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:HHN�RI�0D\���-�� 

3KRWR�&DSWLRQ 
 

'HDU�%HDFK�3DUHQWV�DQG�&RPPXQLW\� 
 
7KLV�ZHHN�,¶G�OLNH�WR�VKLQH�D�OLJKW�RQ�RXU�&RPPXQLW\�3DUWQHUV�	�&DVH�0DQ�
DJHPHQW�WHDP��ZKR�FDPH�WRJHWKHU�DW�WKH�EHJLQQLQJ�RI�RXU�VFKRRO�FORVXUH�WR�
RUJDQL]H�VXSSRUWV�IRU�RXU�PRVW�YXOQHUDEOH�VWXGHQWV�DQG�IDPLOLHV� �:H�DUH�LQ�
FRQQHFWLRQ�DQG�SDUWQHUVKLS�ZLWK�PDQ\�SDUHQWV�DQG�YROXQWHHUV�DV�ZH�ZRUN�WR�
VXSSRUW�WKH�DFTXLVLWLRQ�RI�EDVLF�QHHGV��IRRG��VKHOWHU�DQG�ZRUN���DFFHVV�WR�
LQWHUQHW�FRQQHFWLYLW\�DQG�GHYLFHV��DQG�LQ�GHYHORSPHQW�RI�HIIHFWLYH��HQGXULQJ�
ZD\V�WR�IRVWHU�WKH�HPRWLRQDO�ZHOO-EHLQJ�RI�HYHU\RQH�LQ�RXU�FRPPXQLW\� �$V�
RI�WKLV�ZHHN�������RI�RXU�VWXGHQWV�KDYH�EHHQ�DEOH�WR�FRQQHFW�ZLWK�WKHLU�FODVV�
RQOLQH��,�H[WHQG�P\�GHHSHVW�DSSUHFLDWLRQ�IRU�WHDP�IDFLOLWDWRU�DQG�VFKRRO�
FRXQVHORU�0V��GH�%RHU�DQG�WKH�GDLO\�FRPPLWPHQW�RI�WHDP�PHPEHUV��0V��0R�
�681�0DQDJHU���RXU�5($3�VWDII�0V��,��0U��(��0V��0HJDQ��DQG�0U��$QGHU�
VRQ��DQG���RWKHU�QRQ-FODVVURRP�WHDFKLQJ�VWDII�LQFOXGLQJ�P\VHOI--�0V��
0DUTXH]��0V��0HJDQ��0U��5DPLUH]��0V��5RPHUR��0V��7LQD��0V��+HOHQ��0V��
$PDQGD��0U��%DFD��DQG�0V��6LQJHU�   
 
7KH�&29,'-���FULVLV�KDV�YHU\�FOHDUO\�LOOXPLQDWHG�WKH�FKDOOHQJHV�WKDW�IDPL�
OLHV�IDFH�HYHU\GD\��DQG�XQIRUWXQDWHO\��ULJKW�QRZ�ZH�KDYH�HYHQ�PRUH�IDPLOLHV�
WKDW�DUH�VXIIHULQJ� �7KH�RQJRLQJ�FRPPLWPHQW��FRPSDVVLRQ�DQG�HQHUJ\�RI�RXU�
FRPPXQLW\�YROXQWHHUV�KDV�EHHQ�LQFUHGLEO\�KHDUW-ZDUPLQJ�DQG�SURYLGHV�HV�
VHQWLDO�VXSSRUWV�WR�IDPLOLHV�ZKR�DUH�H[SHULHQFLQJ�GLIILFXOW\�RU�VXIIHULQJ�GXU�
LQJ�WKLV�SDQGHPLF� �:H�DQWLFLSDWH�WKDW�DV�WKH�VWDWH�OLIWV�FORVXUHV�PDQ\�YROXQ�
WHHUV�ZLOO�UHWXUQ�WR�ZRUN�DQG�VXPPHU�URXWLQHV� �9ROXQWHHU�DYDLODELOLW\�WR�
VXVWDLQ�FXUUHQW�OHYHOV�RI�VXSSRUW�DQG�FRPPLWPHQW�ZLOO�QDWXUDOO\�ZDQH� �:H�
ZDQW�WR�HQVXUH�IDPLOLHV�KDYH�D�ZD\�RI�DFFHVVLQJ�UHVRXUFHV�ZKHQ�YROXQWHHUV�
DUH�XQDYDLODEOH��$V�ZH�ZRUN�WR�IRVWHU�WKH�HPRWLRQDO�ZHOO-EHLQJ�RI�HYHU\RQH��
ZH�DOVR�ZDQW�WR�HQVXUH�WKDW�RXU�DPD]LQJ�YROXQWHHU�FRPPXQLW\�NQRZV�WKDW�LW�
LV�RND\�WR�VWHS�EDFN�DQG�WDNH�FDUH�RI�\RXUVHOYHV�DQG�\RXU�IDPLOLHV�  
 
