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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
(/��68)5,0,(172�'(/�6,(592�'(�',26 

 +R\�OD�,JOHVLD�FHOHEUD�HO�'RPLQJR�GH�5DPRV�\�GD�LQLFLR�
D�OD�6HPDQD�6DQWD�GH�OD�3DVLyQ��0XHUWH�\�5HVXUUHFFLyQ�GH�QXHVWUR�
6HxRU� -HVXFULVWR�� 6LHPSUH� KD\� XQD� VHQVDFLyQ� GH� GRORU� DO� OHHU� R�
HVFXFKDU�OD�3DVLyQ�GHO�6HxRU�GHELGR�D�ORV�PXFKRV�HVFHQDULRV�LQ�
YROXFUDGRV�HQ�ODV�OHFWXUDV��(Q�HO�SULPHU�(YDQJHOLR��-HV~V�HPSUHQ�
GH�XQ�YLDMH��XQD�HQWUDGD�WULXQIDO�HQ�PHGLR�GH�OD�ERPED�\�OD�SRPSD�
GH�WRGD�XQD�FLXGDG�FRQPRYLGD�KDVWD�ODV�SURIXQGLGDGHV�\�OD�JHQWH�
YLWRUHDQGR�VDOYDMHPHQWH��SHUR�HQ�HO�VHJXQGR�(YDQJHOLR��-HV~V�HV�
WUDLFLRQDGR� \� HQWUHJDGR� D� EUXWRV�� \� FRPSOHWD� VX� HQWUDGD� UHDO� D�
-HUXVDOpQ� YHVWLGR� FRQ� XQD� W~QLFD� UHDO� GH� EXUOD� \� XQD� FRURQD� GH�
GRORU�� -HV~V�FRPLHQ]D�FRPR�XQ�KpURH�\� WHUPLQD�FRPR�XQ�REMHWR�
GH�EXUOD��(O� UH\�HV�DVHVLQDGR�SRU� ORV� V~EGLWRV�� -HV~V�HV� MX]JDGR��
FRQGHQDGR�\�FUXFLILFDGR� 
 ¢4Xp�KDFHPRV�FRQ�HVWD�SRWHQWH�PH]FOD�GH�WDOHV�H[WUHPRV�
GHO�'LRV�TXH�YLHQH�D�QRVRWURV�HQ�JORULD�\�HO�'LRV�TXH�HV�YtFWLPD�
GH�OR�SHRU�GH�OD�QDWXUDOH]D�KXPDQD"�/D�UHVSXHVWD�TXH�QRV�GD�3D�
EOR�HQ�VX�&DUWD�D� ORV�)LOLSHQVHV�UHIXHU]D�HVWD�SDUDGRMD��&ULVWR�VH�
YDFtD��VH�KXPLOOD�\�WRPD�VHPHMDQ]D�KXPDQD��KDVWD�HO�SXQWR�GH�XQD�
PXHUWH�YHUJRQ]RVD��SDUD�UHYHODU�HO�H[WUHPR�GHO�DPRU�GH�'LRV�SRU�
ORV� VHUHV�KXPDQRV��£4Xp�DPRU �WDQ�H[WUDYDJDQWH��/D�VDOYDFLyQ�
QR�VLHPSUH�HV�OR�TXH�SDUHFH��\�OD�GLYLQLGDG�QR�VLHPSUH�VH�DQXQFLD�
FRQ�XQ�PDQWR�GRUDGR� 
 (VWD�LPDJHQ�GH�LU�D�-HUXVDOpQ��VHU�DFRJLGR�\�DSODXGLGR�\�
VDOLU�GH�-HUXVDOpQ�GHVKRQUDGR�\�DEDQGRQDGR��PXHVWUD�OD�GXDOLGDG�
GH� QXHVWUD� UHVSXHVWD� KXPDQD� D� 'LRV� D� OR� ODUJR� GH� OD� KLVWRULD�� D�
YHFHV�OR�GHMDPRV�HQWUDU�\�RWUDV�YHFHV�OR�UHFKD]DPRV��D�YHFHV�WHQH�
PRV�FDORU��D�YHFHV� IUtR��(VWR� UHIXHU]D�HO�KHFKR�GH�TXH�QR�VRPRV�
GLIHUHQWHV�GH�ORV�MXGtRV�GH�OD�pSRFD�GH�-HV~V� 
 8QD�FRVD�QRWDEOH�TXH�QXQFD�SXHGH�HVFDSDU�D�OD�DWHQFLyQ�
GH�QLQJ~Q�FUH\HQWH�VLQFHUR�HV�TXH�HQ�HVWD�QDUUDWLYD�GH�OD�SDVLyQ��
YHPRV�FODUDPHQWH�FyPR�-HV~V�HQWUy�YROXQWDULDPHQWH�HQ�ORV�GROR�
UHV�\�ODV�WULVWH]DV�GH�OD�KXPDQLGDG��+R\�QXHVWUR�JR]R�SURYLHQH�GHO�
KHFKR�GH�TXH�OD�KLVWRULD�GH�OD�SDVLyQ�QR�VH�WUDWD�SULQFLSDOPHQWH�GH�
FXiQWR� VXIULy� -HV~V�� VLQR� GH� FXiQWR� DPy�� 5HDOPHQWH� VXIULy�� SRU�
VXSXHVWR��\�VX�VXIULPLHQWR�IXH�LQWHQVR��3HUR�HO�VXIULPLHQWR�FRPR�
WDO�QR�HV�QHFHVDULDPHQWH�UHGHQWRU��/R�TXH�KDFH�GHO�GRORU�\�HO�VX�
IULPLHQWR�GH�-HV~V�OD�IXHQWH�GH�VDOYDFLyQ�SDUD�QRVRWURV�HV�HO�KHFKR�
GH�TXH�HV�HO�UHVXOWDGR�GH�VX�DPRU�H[WUDRUGLQDULDPHQWH�H[WUDYDJDQ�
WH��/D�3DVLyQ� HV� YHUGDGHUDPHQWH�XQD�KLVWRULD� GHO� DPRU�PiV�SUR�
IXQGR�\�DEQHJDGR�DEVROXWR�GH�&ULVWR�SRU�OD�KXPDQLGDG��(VWH�DPRU�
HWHUQR�SRU� ORV�SREUHV�SHFDGRUHV�TXH�YLQR� D� VDOYDU� HV� VX�PRWLYD�
FLyQ� 
 (QWRQFHV��VL�-HV~V�KD�VLGR�WDQ�DPRURVR�\�ERQGDGRVR�FRQ�
QRVRWURV�SDUD�SDJDU� QXHVWUDV� GHXGDV�� GHEHPRV� VHU� ERQGDGRVRV� \�
DPRURVRV�FRQ� ORV�GHPiV�\�SHUGRQDU�VXV�RIHQVDV�FRQWUD�QRVRWURV��
5HFLELU�HO�SHUGyQ�GH�-HV~V�\�QR�SHUGRQDU�D�ORV�GHPiV�HV�XQ�SHFD�
GR��0DWHR���������6L�WXV�HQHPLJRV�WLHQHQ�KDPEUH��GDOHV�GH�FRPHU��
6L�WLHQHQ�VHG��GDOHV�GH�EHEHU��$O�KDFHU�HVWR��DPRQWRQDUiV�FDUERQHV�
HQFHQGLGRV� GH� YHUJ�HQ]D� VREUH� VXV� FDEH]DV�� �5RP����� �����0L�
UDQGR�HQ�OD�&UX]�HVWR�VHPDQD�\�FRQWHPSODU�D�-HV~V�PXULHQGR�SDUD�
KDFHU� HO� SDJR� FRPSOHWR� SRU� QXHVWURV� SHFDGRV�� SURPHWHPRV� TXH�
WRGD� QXHVWUD� YLGD� VHUi� XQ� FiQWLFR� LQLQWHUUXPSLGR� GH� DFFLyQ� GH�
JUDFLDV�D�$TXHO�TXH�GLR�VX�YLGD�SDUD�OLEHUDUQRV�GHO�SHFDGR� 
 (QWRQFHV��OD�~QLFD�IRUPD�HQ�TXH�SRGHPRV�VHU�SDUWH�GH�OR�
TXH�FHOHEUDPRV�HVWD�VHPDQD�HV�SHUPLWLU�TXH�SURYRTXH�HQ�QRVRWURV�
HVWH�DPRU�GHVLQWHUHVDGR�TXH�YHPRV�HQ�-HV~V��3tGDOH�D�'LRV�TXH�OH�
HQVHxH�D�DPDU��TXH�OH�TXLWH�HO�FRUD]yQ�GH�SLHGUD�\�OD�LUD��\�TXH�OH�
Gp� HO� FRUD]yQ�GH� FDUQH� SDUD� VHU� VHQVLEOH� D� ODV� QHFHVLGDGHV� GH� OD�
JHQWH��3tGDOH�WDPELpQ�TXH�OH�Gp�HO�YDORU�SDUD�DIURQWDU�ORV�GHVDItRV�
GHO�DPRU�GHVLQWHUHVDGR�\�TXH�OH�D\XGH�D�HQFRQWUDU�HO�JR]R�DO�KDFHU�
TXH� HO� DPRU� GH� 'LRV� HVWp� GLVSRQLEOH� PHGLDQWH� VX� SURSLR� DPRU��
(VWD� HV� OD� IRUPD� HQ� TXH� SRGHPRV� SHUPLWLU� TXH� -HV~V� FRQWLQ~H�
FRPSDUWLHQGR�VX�DPRU�FRQ�HO�PXQGR�D�WUDYpV�GH�QRVRWURV� 
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7RGD\�WKH�&KXUFK�FHOHEUDWHV�WKH�3DOP�6XQGD\�DQG�NLFNV�
RII�WKH�+RO\�:HHN�RI�WKH�3DVVLRQ��'HDWK�DQG�5HVXUUHFWLRQ�RI�RXU�
/RUG�-HVXV�&KULVW�� �7KHUH�LV�DOZD\V�D�VHQVH�RI�VRUURZ�UHDGLQJ�RU�
OLVWHQLQJ� WR� WKH� /RUG¶V� 3DVVLRQ� EHFDXVH� RI� WKH� PDQ\� VFHQDULRV�
LQYROYHG�LQ�WKH�UHDGLQJV� �,Q�WKH�ILUVW�*RVSHO��-HVXV�VHWV�RXW�IRU�D�
MRXUQH\��D�WULXPSKDO�HQWU\�DPLGVW�SXPS�DQG�SDJHDQWU\�RI�D�ZKROH�
FLW\� VWLUUHG� WR� LWV� GHSWKV� DQG� SHRSOH� FKHHULQJ� ZLOGO\�� EXW� LQ� WKH�
VHFRQG�*RVSHO��-HVXV� LV�EHWUD\HG�DQG�KDQGHG�RYHU� WR�EUXWHV��DQG�
FRPSOHWHV�KLV�NLQJO\�HQWU\�WR�-HUXVDOHP�GUHVVHG�LQ�D�UR\DO�UREH�RI�
PRFNHU\�DQG�D�FURZQ�RI�SDLQ� �-HVXV�EHJLQV�OLNH�D�KHUR�DQG�HQGV�
OLNH�DQ�REMHFW�RI�ULGLFXOH� �7KH�.LQJ�LV�NLOOHG�E\�WKH�VXEMHFWV��-H�
VXV�LV�WULHG��FRQGHPQHG��DQG�FUXFLILHG��� 

