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/$��&$5,'$' 
1XHVWUDV� OHFWXUDV� GH� HVWH� ILQ� GH� VHPDQD� QRV� GDQ� XQD� LGHD� GH�

FyPR� UHVSRQGHPRV� D� ODV� QHFHVLGDGHV� GH� ORV� SREUHV�� /D�3ULPHUD�
/HFWXUD�QRV�SUHVHQWD�XQD�VLWXDFLyQ�TXH�SLGH�OD�&DULGDG��+XER�XQD�
KDPEUXQD� HQ�*LOJDO�� /D� JHQWH� QR� WHQtD� QDGD� SDUD� FRPHU�� &RPR�
UHVXOWDGR��DOJXQRV�PXULHURQ�\�RWURV� VH�HQIHUPDURQ��)XH�HVWD�YH]�
TXH�HO�KRPEUH�GH�%DDO-KDOLVKD� OH� OOHYy����SDQHV�D�(OLVHR��/OHQR�
GH�FRPSDVLyQ��SLGLy�D� VXV� VLUYLHQWHV�TXH� VH� OR�GLHUDQ�D� OD�JHQWH��
$XQTXH�HVWDED�SDVDQGR�SRU�DOJXQRV�VXIULPLHQWRV��QR�JXDUGy�QLQ�
JXQR�SDUD�Vt�PLVPR��VLQR�TXH�SLGLy�D�VXV�VLHUYRV�TXH�VH�OR�GLHUDQ�
WRGR�D� OD�JHQWH��$O� KDFHUOR�� VDOYy�D�PXFKRV�GH�PRULU�\�HO�6HxRU�
EHQGLMR�VX�JHQHURVLGDG� 

'H� PDQHUD� VLPLODU�� HQ� OD� OHFWXUD� GHO� (YDQJHOLR� GH� KR\�� XQD�
JUDQ� PXOWLWXG� VH� KDEtD� UHXQLGR� SDUD� HVFXFKDU� D� -HV~V�� VLQ� GXGD�
SRUTXH� WHQtDQ� KDPEUH� GH� OD� SDODEUD� GH� YLGD�� /RV� GLVFtSXORV� GH�
-HV~V� TXHUtDQ� GHVSHGLUORV� DO� ILQDO� GHO� GtD� SRUTXH� QR� WHQtDQ� ORV�
UHFXUVRV�SDUD�DOLPHQWDUORV��3HUR�OOHQR�GH�FRPSDVLyQ�\�SLHGDG�SRU�
OD�JHQWH��-HV~V��HO�3DQ�GH�9LGD��DEDQGRQy�HO�GHVFDQVR�TXH�QHFHVL�
WDED�\�WRPy�OR�SRFR�TXH�WHQtDQ�-�FLQFR�SDQHV�\�GRV�SHFHV�GRQDGRV�
SRU� XQ� QLxR� SHTXHxR� -� \� GDQGR� JUDFLDV� D� VX� 3DGUH� FHOHVWLDO�� ORV�
GLVWULEX\y�D�WRGR�KDVWD�TXH�VH�VDFLDURQ�GH�VX�KDPEUH� 

(VWDV� OHFWXUDV� QRV� SUHVHQWDQ� D� VHLV� SHUVRQDV� TXH� VH� SXHGHQ�
FRQYHUWLU�HQ�GRV�SHUVRQDMHV��(OLVHR��-HV~V�\�HO�QLxR�SRU�XQ�ODGR��\�
ORV�VLHUYRV�GH�(OLVHR��)HOLSH�\�$QGUpV�SRU�HO�RWUR��0LHQWUDV�TXH�XQ�
SHUVRQDMH� HVWi� OLVWR� SDUD� GDU� SDVH� OR� TXH� SDVH�� HO� RWUR� SHUVRQDMH�
WLHQH�DOJXQDV�GXGDV��¢&XiO�GH�ORV�SHUVRQDMHV�WH�UHSUHVHQWD��HO�TXH�
FUHH�TXH� OR�SRFR�TXH�GDPRV�SXHGH�PDUFDU� OD�GLIHUHQFLD�R�HO�TXH�
FUHH�TXH�QR�KD\�QDGD�TXH�SRGDPRV�KDFHU�SRUTXH�OR�TXH�WHQHPRV�
QR�HV�VXILFLHQWH" 