2XU�VFKRRO�FRPPXQLW\�LV�VR�LQFUHGLEO\�IRUWXQDWH�WR�EH�SDUWQHUHG�ZLWK�5($3�
DQG�6(,��0V��0R�KDV�EHHQ�LQVWUXPHQWDO�LQ�VXSSRUWLQJ�RXU�WHDP�DQG�RXU�37$�
WR�FRQQHFW �IDPLOLHV�WR�FRPPXQLW\�UHVRXUFHV��2XU�JRDO�LV�WR�EXLOG�UHVLOLHQF\�
DQG�FRQQHFWLRQ�WKURXJKRXW�RXU�FRPPXQLW\��DQG�ZH�ZDQW�\RXU�HQJDJH�
PHQW� �+RZ�FDQ�RXU�FRPPXQLW\�VWD\�FRQQHFWHG�LQ�ZKDW�IHHOV�WR�PDQ\�OLNH�DQ�
XQFRQQHFWHG�ZRUOG" �:KDW�FDQ�,�GR �WR�VXSSRUW�RXU�FRPPXQLW\" �,�QHHG�\RXU�
KHOS�WR�LGHQWLI\�WKRVH�QHHGV�DQG�ILQG�VROXWLRQV� �3OHDVH�VXEPLW�\RXU�IHHGEDFN�
KHUH��XVH�WKH�³DQ\WKLQJ�HOVH´�ER[��RU�YLD�HPDLO�--�P\�YLUWXDO�GRRU�LV�DOZD\V�
RSHQ�WR�\RX� 

 
%HOOH�&KHVOHU��DQRWKHU�EULOOLDQW�PLQG�LQ�RXU�SDUHQW�FRPPXQLW\��ZURWH�LQ�KHU�
SRZHUIXO�DUWLFOH�SXEOLVKHG�LQ�³7KH�1DWLRQ´�WKLV�ZHHN��³ZH�DUH�QRW�JRLQJ�WR�
VROYH�WKH�SUREOHPV�RI�RXU�SUHVHQW�DQG�QHDU�IXWXUH�ZLWK�WKH�XVXDO�VROXWLRQV«�
1RZ�LV�QRW�WKH�WLPH�WR�EH�VLOHQW�EXW�WR�UDLVH�RXU�YRLFHV��XVLQJ�DQ\�SULYLOHJH�
ZH�PD\�KDYH��EH�LW�LQ�WLPH��PRQH\��RU�VLPSO\�DFFHVV��WR�GHPDQG�PDMRU�
FKDQJHV�ERWK�LQ�KRZ�DOO�RI�XV�WKLQN�DERXW�RXU�$PHULFDQ�ZRUOG�DQG�LQ�WKH�
V\VWHPV�WKDW�SHUSHWXDWH�VXFK�LQKXPDQH�DQG�XQFRQVFLRQDEOH�GLVSDULWLHV�IRU�VR�
PDQ\�´ 

