ�WKDW�*RG�LV�ZLWK�XV«��(PPDQXHO�� 

,Q�-XQH�RI�WKLV�\HDU��,�VXEPLWWHG�WR�RXU�+RO\�)DWKHU�P\�UHVLJ�
QDWLRQ�DV�%LVKRS�RI�WKH�'LRFHVH�RI�6DQ�%HUQDUGLQR��KDYLQJ�
UHDFKHG�WKH�DJH�RI�����7RGD\��WKDW�UHVLJQDWLRQ�KDV�EHHQ�
DFFHSWHG�� 

,�DUULYHG�LQ�WKLV�'LRFHVH����\HDUV�DJR�DV�$X[LOLDU\�%LVKRS�WR�
%LVKRS�3KLOOLS�6WUDOLQJ��WKH�IRXQGLQJ�ELVKRS�RI�RXU�'LRFHVH��
2Q�'HFHPEHU���WK��������,�ZDV�QDPHG�WR�VXFFHHG�%LVKRS�
6WUDLOLQJ�DV�WKH�VHFRQG�ELVKRS�RI�WKH�'LRFHVH��,W�KDV�EHHQ�
DQ�KRQRU�WR�ZDON�WKLV�MRXUQH\�ZLWK�\RX��:H�KDYH�VHHQ�WUH�
PHQGRXV�JURZWK�LQ�RXU�ORFDO�FKXUFK��DQG�ZH�NQRZ�WKDW�*RG�
KDV�DFFRPSDQLHG�XV�LQ�WKLV�MRXUQH\�� 

7KDQN�\RX�IRU�DOO�\RX�KDYH�VKDUHG�ZLWK�PH��7KDQN�\RX�IRU�
\RXU�SUD\HUV��\RXU�VXSSRUW��WKH�VKDULQJ�RI�\RXU�JLIWV�DQG�IRU�
\RXU�FRQVWUXFWLYH�FULWLFLVP��,�DVN�IRU�\RXU�SDUGRQ�LI�LQ�DQ\�
ZD\�,�KDYH�RIIHQGHG�RU�KXUW�DQ\�RI�\RX�� 

,�KDYH�OHDUQHG�DQG�H[SHULHQFHG�WKDW�WKH�&KXUFK�RI�6DQ�%HU�
QDUGLQR�WKULYHV��DERYH�DOO��EHFDXVH�RI�WKH�WUHPHQGRXV�IDLWK��
FUHDWLYLW\�DQG�HQHUJ\�RI�\RX��WKH�SHRSOH�RI�*RG��,I�,�KRSH�IRU�
DQ\�RXWFRPH�RI�P\�OHDGHUVKLS�WKHVH�SDVW����\HDUV��LW¶V�WKDW�
,�KDYH�LQ�VRPH�ZD\�KHOSHG�\RX�WR�VHH�WKH�JLIWV�*RG�KDV�
JLYHQ�\RX�DQG�WR�KHDU�+LV�FDOO�WR�HPSOR\�WKHP�LQ�WKH�EXLOG�
LQJ�RI�WKH�.LQJGRP�KHUH�LQ�RXU�'LRFHVH��&RQWLQXH�\RXU�IRU�
PDWLRQ�DV�PLVVLRQDU\�GLVFLSOHV��H[HPSOLI\LQJ�WKH�FRUH�YDO�
XHV�RI�KRVSLWDOLW\��UHFRQFLOLDWLRQ��IDLWK�VKDULQJ�DQG�FROODERUD�
WLRQ�� 

,�PRYH�RQ�QRZ�WR�UHWLUHPHQW�DQG�ZLWK�\RX�,�JUHHW�RXU�QHZ�OHDGHU��
%LVKRS�$OEHUWR�5RMDV��0D\�KH�H[SHULHQFH�WKH�MR\��WKH�IDLWK�DQG�WKH�
KRSH�WKDW�RXU�'LRFHVH�KDV�WR�RIIHU��DQG�PD\�ZH�DOO�FRQWLQXH�WR�
LPSDFW�IDPLO\��QHLJKERUKRRG�DQG�VRFLHW\�ZLWK�WKH�*RVSHO�VR�WKDW�
SHRSOH¶V�OLYHV�DUH�ILOOHG�ZLWK�KRSH�� 