:KDW� GR� ZH� PDNH� RI� WKLV� SRWHQW� PL[WXUH� RI� VXFK� H[�
WUHPHV� RI� WKH�*RG�ZKR� FRPHV� WR� XV� LQ� JORU\� DQG� WKH�*RG�ZKR�
IDOOV�YLFWLP�WR�WKH�ZRUVW� LQ�KXPDQ�QDWXUH" �7KH�DQVZHU�WKDW�3DXO�
JLYHV� XV� LQ� KLV� /HWWHU� WR� WKH� 3KLOLSSLDQV� UHLQIRUFHV� WKLV� SDUD�
GR[� � &KULVW� HPSWLHV� KLPVHOI�� KXPEOHV� KLPVHOI�� DQG� WDNHV� RQ� D�
KXPDQ� OLNHQHVV��HYHQ� WR� WKH�SRLQW�RI�D� VKDPHIXO�GHDWK�� WR�UHYHDO�
WKH�H[WUHPLW\�RI�*RG¶V� ORYH� IRU�KXPDQ�EHLQJV�  :KDW�H[WUDYD�
JDQW� ORYH�� � 6DOYDWLRQ� LV� QRW� DOZD\V� ZKDW� LW� VHHPV�� DQG� GLYLQLW\�
GRHV�QRW�DOZD\V�DQQRXQFH�LWVHOI�ZLWK�D�JROGHQ�UREH�� � 