 
3OHDVH�MRLQ�RXU�HIIRUWV�WR�EXLOG�D�VSDFH�LQ�ZKLFK�ZH�DOO�OHDUQ�IURP�HDFK�RWKHU��
ZKHUH�FRQQHFWLRQV�DUH�PDGH�DQG�ZKROH�IDPLO\�IULHQGVKLSV�DUH�JURZQ�DQG�
IRVWHUHG��HTXLWDEO\��:H�KDYH�DQ�RSSRUWXQLW\�DV�D�ODUJHU�FRPPXQLW\�WR�OHDUQ�
IURP�RQH�DQRWKHU�DQG�UHSODFH�ROG�V\VWHPV�ZLWK�QHZ�SRVVLELOLWLHV�  
 
2XU�37$�LV�D�G\QDPLF��LQWHJUDWHG�DQG�HVVHQWLDO�SDUWQHU�LQ�WKHVH�HIIRUWV��DQG�
LV�DVNLQJ�IRU�FRQWLQXHG�GRQDWLRQV�WR�VXSSRUW�%HDFK�IDPLOLHV��$OO�GRQDWLRQV�
ZLOO�JR�WRZDUGV�VXSSRUWLQJ�EDVLF�QHHGV�DQG�H[SHQVHV�OLNH�XWLOLWLHV��UHQW��DQG�
JLIW�FDUGV�WR�VXSSOHPHQW�IRRG�DQG�KRXVHKROG�VXSSOLHV��3OHDVH�SURYLGH�ILQDQ�
FLDO�VXSSRUW�YLD�RXU�%HDFK�)DPLO\�)XQG�RQ�WKH�%HDFK�37$�SDJH�   

 
2XU�%HDFK�FRPPXQLW\�LV�KHUH--�ODUJH��UHVLOLHQW��FDSDEOH��DQG�IXOO�RI�ORYH�DQG�
FDUH�IRU�RXU�RZQ�DQG�IRU�DOO��7KDQN�\RX�IURP�DOO�SDUWV�RI�P\�KHDUW�WR�DOO�RI�
\RX�GRLQJ�VR�PXFK�DOUHDG\��DQG�WR�WKRVH�ZKR�ZLOO�MRLQ�RXU�HIIRUWV�LQ�ZKDWHY�
HU�ZD\�ZRUNV�IRU�\RX�DQG�\RXU�IDPLO\��OHW¶V�FRQWLQXH�WR�XQLWH�DQG�DFW�  
 
,�PLVV�RXU�VWXGHQWV�VR�PXFK��DQG�ORYH�VHHLQJ�WKHLU�IDFHV�ZKHQ�,�YLVLW�YLUWXDO�
FODVVURRPV��(YHU\�ZHHN�,�HQMR\�YLVLWLQJ�D�IHZ�PRUH�FODVVHV��$�KLJKOLJKW�
WRGD\�KDV�EHHQ�SUHVHQWLQJ�LQ��WK�JUDGH�FODVVHV��RQH�RI�VHYHUDO�H[FLWLQJ�HQG�RI�
\HDU�SURMHFWV�RXU�VWDII�LV�LQ�SURFHVV�SODQQLQJ�IRU�WKHP��0RUH�WR�FRPH�RQ�WKDW�
VRRQ��7DNH�JRRG�FDUH�RI�\RXUVHOI�DQG�HDFK�RWKHU��DQG�WKDQN�\RX�IRU�\RXU�SDUW�
LQ�RXU�%HDFK�FRPPXQLW\�   
 
:DUPO\� 
/LVD 

1HZVOHWWHU�)HHGEDFN�)RUP 
 

3OHDVH�OHW�XV�NQRZ�ZKDW�\RX�ILQG�KHOSIXO��
DQG�DQ\�UHTXHVWV�\RX�KDYH��E\�UHVSRQGLQJ�
WR�WKLV�1HZVOHWWHU�)HHGEDFN�)RUP� �:H�
ZLOO�FKHFN�LW�IRU�QHZ�FRQWHQW�HDFK�ZHHN�

DQG�HYROYH�RXU�SURFHVV�DV�ZH�JR�� 

6WXGHQW�9RLFH� 
 

³,�PLVV�P\�WHDFKHU�DQG�ZDONLQJ�LQWR�P\�
FODVVURRP�HYHU\GD\��,�NHHS�GUHDPLQJ�
WKDW�,�DP�ZDONLQJ�LQWR�P\�FODVVURRP��,�
FDQ�VHH�HYHU\WKLQJ�DQG�KROG�HYHU\WKLQJ�
DQG�LW�VHHPV�UHDO��EXW�WKHQ�,�ZDNH�XS��,�
PLVV�WKH�PRUQLQJ�ZDUP�XS��,�DP�D�KRPH�
ERG\��WKRXJK��VR�,�OLNH�VWD\LQJ�KRPH��
$QG�,�OLNH�VOHHSLQJ�LQ�ORQJHU��-�&DOGHU�

6WHZDUW 

6WDII�9RLFH� 

6RILD�2UU��6HZLQJ��,�KDG�DQ�H[WUD�WDEOH�
FORWK�O\LQJ�DURXQG�DQG�UHSXUSRVHG�LW�LQWR�
D�SDLU�RI�RYHUDOOV��+HUH
V�D�SKRWR�RI�PH�
GRLQJ�\RJD�ZLWK�P\�GRJ�MDNH�LQ�P\�QHZ�

RYHUDOOV���DOO�RI�P\�IDYRULWH�WKLQJV�� 



0D\R���-�� 

(VWLPDGRV�3DGUHV�\�&RPXQLGDG�GH�OD�(VFXHOD�%HDFK� 
 
(VWD�VHPDQD�PH�JXVWDUtD�DFODUDU�DOJR�VREUH�QXHVWUR�HTXLSR�GH�&RPPXQLW\�3DUWQHUV�
	�&DVH�0DQDJHPHQW��TXH�VH�XQLHURQ�DO�FRPLHQ]R�GHO�FLHUUH�GH�QXHVWUD�HVFXHOD�SDUD�
RUJDQL]DU�DSR\RV�SDUD�QXHVWURV�HVWXGLDQWHV�\�IDPLOLDV�PiV�YXOQHUDEOHV��(VWDPRV�HQ�
FRQH[LyQ�\�DVRFLDFLyQ�FRQ�PXFKRV�SDGUHV�\�YROXQWDULRV�PLHQWUDV�WUDEDMDPRV�SDUD�
DSR\DU�OD�DGTXLVLFLyQ�GH�QHFHVLGDGHV�EiVLFDV��DOLPHQWDFLyQ��YLYLHQGD�\�WUDEDMR���
DFFHVR�D�GLVSRVLWLYRV�\�FRQHFWLYLGDG�D�,QWHUQHW��\�HQ�HO�GHVDUUROOR�GH�IRUPDV�HIHFWLYDV�
\�GXUDGHUDV�SDUD�IRPHQWDU�HO�ELHQHVWDU�HPRFLRQDO�GH�WRGRV�HQ�QXHVWUD�FRPXQLGDG��£$�
SDUWLU�GH�HVWD�VHPDQD��HO������GH�QXHVWURV�HVWXGLDQWHV�KDQ�SRGLGR�FRQHFWDUVH�FRQ�VX�
FODVH�HQ�OtQHD��([WLHQGR�PL�PiV�SURIXQGR�DJUDGHFLPLHQWR�SRU�OD�IDFLOLWDGRUD�GHO�
HTXLSR�\�OD�FRQVHMHUD�HVFRODU�6UD��'H�%RHU�\�HO�FRPSURPLVR�GLDULR�GH�ORV�PLHPEURV�
GHO�HTXLSR��6UD��0R��*HUHQWH�GH�681���QXHVWUR�SHUVRQDO�5($3�6UD��,��6U��(��6UD��
0HJDQ�\�6U��$QGHUVRQ�\�RWURV���GRFHQWHV�TXH�QR�SHUWHQHFHQ�DO�DXOD��LQFOXLGR�\R�
PLVPR��6UD��0iUTXH]��6UD��0HJDQ��6U��5DPtUH]��6UD��5RPHUR��6WUD��7LQD��6UD��+HOHQ��
6UD��$PDQGD��6U��%DFD�\�6UD��6LQJHU�   
 