0\�SUD\HUV�DQG�P\�ORYH�UHPDLQ�ZLWK�\RX�DQG�,�DVN�IRU�\RXU�SUD\HUV�
DQG�EOHVVLQJ�� 

$PDU�(V�(QWUHJDUVH��$OZD\V��DOZD\V�IRUZDUG�� 

,Q�&KULVW�� 

0RVW�5HYHUHQG�*HUDOG�5��%DUQHV� 

0LV�TXHULGRV�KHUPDQRV�\�KHUPDQDV�HQ�&ULVWR�� 

)HOL]�1DYLGDG�D�XVWHGHV�\�D�VXV�IDPLOLDV�� 

(Q�HVWH�DxR�KHPRV�YLYLGR�XQD�H[SHULHQFLD�GH�FDPELRV�\�
UHWRV��0LUDPRV�KDFLD�DGHODQWH�GRQGH�QXHVWUR�'LRV�QRV�JXLH�
\�VDEHPRV�TXH�(O�HVWi�FRQ�QRVRWURV«�(PDQXHO�� 

+DFH�VHLV�PHVHV�HQYtH�DO�6DQWR�3DGUH�PL�FDUWD�GH�UHQXQ�
FLD�FRPR�RELVSR�GH�OD�'LyFHVLV�GH�6DQ�%HUQDUGLQR�\D�TXH�
KDEtD�FXPSOLGR����DxRV�GH�HGDG��+R\�VH�KD�DFHSWDGR�HVD�
UHQXQFLD�� 

/OHJXp�D�HVWD�GLyFHVLV�KDFH����DxRV�FRPR�RELVSR�DX[LOLDU�
DO�2ELVSR�)HOLSH�6WUDOLQJ��RELVSR�IXQGDGRU�GH�OD�GLyFHVLV��(O�
���GH�GLFLHPEUH�GH�������IXL�QRPEUDGR�SDUD�VXFHGHU�DO�
2ELVSR�6WUDOLQJ�FRPR�VHJXQGR�RELVSR�GH�OD�GLyFHVLV��+D�
VLGR�XQ�KRQRU�FDPLQDU�FRQ�XVWHGHV��+HPRV�VLGR�WHVWLJRV�GH�
XQ�WUHPHQGR�FUHFLPLHQWR�HQ�QXHVWUD�LJOHVLD�ORFDO�\�VDEH�
PRV�TXH�QXHVWUR�'LRV�QRV�KD�DFRPSDxDGR�HQ�HVWH�FDPL�
QDU�� 

*UDFLDV�SRU�WRGR�OR�TXH�KDQ�FRPSDUWLGR�FRQPLJR��*UDFLDV�
SRU�VXV�RUDFLRQHV��VX�DSR\R��HO�FRPSDUWLU�GH�VXV�GRQHV�\�
VX�FUtWLFD�FRQVWUXFWLYD��/HV�SLGR�SHUGyQ�VL�GH�DOJXQD�PDQH�
UD�OHV�KH�RIHQGLGR�R�ODVWLPDGR��+H�DSUHQGLGR�\�H[SHULPHQ�
WDGR�TXH�OD�LJOHVLD�SURVSHUD��VREUH�WRGR��GHELGR�D�OD�IH����
LQVSLUDGRUD��FUHDWLYLGDG�\�HQHUJtD�GH�XVWHGHV��HO�SXHEOR�GH�
'LRV��6L�HVSHUR�DOJ~Q�UHVXOWDGR�GH�PL�SDVWRUHR�HQ�HVWRV�
~OWLPRV����DxRV��HV�TXH�GH�DOJXQD�PDQHUD�OHV�KH�D\XGDGR�
D�YHU�ORV�GRQHV�TXH�'LRV�OHV�KD�GDGR�\�D�HVFXFKDU�VX�����
OODPDGR�D�FRPSDUWLUORV�HQ�OD�FRQVWUXFFLyQ�VX�5HLQR�DTXt���
HQ�QXHVWUD�'LyFHVLV�� 

6LJDQ�VX�IRUPDFLyQ�FRPR�GLVFtSXORV�PLVLRQHURV�GDQGR����
WHVWLPRQLR�GH�ORV�YDORUHV�FHQWUDOHV��GH�OD�KRVSLWDOLGDG��OD�
UHFRQFLOLDFLyQ��HO�FRPSDUWLU�OD�IH�\�OD�FRODERUDFLyQ�� 