7KLV�SLFWXUH�RI�JRLQJ�WR�-HUXVDOHP��EHLQJ�ZHOFRPHG�DQG�
DSSODXGHG� DQG� OHDYLQJ� -HUXVDOHP� LQ� GLVJUDFH� DQG� DEDQGRQPHQW�
EHVSHDNV�RI�WKH�GXDOLW\�RI�RXU�KXPDQ�UHVSRQVH�WR�*RG�WKURXJKRXW�
KLVWRU\��VRPHWLPHV�ZH�DOORZ�KLP�LQ�DQG�RWKHU�WLPHV�ZH�SXVK�KLP�
DZD\�� VRPHWLPHV�ZH� DUH� KRW�� VRPHWLPHV� FROG��7KLV� JRHV� WR�EXW�
WUHVV�WKH�IDFW�WKDW�ZH�DUH�QRW�DQ\�GLIIHUHQW�IURP�WKH�-HZV�RI�-HVXV¶�
WLPH� 

2QH�UHPDUNDEOH�WKLQJ�WKDW�FDQ�QHYHU�HVFDSH�WKH�DWWHQWLRQ�
RI� DQ\� VLQFHUH� EHOLHYHU� LV� WKDW� LQ� WKLV� SDVVLRQ� QDUUDWLYH�� ZH� VHH�
FOHDUO\�KRZ�-HVXV�ZLOOLQJO\�HQWHUHG�WKH�SDLQV�DQG�VRUURZV�RI�KX�
PDQLW\����7RGD\�RXU�MR\�FRPHV�IURP�WKH�IDFW�WKDW�WKH�SDVVLRQ�VWRU\�
LV� QRW� SULPDULO\� DERXW� KRZ�PXFK� -HVXV� VXIIHUHG�� EXW� DERXW� KRZ�
PXFK�KH� ORYHG� �+H�GLG� WUXO\�VXIIHU��RI�FRXUVH��DQG�KLV�VXIIHULQJ�
ZDV�LQWHQVH� �%XW�VXIIHULQJ�DV�VXFK�LV�QRW�QHFHVVDULO\�UHGHPSWLYH���
:KDW�PDNHV� WKH�SDLQ�DQG�VXIIHULQJ�RI�-HVXV� WKH�VRXUFH�RI� VDOYD�
WLRQ�IRU�XV�LV�WKH�IDFW�WKDW�LW�UHVXOWV�IURP�KLV�H[WUDRUGLQDULO\�H[WUDY�
DJDQW�ORYH���7KH�3DVVLRQ�LV�WUXO\�D�VWRU\�RI�&KULVW¶V�DEVROXWH�VHOI-
HPSW\LQJ�DQG�GHHSHVW� ORYH� IRU�KXPDQLW\�� �7KLV�XQG\LQJ� ORYH�IRU�
WKH�SRRU�VLQQHUV�KH�FDPH�WR�VDYH�LV�KLV�PRWLYDWLRQ��� 