/D�FULVLV�GH�&29,'-���KD�LOXPLQDGR�PX\�FODUDPHQWH�ORV�GHVDItRV�TXH�HQIUHQWDQ�ODV�
IDPLOLDV�WRGRV�ORV�GtDV��\�GHVDIRUWXQDGDPHQWH��HQ�HVWH�PRPHQWR�WHQHPRV�D~Q�PiV�
IDPLOLDV�TXH�HVWiQ�VXIULHQGR��(O�FRPSURPLVR�FRQWLQXR��OD�FRPSDVLyQ�\�OD�HQHUJtD�GH�
ORV�YROXQWDULRV�GH�QXHVWUD�FRPXQLGDG�KD�VLGR�LQFUHtEOHPHQWH�FRQPRYHGRU�\�EULQGD�
DSR\R�HVHQFLDO�D�ODV�IDPLOLDV�TXH�HVWiQ�H[SHULPHQWDQGR�GLILFXOWDGHV�R�VXIULHQGR�
GXUDQWH�HVWD�SDQGHPLD��$QWLFLSDPRV�TXH�D�PHGLGD�TXH�HO�HVWDGR�FRQFOX\D�ORV�FLHUUHV��
PXFKRV�YROXQWDULRV�UHJUHVDUiQ�DO�WUDEDMR�\�ODV�UXWLQDV�GH�YHUDQR��/D�GLVSRQLELOLGDG�
GH�YROXQWDULRV�SDUD�PDQWHQHU�ORV�QLYHOHV�DFWXDOHV�GH�DSR\R�\�FRPSURPLVR�GLVPLQXLUi�
QDWXUDOPHQWH��4XHUHPRV�DVHJXUDUQRV�GH�TXH�ODV�IDPLOLDV�WHQJDQ�DFFHVR�D�ORV�UHFXU�
VRV�FXDQGR�ORV�YROXQWDULRV�QR�HVWpQ�GLVSRQLEOHV��$�PHGLGD�TXH�WUDEDMDPRV�SDUD�IR�
PHQWDU�HO�ELHQHVWDU�HPRFLRQDO�GH�WRGRV��WDPELpQ�TXHUHPRV�DVHJXUDUQRV�GH�TXH�QXHV�
WUD�LQFUHtEOH�FRPXQLGDG�GH�YROXQWDULRV�VHSD�TXH�HVWi�ELHQ�GDU�XQ�SDVR�DWUiV�\�
FXLGDUVH�D�Vt�PLVPRV�\�D�VXV�IDPLOLDV�  
 
1XHVWUD�FRPXQLGDG�HVFRODU�HV�LQFUHtEOHPHQWH�DIRUWXQDGD�GH�HVWDU�DVRFLDGD�FRQ�
5($3�\�6(,��/D�6UWD��0R�KD�VLGR�IXQGDPHQWDO�SDUD�DSR\DU�D�QXHVWUR�HTXLSR�\�QXHV�
WUR�37$�SDUD�FRQHFWDU�D�ODV�IDPLOLDV�FRQ�ORV�UHFXUVRV�GH�OD�FRPXQLGDG��1XHVWUR�RE�
MHWLYR�HV�FUHDU�UHVLOLHQFLD�\�FRQH[LyQ�HQ�WRGD�QXHVWUD�FRPXQLGDG��\�TXHUHPRV�VX�
SDUWLFLSDFLyQ��¢&yPR�SXHGH�QXHVWUD�FRPXQLGDG�PDQWHQHUVH�FRQHFWDGD�HQ�OR�TXH�D�
PXFKRV�OHV�SDUHFH�XQ�PXQGR�GHVFRQHFWDGR"�¢4Xp�SXHGR�KDFHU�SDUD�DSR\DU�D�QXHVWUD�
FRPXQLGDG"�1HFHVLWR�VX�D\XGD�SDUD�LGHQWLILFDU�HVDV�QHFHVLGDGHV�\�HQFRQWUDU�VROX�
FLRQHV��(QYtH�VXV�FRPHQWDULRV�DTXt��XVH�HO�FXDGUR��FXDOTXLHU�RWUD�FRVD���R�SRU�FRUUHR�
HOHFWUyQLFR��PL�SXHUWD�YLUWXDO�VLHPSUH�HVWi�DELHUWD�SDUD�XVWHG� 