3DVR�DKRUD�D�OD�MXELODFLyQ�\�FRQ�XVWHGHV�GR\�OD�ELHQYHQLGD�
D�QXHVWUR�QXHYR�OtGHU��QXHVWUR�QXHYR�RELVSR��0RQVHxRU�
$OEHUWR�5RMDV��4XH�H[SHULPHQWH�pO�OD�DOHJUtD��OD�IH�\�OD����
HVSHUDQ]D�TXH�QXHVWUD�GLyFHVLV�RIUHFH�\�TXH�WRGRV��������
VLJDPRV�LPSDFWDQGR�SRVLWLYDPHQWH�D�OD�IDPLOLD��HO�YHFLQGD�
ULR�\�OD�VRFLHGDG�FRQ�HO�HYDQJHOLR��SDUD�TXH�ODV�YLGDV�GH�ODV�
SHUVRQDV�VH�OOHQHQ�GH�HVSHUDQ]D�� 

0LV�RUDFLRQHV�\�PL�DPRU�SHUPDQHFHQ�FRQ�XVWHGHV�\�OHV�
SLGR�VXV�RUDFLRQHV�\�VX�EHQGLFLyQ�� 

$PDU�HV�HQWUHJDVH�� 

(Q�&ULVWR�� 

5HYHUHQGtVLPR�*HUDOG�5��%DUQHV� 
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'HDU�IULHQGV��0HUU\�&KULVWPDV�� 

,Q�*RG¶V�QDPH�DQG�IRUHYHU�JUDWHIXO��,�EHJLQ�P\�PLQLVWU\�LQ�
WKH�'LRFHVH�RI�6DQ�%HUQDUGLQR�DV�2UGLQDU\�%LVKRS��,�WKDQN�
DOPLJKW\�*RG�IRU�WKH�JLIW�RI�RXU�OLYHV�DQG�IRU�WKH�JLIW�RI�-HVXV�
LQ�WKH�(XFKDULVW�DQG�LQ�RQH�DQRWKHU��6SHFLDO�WKDQNV�WR�%LVK�
RS�%DUQHV�IRU�DOO�WKRVH�\HDUV�RI�IDLWKIXO�GHGLFDWLRQ�WR�WKH�
'LRFHVH��%LVKRS�%DUQHV��\RX�KDYH�VKRZQ�XV�ZKDW�³$PDU�HV�
(QWUHJDUVH´�LV�DOO�DERXW��7KDQN�\RX�IRU�\RXU�JXLGDQFH�
WKURXJKRXW�WKHVH�GLIILFXOW�WLPHV��0D\�*RG�NHHS�\RX�KHDOWK\�
DQG�MR\IXO�IRU�PDQ\�\HDUV�WR�FRPH�DV�\RX�EHJLQ�\RXU�ZHOO-
GHVHUYHG�UHWLUHPHQW�WLPH��<RX�ZLOO�UHPDLQ�LQ�RXU�KHDUWV�DQG�
SUD\HUV��SOHDVH�SUD\�IRU�XV��6LVWHUV�DQG�EURWKHUV��SOHDVH�
NHHS�PH�LQ�\RXU�SUD\HUV�DV�,�FRQWLQXH�WR�SUD\�IRU�DOO�RI�\RX�� 

$V�,�EHJLQ�P\�PLQLVWU\��ZKLOH�FRQWLQXLQJ�WR�OLVWHQ�DQG�OHDUQ�
PRUH�DERXW�RXU�ODUJH�DQG�GLYHUVH�'LRFHVH��,�ZRXOG�OLNH�WR�
EXLOG�RQ�WKH�PRPHQWXP�WKDW�LV�FOHDUO\�SUHVHQW�KHUH��$V�ZH�
EHJLQ��GR�QRW�ORRN�IRU�DQ\�ELJ�FKDQJHV�ULJKW�DZD\��'HSDUW�
PHQW�'LUHFWRUV��(SLVFRSDO�9LFDUV��9LFDUV�)RUDQH��2IILFH�RI�
WKH�%LVKRS�3HUVRQQHO��9LFDU�*HQHUDO��3UHVE\WHUDO�&RXQFLO��
DOO�RI�WKHP�UHPDLQ�DV�WKH\�DUH�XQWLO�IXUWKHU�QRWLFH��7KDQN�
\RX�HYHU\ERG\�� 