,I�WKHQ�-HVXV�KDV�EHHQ�VR�ORYLQJ�DQG�NLQG�WR�XV�WR�SD\�RXU�
GHEWV��ZH�DUH�UHTXLUHG�WR�EH�NLQG�DQG�ORYLQJ�WR�RWKHUV�DQG�IRUJLYH�
WKHLU�WUHVSDVVHV�DJDLQVW�XV�� 7R�UHFHLYH�IRUJLYHQHVV�IURP�-HVXV�DQG�
IDLO� WR� IRUJLYH�RWKHUV� LV� D� VLQ� �0DWW� ������� � �,I� \RXU� HQHPLHV� DUH�
KXQJU\�� IHHG� WKHP�� ,I� WKH\� DUH� WKLUVW\�� JLYH� WKHP� VRPHWKLQJ� WR�
GULQN��,Q�GRLQJ�WKLV��\RX�ZLOO�KHDS�EXUQLQJ�FRDOV�RI�VKDPH�RQ�WKHLU�
KHDGV´��5RP����������$V�ZH�ORRN�RQ�WKH�&URVV�WKLV�ZHHN�DQG�FRQ�
WHPSODWH�-HVXV�G\LQJ�WR�PDNH�WKH�IXOO�SD\PHQW�IRU�RXU�VLQV��OHW�XV�
SURPLVH� KLP� WKDW� RXU�ZKROH� OLYHV�ZLOO� EH� RQH� XQEURNHQ� VRQJ� RI�
WKDQNVJLYLQJ�WR�KLP�ZKR�JDYH�KLV�OLIH�WR�VHW�XV�IUHH�IURP�VLQ� 

6R�� WKH� RQO\� ZD\�ZH� FDQ� EH� SDUW� RI� ZKDW� ZH� FHOHEUDWH�
WKLV�ZHHN�LV�WR�DOORZ�LW�WR�SURYRNH�LQ�XV�WKLV�VHOIOHVV�ORYH�ZH�VHH�
LQ�-HVXV� �$VN�*RG�WR�WHDFK�\RX�WR�ORYH��WR�WDNH�DZD\�WKH�KHDUW�RI�
VWRQH�DQG�DQJHU�IURP�\RX��DQG�WR�JLYH�\RX�WKH�KHDUW�RI�IOHVK�WR�EH�
VHQVLWLYH�WR�WKH�QHHGV�RI�WKH�SHRSOH� �$VN�KLP�DOVR�WR�JLYH�\RX�WKH�
FRXUDJH� WR� IDFH� WKH� FKDOOHQJHV� RI� VHOIOHVV� ORYH�� DQG� WR� KHOS� \RX�
ILQG� MR\� LQ� PDNLQJ� WKH� ORYH� RI� *RG� DYDLODEOH� E\� \RXU� RZQ�
ORYH� �7KLV�LV�WKH�ZD\�ZH�FDQ�DOORZ�-HVXV�WR�FRQWLQXH�WR�VKDUH�KLV�
ORYH�WR�WKH�ZRUOG�WKURXJK�XV��� 



&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&+��&HFLOLD�6WDFKXUD��0DU\�	�6WHYH�(EHUKDUG�������������
+HUOLQGD��0DULD�(OHQD�9LUDPRQWHV��)DELDQ�*XHUUHUR������������
$QJHOLFD�*XHUUHUR��-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� 

  

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

3$5,6+�/,785*,&$/�&$/(1'$5� 

� 6W��9LQFHQW�'H�3DXO� 

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

��� /HQWHQ�5HWUHDW�E\�=RRP 

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

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

��  6W��3DWULFN��%LVKRS 

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

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

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

��-�� 3DULVK�/HQWHQ�&RQIHVVLRQV� 

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

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

,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�� 

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 



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 
 



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

 