(Q�WpUPLQRV�JHQHUDOHV��QXHVWUD�UHVSXHVWD�D�PHQXGR�VH�GHPXHV�
WUD�SRU�XQ�VHQWLGR�GH�OiVWLPD��/D�OiVWLPD�HV�XQD�H[SUHVLyQ�GH�SUHR�
FXSDFLyQ�\�EXHQRV�GHVHRV��SHUR�QR�YD�PiV�DOOi��3HUR�OD�OiVWLPD�QR�
VLHPSUH�HV�VXILFLHQWH��(VWR�HV�OR�TXH�YHPRV�KR\�HQ�HO�(YDQJHOLR��
&XDQGR� $QGUpV� \� )HOLSH� HVWDEDQ� SUHRFXSDGRV� SRU� OD� PXOWLWXG�
KDPEULHQWD�\�RUDURQ�D�-HV~V�SDUD�TXH�ORV�HQYLDUD�SRUTXH�QR�WHQtDQ�
VXILFLHQWH�SDUD�DOLPHQWDUORV��6DQWLDJR�GHVDFUHGLWD�OD�OiVWLPD��6DQ�
WLDJR�HQ�VX�FDUWD�GLFH�TXH�QR�VLHPSUH�HV�VXILFLHQWH� WHQHU�FRPSD�
VLyQ�GH�ORV�SREUHV��VLQR�KDFHU�DOJR�SDUD�D\XGDUORV��6DQWLDJR������-
���� 

(Q�RWUDV�SDODEUDV��OR�TXH�VH�QHFHVLWD�QR�HV�SLHGDG��VLQR�FRPSD�
VLyQ��/D�FRPSDVLyQ�SRU�RWUR�ODGR�QR�MX]JD�VLQR�TXH�VLHQWH��0LUD�OD�
QHFHVLGDG� TXH� VH� SUHVHQWD� DQWH� XQR� FRQ� ORV� RMRV� GH� OD� IH��9H� DO�
QHFHVLWDGR�FRPR�DOJXLHQ�FUHDGR�SRU�'LRV�\�QR�GLVFULPLQD��(QWLHQ�
GH� TXH� WRGR� HO� PXQGR� HVWi� QHFHVLWDGR�� SHUR� KD\� SHUVRQDV� PiV�
QHFHVLWDGDV�� /D� SREUH]D� R� OD� IDOWD� GH� ODV� QHFHVLGDGHV� GH� OD� YLGD�
QRV� KXPLOOD� \� QRV� KDFH� EXVFDU� DO� 'LRV� GH� OD� SURYLGHQFLD�� 3HUR�
SXHGH� HQGXUHFHUQRV� \� KDFHUQRV� GXGDU� GH� 'LRV�� 6H� QHFHVLWDQ�����
SHUVRQDV�FRPSDVLYDV�SDUD�GDU�SDUD�GHFLUOHV�D�ORV�QHFHVLWDGRV�TXH�
'LRV�VH�SUHRFXSD�\�DPD� 