7KHUH�LV�QR�GRXEW��ZKHQ�ORRNLQJ�DW�WKH�HYHQWV�RI�WKLV�SDVW�
\HDU��WKDW�,�DP�FRPLQJ�WR�OHDG�WKH�'LRFHVH�DW�D�YHU\�FKDO�
OHQJLQJ�WLPH��<HW��,�KDYH�DOUHDG\�ZLWQHVVHG�VXFK�VWURQJ�DQG�
FRPPLWWHG�IDLWK�LQ�WKH�SHRSOH�RI�RXU�&KXUFK�RI�6DQ�%HUQDU�
GLQR��:H�FDUU\�ZLWKLQ�XV�WKH�ORYH�RI�*RG��DQG�RXU�SURPLVH�
WR�GR�RXU�EHVW�WR�OLYH�RXW�WKH�*RVSHO�PHVVDJH�HYHU\�GD\��,Q�
P\�\HDUV�RI�PLQLVWU\��IURP�WKH�VHPLQDU\�GD\V�WR�VHUYLQJ�DV�
SULHVW�DQG�WKHQ�DV�D�ELVKRS�LQ�&KLFDJR��,�KDYH�HQFRXQWHUHG�
PDQ\�QHZ�FKDOOHQJHV��,�KDYH�DOZD\V�WUXVWHG�LQ�*RG¶V�SODQ�
IRU�PH�WR�VHUYH�+LV�&KXUFK��DQG�WKDW�+H�ZLOO�JLYH�PH�DOO�WKDW�
,�QHHG�WR�GR�KLV�ZRUN��:KHQ�,�UHIOHFW�RQ�WKLV��,�KDYH�JUHDW�
MR\�DQG�KRSH�IRU�RXU�IXWXUH�WRJHWKHU�VLVWHUV�DQG�EURWKHUV�� 

/HW�XV�FRQWLQXH�WR�WUXVW�RXU�/RUG�DV�ZH�PRYH�IRUZDUG�LQ�WKLV�
PLVVLRQ�RI�&KULVW�-HVXV�LQ�WKH�ZRUOG��7KURXJK�WKH�LQWHUFHV�
VLRQ�RI�2XU�/DG\�RI�*XDGDOXSH�DQG�WKDW�RI�6DLQW�%HUQDUG�
LQH��RXU�SDWURQ�VDLQWV��ZH�SXW�RXU�WUXVW�LQ�*RG�RXU�)DWKHU�WR�
DVVLVW�XV�ZLWK�WKH�ZLVGRP�RI�WKH�+RO\�6SLULW�DV�ZH�FRQWLQXH�
RXU�MRXUQH\�WRJHWKHU�VHUYLQJ�WKH�SHRSOH�RI�RXU�'LRFHVH��,Q�
&KULVW¶V�ORYH��SHDFH�DQG�ZHOOEHLQJ�WR�DOO�RI�\RX�� 

7KDQN�\RX�VR�PXFK��0D\�*RG�EOHVV�\RX�� 

%LVKRS�5RMDV� 

4XHULGRV�DPLJRV��)HOL]�1DYLGDG�� 

(Q�HO�QRPEUH�GH�'LRV�\�HWHUQDPHQWH�DJUDGHFLGR�TXLHUR�
FRPHQ]DU�PL�PLQLVWHULR�HQ�HVWD�'LyFHVLV�GH�6DQ�%HUQDU�
GLQR��$JUDGH]FR�D�'LRV�SRU�HO�UHJDOR�GH�OD�YLGD��HO�UHJDOR�GH�
&ULVWR�HQ�OD�(XFDULVWtD�\�HQ�FDGD�XQR��*UDFLDV�PX\�HVSH�
FLDOHV�DO�2ELVSR�%DUQHV�SRU�WRGRV�VXV�DxRV�GH�GHGLFDFLyQ�
ILHO�D�OD�'LyFHVLV��2ELVSR�%DUQHV��JUDFLDV�SRU�PRVWUDUQRV�
FRQ�VX�YLGD�OR�TXH�VLJQLILFD�³$PDU�HV�(QWUHJDUVH�´�<�JUDFLDV�
SRU�VX�OLGHUD]JR�GXUDQWH�HVWRV�WLHPSRV�WDQ�GLItFLOHV��4XH�
'LRV�OR�PDQWHQJD�VDOXGDEOH�\�IHOL]�SRU�PXFKRV�DxRV�HQ�VX�
ELHQ-PHUHFLGR�WLHPSR�GH�MXELODFLyQ��6H�TXHGDUi�HQ�QXHV�
WURV�FRUD]RQHV�\�RUDFLRQHV��\�OH�SHGLPRV�TXH�QRV�UHFXHUGH�
HQ�VXV�RUDFLRQHV�� 