 
%HOOH�&KHVOHU��RWUD�PHQWH�EULOODQWH�HQ�QXHVWUD�FRPXQLGDG�GH�SDGUHV��HVFULELy�HQ�VX�
SRGHURVR�DUWtFXOR�SXEOLFDGR�HQ��7KH�1DWLRQ��HVWD�VHPDQD���1R�YDPRV�D�UHVROYHU�ORV�
SUREOHPDV�GH�QXHVWUR�SUHVHQWH�\�IXWXUR�FHUFDQR�FRQ�ODV�VROXFLRQHV�KDELWXDOHV�����
$KRUD�QR�HV�HO�PRPHQWR��JXDUGDU�VLOHQFLR�SHUR�DO]DU�QXHVWUDV�YRFHV��XVDQGR�
FXDOTXLHU�SULYLOHJLR�TXH�SRGDPRV�WHQHU��\D�VHD�D�WLHPSR��GLQHUR�R�VLPSOHPHQWH�SDUD�
DFFHGHU��SDUD�H[LJLU�FDPELRV�LPSRUWDQWHV�WDQWR�HQ�OD�IRUPD�HQ�TXH�WRGRV�SHQVDPRV�
HQ�QXHVWUR�PXQGR�HVWDGRXQLGHQVH�FRPR�HQ�ORV�VLVWHPDV�TXH�SHUSHW~DQ�WDQ�LQKXPDQR�
\�GLVSDULGDGHV�GHVPHVXUDGDV�SDUD�PXFKRV��� 

 
ÒQDVH�D�QXHVWURV�HVIXHU]RV�SDUD�FRQVWUXLU�XQ�HVSDFLR�HQ�HO�TXH�WRGRV�DSUHQGDPRV�
XQRV�GH�RWURV��GRQGH�VH�HVWDEOH]FDQ�FRQH[LRQHV�\�VH�GHVDUUROOHQ�\�IRPHQWHQ�GH�
PDQHUD�HTXLWDWLYD�ODV�DPLVWDGHV�GH�WRGD�OD�IDPLOLD��7HQHPRV�XQD�RSRUWXQLGDG�FRPR�
FRPXQLGDG�PiV�JUDQGH�SDUD�DSUHQGHU�XQRV�GH�RWURV�\�UHHPSOD]DU�ORV�VLVWHPDV�DQWLJ�
XRV�FRQ�QXHYDV�SRVLELOLGDGHV�  
 
1XHVWUD�37$�HV�XQ�VRFLR�GLQiPLFR��LQWHJUDGR�\�HVHQFLDO�HQ�HVWRV�HVIXHU]RV��\�VROLFLWD�
FRQWLQXDV�GRQDFLRQHV�SDUD�DSR\DU�D�ODV�IDPLOLDV�GH�%HDFK��7RGDV�ODV�GRQDFLRQHV�VH�
GHVWLQDUiQ�D�DSR\DU�ODV�QHFHVLGDGHV�\�JDVWRV�EiVLFRV��FRPR�VHUYLFLRV�S~EOLFRV��DOTXL�
OHU�\�WDUMHWDV�GH�UHJDOR�SDUD�FRPSOHPHQWDU�ORV�DOLPHQWRV�\�VXPLQLVWURV�SDUD�HO�KRJDU��
%ULQGH�DSR\R�ILQDQFLHUR�D�WUDYpV�GH�QXHVWUR�%HDFK�)DPLO\�)XQG�HQ�OD�SiJLQD�%HDFK�
37$�   