-HV~V� QRV� KD� UHYHODGR� OD� JHQHURVLGDG� \� HO� DPRU� GH� QXHVWUR��
3DGUH�FHOHVWLDO��&XDQGR�'LRV�GD��GD�HQ�DEXQGDQFLD��&RPR�LPLWD�
GRUHV�GH�&ULVWR��QR�GHEHPRV�YLYLU� HQ�HO�GRORU�\�FDHU�SUHVD�GH� OD�
DXWRFRPSDVLyQ� SRU� QXHVWUD� HQIHUPHGDG�� GHVJUDFLD�� SREUH]D�����
VXIULPLHQWR� R� LQFOXVR� OD� PXHUWH� GH� XQ� VHU� TXHULGR�� 'HEHPRV����
OHYDQWDUQRV�\�KDFHU�DOJR�SDUD�DOLPHQWDU�\�DOLPHQWDU�D�RWURV��'HEH�
PRV�KDFHU�DOJR�KDEODQGR�HQ�FRQWUD�GHO�PDO�R�OD�LQMXVWLFLD�R�GDQGR�
FRQVHMRV�R�GDQGR� OLPRVQD��1R�GHEHPRV� WHQHU�PLHGR�GH�QR� WHQHU�
VXILFLHQWH�� /D� EXHQD� QRWLFLD� KR\� HV� TXH� QR� VH� QHFHVLWD� VHU� ULFR�
SDUD�D\XGDU�D�ORV�SREUHV��7RGR�OR�TXH�VH�QHFHVLWD�HV�DPRU�\�IH��)H�
FUHH�TXH�VH�SXHGH�KDFHU�DOJR��VL�QR�SRGHPRV�YHU�OR�TXH�VH�KDFH��
SRGHPRV�KDFHU�OR�TXH�VH�YH� 

&RPSURPLVR�� /D� JHQHURVLGDG� GHO� QLxR� SHTXHxR� QRV� GHVDItD��
3RU�OR�WDQWR��GLVSRVLWLYRV�SDUD�FRPSDUWLU�VX�DEXQGDQFLD�FRQ�RWURV� 

