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6FKRRO

0RQGD\�:HGQHVGD\ �����DP�� �����DP

7XHVGD\�7KXUVGD\ �����DP�� �����DP

)ULGD\ �����DP�� ������DP

�3DJH���3DJLQD���

OXQHV�PLpUFROHV �����DP�� �����DP

PDUWHV�MXHYHV �����DP�� �����DP

YLHUQHV �����DP�� ������DP

+25$6�'(�2),&,1$�'(�6&5,3�

6FULS�FRQWLQXDUi�YHQGLpQGRVH�GHVSXpV�GH�
ODV�PLVDV�GH������D�P��\�������D�P��ORV�

GRPLQJRV�

6L�HVWDV�KRUDV�QR�VRQ�FRQYHQLHQWHV��GHMH�VX�
RUGHQ�HQ�HO�&HQWUR�3DVWRUDO�R�2ILFLQD�GH�OD�

(VFXHOD�VH�OOHQDUi�HO�VLJXLHQWH�GtD��
²²²²²²²²²²²²²²²²²²�

&$/(1'$5,2�6&5,3������

9LHUQHV����GH�PDU]R���&HUUDGR���(GXFDFLyQ�5HOLJLRVD�&RQIHUHQFLD�
/XQHV����GH�PDU]R���&HUUDGR���0DHVWUR�HQ�6HUYLFLR�

9LHUQHV����GH�DEULO���&HUUDGR���9LHUQHV�6DQWR�
'RPLQJR����GH�DEULO���1R�KD\�YHQWDV���3DVFXD�

/XQHV�����GH�DEULO����9LHUQHV�����GH�DEULO����&HUUDGR����
6HPDQD�6DQWD�

/XQHV����GH�PD\R����&HUUDGR���'tD�GH�ORV�&DtGRV�
PLpUFROHV�����GH�MXQLR����&HUUDGR�D�ODV������SP���ÓOWLPR�GtD�GH�

FODVHV�

ϮϬϭϵͲϮϬϮϬ�ZĞŐŝƐƚƌĂ ŽŶ��
KƉĞŶƐ�&ĞďƌƵĂƌǇ�ϭϴ͕�ϮϬϭϵ��ŽŶƐŝĚĞƌ�
ĐŽŵŵŝ ŶŐ�ƚŽ�Ă�ĨƵůůͲ ŵĞ��ĂƚŚŽůŝĐ�
�ĚƵĐĂ ŽŶ��KD��'ZKt�t/d,�h^͊�

>Ă�WƵƌŝƐŝŵĂ�^ĐŚŽŽů�ŝƐ��ŽůůĞĐ ŶŐ��Žǆ�dŽƉƐ�
�ůŝƉ�ĂŶĚ�ƐĂǀĞ�ďŽǆ�ƚŽƉƐ�ĨƌŽŵ�Ăůů�ŬŝŶĚƐ�ŽĨ�ďƌĂŶĚƐ͕�ƐƵĐŚ�ĂƐ�'ĞŶͲ
ĞƌĂů�DŝůůƐ͕�ZĞǇŶŽůĚƐ͕�,Ğ Ǉ͕�<ůĞĞŶĞǆ͕�ĂŶĚ�WŝůůƐďƵƌǇ�ƉƌŽĚƵĐƚƐ͕�
ũƵƐƚ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͘���ĂĐŚ�ŽŶĞ�ŝƐ�ǁŽƌƚŚ�ϭϬ�ĐĞŶƚƐ�ĨŽƌ�ŽƵƌ�
ƐĐŚŽŽů͕�ĂŶĚ�ƚŚĞǇ�ĂĚĚ�ƵƉ�ĨĂƐƚ͊���ƌŽƉ�ƚŚĞŵ�ŝŶ�
ƚŚĞ�ĐŽůůĞĐ ŽŶ�ďŽǆ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ǀĞƐ ďƵůĞ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ͘��dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�Ğ ŽƌƚƐ͊�

/ŶƐĐƌŝƉĐŝſŶ�ϮϬϭϵͲϮϬϮϬ��
�ŽŵŝĞŶǌĂ�Ğů�ϭϴ�ĚĞ�ĨĞďƌĞƌŽ�ĚĞ�ϮϬϭϵ�
͋�ŽŶƐŝĚĞƌĞ�ĐŽŵƉƌŽŵĞƚĞƌƐĞ�Ă�ƵŶĂ�
�ĚƵĐĂĐŝſŶ��ĂƚſůŝĐĂ�ĚĞ� ĞŵƉŽ�ĐŽŵͲ
ƉůĞƚŽ�Ǉ��Z���Z��KE�EK^KdZK^͊�

>Ă��ƐĐƵĞůĂ�>Ă�WƵƌşƐŝŵĂ�ĞƐƚĄ�ZĞĐŽůĞĐƚĂŶĚŽ��Žǆ�dŽƉƐ�
ZĞĐŽƌƚĞ�Ǉ�ŐƵĂƌĚĞ��Žǆ�dŽƉƐ�ĚĞ�ƚŽĚŽ� ƉŽ�ĚĞ�ŵĂƌĐĂƐ͕�ƚĂůĞƐ�ĐŽͲ
ŵŽ�'ĞŶĞƌĂů�DŝůůƐ͕�ZĞǇŶŽůĚƐ͕�,Ğ Ǉ͕�<ůĞĞŶĞǆ͕�Ǉ�ƉƌŽĚƵĐƚŽƐ�WŝůůƐͲ
ďƵƌǇ͕�ƐſůŽ�ƉŽƌ�ŶŽŵďƌĂƌ�ĂůŐƵŶŽƐ͘���ĂĚĂ�ƵŶŽ�ǀĂůĞ�ϭϬ�ĐĞŶƚĂǀŽƐ�
ƉŽƌ�ŶƵĞƐƚƌĂ�ĞƐĐƵĞůĂ͕�Ǉ�ƐĞ�ĂĐƵŵƵůĂŶ�ƌĄƉŝĚĂͲ
ŵĞŶƚĞ͊���ĠũĞůŽƐ�ĐĂĞƌ�ĞŶ�ůĂ�ĐĂũĂ�ĚĞ�ƌĞĐŽůĞĐĐŝſŶ�
ĞŶ�Ğů�ǀĞƐ ďƵůŽ�ƉƌŝŶĐŝƉĂů�ĚĞ�ůĂ�ŝŐůĞƐŝĂ͘���
'ƌĂĐŝĂƐ�ƉŽƌ�ƐƵƐ�ĞƐĨƵĞƌǌŽƐ��

3$5,6+�,1)250$7,21 ,1)250$&,Ð1�3$55248,$/

0DQGDWHG�PHHWLQJ�IRU�DOO�WKH�XVKHUV�ZLWK�IDWKHU�-HHMR�RQ�
0DUFK��WK�DW�����SP�DW�WKH�3DVWRUDO�&HQWHU��

-XQWD�PDQGDWDULD�SDUD�WRGRV�ORV�XMLHUHV�FRQ�HO�SDGUH�-HHMR�
HO�OXQHV����GH�PDU]R�D�ODV�����SP�HQ�HO�&HQWUR�3DVWRUDO�

3OHDVH�EH�DZDUH�DQG�LJQRUH�RI�HPDLO�VFDPV�XVLQJ�IDWKHUV�
HPDLO�DGGUHVV��

3RU�IDYRU��HVWH�FRQVFLHQWH�H�LJQRUH�ODV�HVWDIDV�SRU�FRUUHR�
HOHFWUyQLFR�XWLOL]DQGR�HO�HPDLO�GHO�3DGUH�-HHMR�

+RVSLWDOLW\�6XQGD\�
<RX�DUH�LQYLWHG�WR�HQMR\�VRPH�FRPSOLPHQWDU\�

UHIUHVKPHQWV�	�IHOORZVKLS�RQ�6XQGD\���
0DUFK���WK��LPPHGLDWHO\�IROORZLQJ�WKH��

��D�P��	����D�P��0DVVHV�

+RVWHG�E\�0RQGD\�1LJKW�$GXOW�*URXS
�

'RPLQJR�GH�+RVSLWDOLGDG�
/H�LQYLWDPRV�D�GLVIUXWDU�GH�DOJXQRV�UHIUHVFRV�
GH�FRUWHVtD�HO�GRPLQJR�����GH�PDU]R��LQPH�
GLDWDPHQWH�GHVSXpV�GH�ODV�0LVDV��DP�\���DP�

2UJDQL]DGR�SRU�HO�*UXSR�GH�$GXOWRV�ORV�

OXQHV�SRU�OD�QRFKH
�



3$5,6+�,1)250$7,21

)RU�PRUH�LQIRUPDWLRQ�YLVLW�XV�RQOLQH�DW�ZZZ�ODSXULVLPD�RUJ���3DUD�PiV�LQIRUPDFLyQ�YLVLWH�QXHVWUD�SiJLQD�GH�,QWHUQHW�DO�ZZZ�ODSXULVLPD�RUJ�

,1)250$&,Ð1�3$55248,$/
�3DJH���3DJLQD���

3DGUH�/HRQDUG�%DFKPDQQ�%HFD�SDUD�*UDGXDGR��
/DV�+LMDV�&DWyOLFDV�GH�ODV�$PpULFDV�UHFRPSHQVDUiQ�FRQ�
XQD�EHFD�GH��������D�FDGD�XQD�GH�ODV�WUHV�SHUVRQDV�TXH�
KD\DQ�FRPSOHWDGR�VXV�HVWXGLRV�GH�%DFKLOOHUDWR�\�TXH�
GHVHHQ�D\XGD�SDUD�SDJDU�OD�PDWUtFXOD�D�ILQ�GH�FRQWLQXDU�VXV�
HVWXGLRV�D�QLYHO�GH�SRVWJUDGR��/RV�EHQHILFLDULRV�GHEHQ��
HVWDU�LQVFULWRV�HQ�XQ�SURJUDPD�GH�SRVWJUDGR�HQ�XQ�FROHJLR�
R�XQLYHUVLGDG��

$OJXQRV�UHTXLVLWRV�VRQ�TXH�XVWHG�GHEH�VHU�FLXGDGDQR�GH�
ORV�(VWDGRV�8QLGRV�\�GHEH�VHU�FDWyOLFR��

7RGRV�ORV�IRUPXODULRV�GH�VROLFLWXG�GH�ODV�+LMDV�&DWyOLFDV�
GHEHQ�HQYLDUVH�DO�3UHVLGHQWH�1DFLRQDO�GH�%HFDV�\�GHEH�
WHQHU�XQ�VHOODGR�GH�FRUUHR�DQWHV�GHO���GH�DEULO�GH�������

3DUD�PiV�UHTXLVLWRV��PiV�GHWDOOHV�\�XQ�IRUPXODULR�GH�VROLFL�
WXG��SRU�IDYRU�OODPH�D�(WKHO�$KUHQGW�DO����������������

$�3$6725$/�/(77(5�%<�$5&+%,6+23�*20(=�&$57$�3$6725$/ 325�$5=2%,632�*Ð0(=

$V�D�WKLUG�SUDFWLFH��,�UHFRPPHQG�WKDW�\RX�UHDG�D�SDVVDJH�IURP�WKH�
*RVSHOV�HYHU\�GD\�²�SUD\HUIXOO\�DQG�SHUVRQDOO\��XVLQJ�WKH�DQFLHQW�WHFK�
QLTXH�RI�OHFWLR�GLYLQD��$VN�-HVXV�WR�RSHQ�KLV�:RUG�IRU�\RX��$VN�KLP��³/RUG��
ZKDW�DUH�\RX�VD\LQJ�WR�PH�LQ�WKLV�SDVVDJH"�:KDW�DUH�\RX�DVNLQJ�PH�WR�GR"´��
������,�FDQQRW�HPSKDVL]H�WKLV�HQRXJK��/HDUQ�WR�ORYH�VSHQGLQJ�WLPH�ZLWK�-HVXV�
LQ�WKH�UHDGLQJ�RI�6DFUHG�6FULSWXUH��7R�LPLWDWH�&KULVW��ZH�QHHG�WR�NQRZ�KLP��
$QG�ZH�FDQ�RQO\�FRPH�WR�NQRZ�KLP�E\�UHDGLQJ�KLV�WHDFKLQJV�DQG�UHIOHFWLQJ�
RQ�KLV�OLIH�LQ�WKH�*RVSHOV���
������7KH�PRUH�ZH�SUD\�ZLWK�WKH�*RVSHOV��WKH�PRUH�ZH�ZLOO�KDYH�³WKH�PLQG�RI�
&KULVW´�²�KLV�WKRXJKWV�DQG�IHHOLQJV��VHHLQJ�UHDOLW\�WKURXJK�KLV�H\HV��7KH�
PRUH�ZH�SUD\�ZLWK�WKH�*RVSHOV��WKH�PRUH�ZH�ZLOO�IHHO�&KULVW¶V�FDOO�WR�FKDQJH�
WKH�ZRUOG�²�WR�VKDSH�VRFLHW\�DQG�KLVWRU\�DFFRUGLQJ�WR�*RG¶V�ORYLQJ�SODQ���
������/HFWLR�GLYLQD��WKH�SUD\HUIXO�UHDGLQJ�RI�WKH�*RVSHOV��LV�WKH�ZD\�RI�WKH�
VDLQWV��0DNH�LW�\RXU�ZD\���
������$JDLQ�,�ZDQW�WR�TXRWH�IURP�WKH�PDUW\U�DQG�PLVVLRQDU\�%OHVVHG�&KDUOHV�GH�
)RXFDXOG��³5HDG�WKH�+RO\�*RVSHOV�RYHU�DQG�RYHU�FRQWLQXDOO\�LQ�RUGHU�WR�KDYH�
-HVXV¶�DFWLRQV��ZRUGV�DQG�WKRXJKWV�FRQVWDQWO\�LQ�PLQG��,Q�WKLV�ZD\��FRPH�WR�
WKLQN��VSHDN�DQG�DFW�DV�-HVXV�ZRXOG��DQG�QRW�E\�WKH�H[DPSOHV�DQG�PRGHV�RI�
WKH�ZRUOG��ZKRVH�SUDFWLFHV�ZH�TXLFNO\�IDOO�EDFN�LQWR�LI�ZH�WDNH�RXU�H\HV�DZD\�
IURP�RXU�'LYLQH�0RGHO�´��

>�1RWH��&RQWLQXDWLRQ�RI�WKH�OHWWHU�LQ�WKH�QH[W�EXOOHWLQ�@

-HV~V��-HV~V��Vp�SDUD�Pt�VLHPSUH�PL�6DOYDGRU�

&RPR�WHUFHUD�SUiFWLFD��OHV�UHFRPLHQGR�TXH�WRGRV�ORV�GtDV�OHDQ�HQ�
RUDFLyQ�\�SHUVRQDOPHQWH�XQ�SDVDMH�GHO�(YDQJHOLR��XVDQGR�OD�DQWLJXD�
WpFQLFD�GH�OD�/HFWLR�GLYLQD��3tGDQOH�D�-HV~V�TXH�DEUD�VX�3DODEUD�SDUD�XVWHGHV��
3UHJ~QWHQOH��³6HxRU��¢TXp�PH�HVWiV�GLFLHQGR�D�Pt�HQ�HVWH�SDVDMH"�¢4Xp�PH�
HVWiV�SLGLHQGR�D�Pt�TXH�KDJD"´�

1R�SXHGR�HQIDWL]DU�HVWR�OR�VXILFLHQWH��£$SUHQGDQ�D�DPDU�SDVDQGR�
WLHPSR�FRQ�-HV~V�HQ�OD�OHFWXUD�GH�OD�6DJUDGD�(VFULWXUD��3DUD�LPLWDU�D�&ULVWR�
QHFHVLWDPRV�FRQRFHUOR��<�VyOR�SRGHPRV�FRQRFHUOR�OH\HQGR�VXV�HQVHxDQ]DV�\�
UHIOH[LRQDQGR�VREUH�VX�YLGD�HQ�HO�(YDQJHOLR�

&XDQWR�PiV�RUHPRV�FRQ�HO�(YDQJHOLR��PiV�WHQGUHPRV�³OD�IRUPD�GH�
SHQVDU�GH�&ULVWR´��PiV�WHQGUHPRV�VXV�SHQVDPLHQWRV�\�VHQWLPLHQWRV��\�
YHUHPRV�OD�UHDOLGDG�D�WUDYpV�GH�VXV�RMRV��&XDQWR�PiV�RUHPRV�FRQ�ORV�
(YDQJHOLRV��PiV�VHQWLUHPRV�HO�OODPDGR�GH�&ULVWR�D�FDPELDU�HO�PXQGR��D�
PROGHDU�OD�VRFLHGDG�\�OD�KLVWRULD�GH�DFXHUGR�DO�SODQ�DPRURVR�GH�'LRV�

/D�/HFWLR�GLYLQD��OD�OHFWXUD�RUDQWH�GHO�(YDQJHOLR��£HV�HO�FDPLQR�TXH�
UHFRUULHURQ�ORV�VDQWRV��£+DJDQ�VX\R�HVWH�FDPLQR�

4XLHUR�FLWDU��XQD�YH]�PiV��DO�PiUWLU�\�PLVLRQHUR�%HDWR�&DUORV�GH�
)RXFDXOG��³/HDQ�HO�6DQWR�(YDQJHOLR�XQD�\�RWUD�YH]��FRQWLQXDPHQWH��SDUD�DVt�

WHQHU�FRQVWDQWHPHQWH�HQ�OD�PHQWH�ODV�DFFLRQHV��ODV�SDODEUDV�\�ORV�
SHQVDPLHQWRV�GH�-HV~V��'H�HVWH�PRGR��HPSH]DUHPRV�D�SHQVDU��D�KDEODU�\�D�
DFWXDU�FRPR�-HV~V�OR�KDUtD��\�QR�VHJ~Q�ORV�HMHPSORV�\�PRGRV�GHO�PXQGR��HQ�
FX\DV�SUiFWLFDV�FDHPRV�UiSLGDPHQWH�GH�QXHYR�VL�DOHMDPRV�OD�YLVWD�GH�QXHVWUR�

'LYLQR�0RGHOR�´��

�����������������������������������������>���&RQWLQXDFLyQ�GH�OD�FDUWD�HQ�HO�SUy[LPR�EROHWtQ@

7,(032�'(�&8$5(60$�
12�+$<�)/25(6
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,1)250$&,Ð1�3$55248,$/3$5,6+�,1)250$7,21
�3DJH���3DJLQD���

7+(� .1,*+76� 2)� &2/80%86�
&281&,/� ����� LV� VSRQVRULQJ� WKHLU�
$QQXDO� $VK� :HGQHVGD\� ILVK� IU\�

:HGQHVGD\��0DUFK���������DW�/D�3XU LVLPD�&DWKROLF�&KXUFK�
+DOO�� 2OLYH� DQG� ,� 6WUHHW�� /RPSRF�� 7KH� GLQQHU� LQFOXGHV� )LVK��
&ROHVODZ��)UHQFK�)ULHV�DQG�&RUQ�%UHDG��'RQDWLRQ�LV��������IRU�
$GXOWV�DQG�������IRU�FKLOGUHQ�XQGHU������
'LQQHU� ZLOO� EH� VHUYHG� DIWHU� $VK� :HGQHVGD\� VHUYLFHV�
�DSSUR[LPDWHO\� ����� 30�� XQWLO� ����� 30�� RU� XQWLO� WKH� ILVK� LV�
JRQH��$OO�DUH�ZHOFRPH�

9(17$ '(�3(6&$'2�)5,72
(/�0,e5&2/(6 '(�&(1,=$

$%67,1(1&,$��/D�DEVWLQHQFLD�HV�XQD�SUiFWLFD�SHQLWHQFLDO�
TXH�FRQVLVWH�HQ�DEVWHQHUVH�GHO�FRQVXPR�GH�FDUQH��'LFKD�SUiFWLFD�GHEH�
VHU�REVHUYDGD�SRU�WRGRV�ORV�FDWyOLFRV�PD\RUHV�GH����DxRV�GH�
HGDG��3DUD�HO�0LpUFROHV�GH�&HQL]D��HO��
9LHUQHV�6DQWR��\�WRGRV�ORV�YLHUQHV�GH�&XDUHVPD��VH�OHV�SLGH�D�ORV�SD�
GUHV�GH�IDPLOLD�\�D�ORV�SiUURFRV�TXH�PRWLYHQ�D�ORV�QLxRV��D�TXLHQHV�QR�
OHV�REOLJD�HO�D\XQR�\�OD�DEVWLQHQFLD��D�TXH�DSUHFLHQ�HO�YHUGDGHUR�VHQWL�
GR�GH�OD�SHQLWHQFLD��
$<812��$GHPiV�GH�OD�DEVWLQHQFLD��HO�D\XQR�WDPELpQ�GHEH�
REVHUYDUVH�SRU�WRGRV�ORV�FDWyOLFRV�TXH�WLHQHQ�HQWUH����D����DxRV�GH�
HGDG��6H�SHUPLWH�XQD�FRPLGD�FRPSOHWD�HQ�ORV�GtDV�GH�D\XQR��$VLPLV�
PR��VH�SXHGHQ�WHQHU�GRV�FRPLGDV�SHTXHxDV���
VXILFLHQWHV�SDUD�PDQWHQHU�ODV�IXHU]DV��\�TXH�MXQWDV�QR�LJXDOHQ��
OD�SRUFLyQ�GH�XQD�FRPLGD�FRPSOHWD��1R�VH�SHUPLWH�LQJHULU��
DOLPHQWRV�VyOLGRV�HQWUH�FRPLGDV��VyOR�OtTXLGRV��1RWD��SDUD�TXLHQ�QR�
SXHGD�REVHUYDU�WDOHV�UHJXODFLRQHV�GHELGR�D�HQIHUPHGDG�X�RWUDV�UD]R�
QHV�VHULDV��VH�OH�H[KRUWD�D�TXH�SUDFWLTXH�RWUDV�IRUPDV�GH�DEVWLQHQFLD�
GH�DFXHUGR�D�VX�VLWXDFLyQ��

��D�P��� 'DLO\�0DVV��������������������������(QJOLVK��
��S�P��� 0DVV� ����������������������������(QJOLVK��
�����S�P��0DVV� ����������������������������6SDQLVK��

��D�P��� 0LVD�'LDULD� � �LQJOpV��
��S�P��� 0LVD�� ���������������������������������LQJOpV��
�����S�P��0LVD�� ���������������������������������HVSDxRO��

'($1(5<�21(�
/(17�3(1$1&(�6(59,&(6������
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0$5&+������������67��-2+1�1(80$11�
0$5&+������������67��/28,6�'(�0217)257�
�6SDQLVK������3�0���
0$5&+������������/$�385,6,0$�&21&(3&,21�
$35,/�����������2/'�0,66,21�6$17$�,1(=�
$35,/�����������67��0$5<�2)�7+(�$668037,21�
$35,/�����������48((1�2)�$1*(/6�
$35,/������������67��/28,6�'(�0217)257��(QJOLVK��

�ůů�^ĞƌǀŝĐĞƐ�ĂƌĞ��ŝůŝŶŐƵĂů�ƵŶůĞƐƐ�ŵĂƌŬĞĚ�ĚŝĨĨĞƌĞŶƚůǇ�


�2QFH�SHQDQFH�VHUYLFH�VWDUWV��WKHUH�ZLOO�EH�QR�UHJXODU��

FRQIHVVLRQV�DQG�LW�ZLOO�UHVXPH�DIWHU�(DVWHU���

'(&$1$72�812�
6(59,&,26�3(1,7(1&,$/(6�&8$5(60$/(6������

dŽĚŽƐ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�ĐŽŵŝĞŶǌĂŶ�Ă�ůĂƐ�ϳ�W͘D͘�
0DU]R������������285�/$'<�2)�*8$'$/83(�
0DU]R������������67��-2+1�1(80$11�
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