+RO\�7KXUVGD\��-XHYHV�6DQWR��$SULO�������� 
����SP–�%L-OLQJXDO�0DVV 

�����������,QGRRU�	�OLYHVWUHDP��$GHQWUR�GH�OD�,JOHVLD�\�WUDQVPLVLyQ�HQ�YLYR�� 
$GRUDWLRQ�DIWHU�0DVV�XQWLO�PLGQLJKW 

$GRUDFLyQ�DO�6DQWtVLPR�KDVWD�OD�PHGLD�QRFKH� 

 
*RRG�)ULGD\�9LHUQHV�6DQWR��$SULO�������� 
����SP–�(QJOLVK�6WDWLRQV�RI��7KH�&URVV 

����SP–�(QJOLVK�3DVVLRQ�6HUYLFH��,QGRRU�	�OLYHVWUHDP� 

����SP–�9tD�&UXFLV 

����SP–�6HUYLFLR�GH�/D�3DVLRQ�GH�&ULVWR 
 

+RO\�6DWXUGD\��6iEDGR�6DQWR��$SULO�������� 
����SP–�%LOLQJXDO�9LJLO�0DVV��-([XOWHW 
�,QGRRU�	�OLYHVWUHDP��$GHQWUR�GH�OD�,JOHVLD�\�WUDQVPLVLyQ�HQ�YLYR�� 

 

(DVWHU�6XQGD\��'RPLQJR�GH�3DVFXD 
$SULO�������� 

����DP–�0LVD�HQ�(VSDxRO 

����DP–�(QJOLVK�0DVV-�,QGRRU�	�OLYHVWUHDP� 

�����DP–�(QJOLVK�0DVV 

�����SP–�0LVD�HQ�(VSDxRO�- 
�$GHQWUR�GH�OD�,JOHVLD�\�WUDQVPLVLyQ�HQ�YLYR�� 

����SP–�0LVD�HQ�(VSDxRO� 

 

+RO\�7KXUVGD\�-XHYHV�6DQWR��$SULO�������� 
����SP–�(QJOLVK�0DVV 

$GRUDWLRQ�DIWHU�0DVV�XQWLO�PLGQLJKW 
$GRUDFLyQ�DO�6DQWtVLPR�KDVWD�OD�PHGLD�QRFKH 

 
 

*RRG�)ULGD\�9LHUQHV�6DQWR��$SULO�������� 
����SP–�(QJOLVK�6WDWLRQV�RI��7KH�&URVV 

����SP–�(QJOLVK�3DVVLRQ�6HUYLFH 

����SP–�9tD�&UXFLV 

����SP–�6HUYLFLR�GH�/D�3DVLRQ�GH�&ULVWR 

 
+RO\�6DWXUGD\��6iEDGR�6DQWR��$SULO�������� 

����SP–�(QJOLVK�9LJLO�0DVV� 
([XOWHW 

 

(DVWHU�6XQGD\��'RPLQJR�GH�3DVFXD 
$SULO�������� 

����DP–�(QJOLVK�0DVV 

����DP–�(QJOLVK�0DVV 

�����SP–�0LVD�HQ�(VSDxRO� 

�����SP–�0LVD�HQ�(VSDxRO� 

7KH�3DULVK�2IILFH��LQ�)RQWDQD�	�5LDOWR�ZLOO�EH�
&/26('�RQ�*RRG�)ULGD\��$SULO��QG��	�� 

(DVWHU�0RQGD\��$SULO��������� 
 

/D�2ILFLQD�3DUURTXLDO��GH�)RQWDQD�\�5LDOWR� 
HVWDUiQ�&(55$'$6��HO�9LHUQHV�6DQWR���GH�$EULO�\�

HO��/XQHV�GH�3DVFXD���GH�$EULO������ 



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

 

'<,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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