$O�FRPHQ]DU�PL�PLQLVWHULR��PLHQWUDV�VLJR�HVFXFKDQGR�\�
DSUHQGLHQGR�PDV�GH�QXHVWUD�'LyFHVLV�WDQ�JUDQGH�\�WDQ��
GLYHUVD��TXLVLHUD�FRQWLQXDU�HGLILFDQGR�VREUH�HO�PRPHQWR�
SUHVHQWH��$O�FRPHQ]DU�MXQWRV��QR�HVSHUHQ�JUDQGHV�FDPELRV�
LQPHGLDWDPHQWH��/RV�'LUHFWRUHV�GH�'HSDUWDPHQWRV��9LFDULR�
*HQHUDO��9LFDULRV�)RUiQHRV��3HUVRQDO�GH�OD�2ILFLQD�GHO�
2ELVSR��\�&RQVHMR�3UHVELWHUDO�-�WRGRV�VH�TXHGDQ�HQ�VXV�
SXHVWRV�KDVWD�QXHYR�DYLVR��0XFKDV�JUDFLDV�D�WRGRV�HOORV�� 

1R�KD\�GXGD�TXH��FXDQGR�YHPRV�ORV�VXFHVRV�GH�HVWH�DxR�
TXH�YDPRV�WHUPLQDQGR��\R�OOHJR�D�GLULJLU�OD�'LyFHVLV�HQ�XQ�
PRPHQWR�PX\�FRPSOLFDGR��3HUR�WDPELpQ��\D�KH�VLGR�WHVWLJR�
GHO�FRPSURPLVR�IXHUWH�\�OD�ILGHOLGDG�GH�QXHVWUD�JHQWH�HQ�OD�
LJOHVLD�GH�6DQ�%HUQDUGLQR��/OHYDPRV�HQ�QXHVWURV�FRUD]R�
QHV�HO�DPRU�GH�'LRV��\�QXHVWUR�FRPSURPLVR�GH�KDFHU�OR�
PHMRU�SDUD�YLYLU�HO�PHQVDMH�GHO�(YDQJHOLR�WRGRV�ORV�GtDV��(Q�
PLV�DxRV�GH�PLQLVWHULR��GHVGH�ORV�GtDV�GH�VHPLQDULR��OXHJR�
HO�VHUYLFLR�FRPR�VDFHUGRWH�\�GHVSXpV�FRPR�RELVSR�HQ�
&KLFDJR��VLHPSUH�PH�KH�HQFRQWUDGR�FRQ�PXFKRV�UHWRV�
QXHYRV��3HUR�VLHPSUH�KH�SXHVWR�PL�FRQILDQ]D�HQ�'LRV�\�HQ�
HO�SODQ�TXH�eO�WLHQH�SDUD�Pt��SDUD�VHUYLU�VX�,JOHVLD��\�VH�TXH�
(O�PH�GDUi�OR�TXH�QHFHVLWR�SDUD�VHJXLU�KDFLHQGR�VX�YROXQ�
WDG��&XDQGR�SLHQVR�HQ�HVWR��VLHQWR�PXFKD�DOHJUtD�\�HVSH�
UDQ]D�SDUD�QXHVWUR�IXWXUR�MXQWRV�� 

&RQWLQXHPRV�SRQLHQGR�QXHVWUD�FRQILDQ]D�HQ�'LRV�PLHQWUDV�
VHJXLPRV�VLUYLHQGR�HQ�HVWD�PLVLyQ�GH�&ULVWR�HQ�HO�PXQGR��
$�WUDYpV�GH�OD�LQWHUFHVLyQ�GH�QXHVWUD�6HxRUD�GH�*XDGDOXSH�
\�GH�6DQ�%HUQDUGLQR��QXHVWURV�VDQWRV�SDWURQRV��VLJDPRV�
SRQLHQGR�QXHVWUD�FRQILDQ]D�HQ�'LRV�QXHVWUR�3DGUH�SDUD�
TXH�QRV�DVLVWD�FRQ�OD�VDELGXUtD�GHO�(VStULWX�6DQWR�HQ�QXHV�
WUR�FDPLQDU�MXQWRV�HQ�HO�VHUYLFLR�D�QXHVWUD�'LyFHVLV��(Q�HO�
DPRU�GH�&ULVWR��SD]�\�ELHQHVWDU�SDUD�WRGRV�� 

0XFKDV�JUDFLDV��\�PXFKDV�EHQGLFLRQHV�� 

2ELVSR�5RMDV� 
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