 
1XHVWUD�FRPXQLGDG�GH�%HDFK�HVWi�DTXt��JUDQGH��UHVLVWHQWH��FDSD]�\�OOHQD�GH�DPRU�\�
FXLGDGR�SRU�ORV�QXHVWURV�\�SRU�WRGRV��*UDFLDV�GH�WRGR�FRUD]yQ�D�WRGRV�XVWHGHV�TXH�\D�
HVWiQ�KDFLHQGR�WDQWR��\�D�DTXHOORV�TXH�VH�XQLUiQ�D�QXHVWURV�HVIXHU]RV�GH�FXDOTXLHU�
PDQHUD�TXH�IXQFLRQH�SDUD�XVWHG�\�VX�IDPLOLD��FRQWLQXHPRV�XQLpQGRQRV�\�DFWXDQGR�  
 
([WUDxR�PXFKR�D�QXHVWURV�HVWXGLDQWHV�\�PH�HQFDQWD�YHU�VXV�FDUDV�FXDQGR�YLVLWR�ODV�
DXODV�YLUWXDOHV��&DGD�VHPDQD�GLVIUXWR�YLVLWDQGR�DOJXQDV�FODVHV�PiV��/R�PiV�GHVWDFD�
GR�GH�KR\�KD�VLGR�OD�SUHVHQWDFLyQ�HQ�FODVHV�GH��WR�JUDGR��XQR�GH�YDULRV�SUR\HFWRV�
HPRFLRQDQWHV�GH�ILQ�GH�DxR�TXH�QXHVWUR�SHUVRQDO�HVWi�SODQHDQGR�SDUD�HOORV��£0iV�SRU�
YHQLU�SURQWR��&XtGDWH�ELHQ�D�WL�PLVPR�\�D�ORV�GHPiV��\�JUDFLDV�SRU�WX�SDUWLFLSDFLyQ�
HQ�QXHVWUD�FRPXQLGDG�GH�%HDFK�   
 
&RQ�JXVWR� 
/LVD 

EL BOLETIN DE BEACH 

&RPHQWDULRV�D�FHUFD�GHO�%ROHWtQ�GH�
%HDFK�     

3RU�IDYRU��KiJDQRV�VDEHU�OR�TXH�HQFXHQWUH�
~WLO�\�FXDOTXLHU�VROLFLWXG�TXH�WHQJD��UH�
VSRQGLHQGR�D�HVWD�HQFXHVWD�WKLV�1HZVOHW�
WHU�)HHGEDFN�)RUP���/R�UHYLVDUHPRV�SDUD�
YHU�VL�KD\�FRQWHQLGR�QXHYR�FDGD�VHPDQD�
\�HYROXFLRQDUHPRV�QXHVWUR�SURFHVR�D�PH�
GLGD�TXH�DYDQ]DPRV�� 

9R]�GHO�HVWXGLDQWH� 

³([WUDxR�D�PL�PDHVWUD�\�HQWUDQGR�HQ�
PL VDOyQ�GH�FODVH�WRGRV�ORV�GtDV��6LJR�
VRxDQGR�TXH�HVWR\�FDPLQDQGR�D�PL�DX�
OD��3XHGR�YHU�WRGR�\�VRVWHQHU WRGR�VH�YH�
\�SDUHFH�UHDO��SHUR�OXHJR�PH�GHVSLHUWR��

\R�H[WUDxR�(O�FDOHQWDPLHQWR�
GH �ODV �PDxDQDV���6LQ�HPEDUJR��SHUR�
VR\�XQ�KRJDUHxD��DVt�TXH PH�JXVWD�

TXHGDUPH�HQ�FDVD��<�PH�JXVWD�GRUPLU�
PiV�WLHPSR�´�-�&DOGHU�6WHZDUW 

9R]�GHO�SHUVRQDO 

6RILD�2UU� 
£'H�FRVHU��7HQtD�XQ�PDQWHO�H[WUD�SRU�DKt�\�
OR�UHXWLOLFp�HQ�XQ�SDU�GH�RYHUROHV��$TXt�KD\�
XQD�IRWR�PtD�KDFLHQGR�\RJD�FRQ�PL�SHUUR�
-DNH�HQ�PL�QXHYR�PRQR�����£WRGDV�PLV�FRVDV�

IDYRULWDV�� 