285�+80$1�5(63216(�72�&+$5,7< 

2XU�UHDGLQJV� WKLV�ZHHNHQG�JLYH�XV�D�SLFWXUH�RI�KRZ�ZH�
UHVSRQG� WR� WKH�QHHGV�RI� WKH�SRRU��7KH�)LUVW�5HDGLQJ�SUHVHQWV� XV�
ZLWK�D�VLWXDWLRQ�FDOOLQJ�IRU�&KDULW\���7KHUH�ZDV�D�IDPLQH�LQ�*LOJDO���
7KH�SHRSOH�KDG�QRWKLQJ�WR�HDW���$V�D�UHVXOW��VRPH�GLHG��DQG�RWKHUV�
EHFDPH� VLFN�� � ,W� ZDV� WKLV� WLPH� WKDW� WKH� PDQ� IURP� %DDO-KDOLVKD�
EURXJKW����ORDYHV�WR�(OLVKD���)LOOHG�ZLWK�FRPSDVVLRQ��KH�DVNHG�KLV�
VHUYDQWV� WR�JLYH� LW� WR� WKH�SHRSOH�� �7KRXJK�KH�ZDV�JRLQJ� WKURXJK�
VRPH� VXIIHULQJV�� KH� GLG� QRW� NHHS� DQ\� WR� KLPVHOI� EXW� DVNHG� KLV�
VHUYDQWV� WR� JLYH� DOO� WR� WKH� SHRSOH�� � %\� VR� GRLQJ�� KH� VDYHG� D� ORW�
IURP�G\LQJ�DQG�WKH�/RUG�EOHVVHG�KLV�JHQHURVLW\���  
 6LPLODUO\�� LQ� WRGD\¶V� *RVSHO� UHDGLQJ�� D� JUHDW� PXOWLWXGH�
KDG� JDWKHUHG� WR� KHDU� -HVXV�� QR� GRXEW� EHFDXVH� WKH\�ZHUH� KXQJU\�
IRU�WKH�ZRUG�RI�OLIH��-HVXV
�GLVFLSOHV�ZDQWHG�WR�VHQG�WKHP�DZD\�DW�
WKH�HQG�RI�WKH�GD\�EHFDXVH�WKH\�GLG�QRW�KDYH�WKH�UHVRXUFHV�WR�IHHG�
WKHP��%XW� ILOOHG�ZLWK�FRPSDVVLRQ�DQG�SLW\� IRU� WKH�SHRSOH�� -HVXV��
WKH %UHDG� RI� /LIH�� DEDQGRQHG� KLV� QHHGHG� UHVW� DQG� WRRN� WKH� OLWWOH�
WKH\�KDG� -� ILYH� ORDYHV�DQG� WZR�ILVK�GRQDWHG�E\�D� OLWWOH�ER\� -�DQG�
JLYLQJ�WKDQNV�WR�KLV�KHDYHQO\�)DWKHU��GLVWULEXWHG�WKHP�WR�DOO�XQWLO�
WKH\�ZHUH�VDWLVILHG�RI�WKHLU�KXQJHU�   
 7KHVH� UHDGLQJV� SUHVHQW� XV� ZLWK� VL[� SHUVRQV� WKDW� FDQ� EH�
PDGH�LQWR�WZR�FKDUDFWHUV��(OLVKD��-HVXV�DQG�WKH�OLWWOH�ER\�RQ�RQH�
KDQG��DQG�WKH�VHUYDQWV�RI�(OLVKD��3KLOLS�DQG�$QGUHZ�RQ�WKH�RWKHU�
KDQG�� �:KLOH� RQH� FKDUDFWHU� LV� UHDG\� WR� JLYH� QR�PDWWHU�ZKDW�� WKH�
RWKHU�FKDUDFWHU�KDV�VRPH�KHVLWDWLRQV���:KLFK�RQH�RI�WKH�FKDUDFWHUV�
UHSUHVHQWV� \RX�� WKH� RQH�ZKR� EHOLHYHV� WKDW� WKH� OLWWOH�ZH� JLYH� FDQ�
PDNH�D�GLIIHUHQFH�RU�WKH�RQH�ZKR�EHOLHYHV�WKDW�WKHUH�LV�QRWKLQJ�ZH�
FDQ�GR�EHFDXVH�ZKDW�ZH�KDYH�LV�QRW�HQRXJK"���  
 *HQHUDOO\� VSHDNLQJ�� RXU� UHVSRQVH� LV� RIWHQ� GHPRQVWUDWHG�
E\� D� VHQVH� RI� SLW\�� � 3LW\� LV� DQ� H[SUHVVLRQ� RI� FRQFHUQ� DQG� JRRG�
ZLVKHV� EXW� GRHV� QRW� JR� EH\RQG� WKDW�� � %XW� SLW\� LV� QRW� DOZD\V�
HQRXJK���7KLV�LV�ZKDW�ZH�VHH�LQ�WKH�*RVSHO�WRGD\���:KHQ�$QGUHZ�
DQG�3KLOLS�ZHUH�FRQFHUQHG�DERXW�WKH�KXQJU\�FURZG�DQG�SUD\HG�WR�
-HVXV�WR�VHQG�WKHP�DZD\�EHFDXVH�WKH\�GR�QRW�KDYH�HQRXJK�WR�IHHG�
WKHP���-DPHV�GLVFUHGLWV�SLW\���-DPHV�LQ�KLV�OHWWHU�VD\V�WKDW�LW�LV�QRW�
DOZD\V� HQRXJK� WR� KDYH� SLW\� RQ� WKH� SRRU� EXW� WR� GR� VRPHWKLQJ� WR�
KHOS�WKHP��-DPHV�����-�����    
 ,Q� RWKHU�ZRUGV��ZKDW� LV� QHHGHG� LV� QRW� SLW\� EXW� FRPSDV�
VLRQ���&RPSDVVLRQ�RQ�WKH�RWKHU�KDQG�GRHV�QRW�MXGJH�EXW�IHHOV���,W�
ORRNV� DW� WKH� QHHG� VWDQGLQJ�EHIRUH�RQH�ZLWK� WKH� H\HV�RI� IDLWK�� � ,W�
VHHV�WKH�QHHG\�DV�RQH�FUHDWHG�E\�*RG�DQG�GRHV�QRW�GLVFULPLQDWH���
,W� XQGHUVWDQGV� WKDW� HYHU\RQH� LV� LQ� QHHG� EXW� WKHUH� DUH� SHRSOH� LQ�
PRVW�QHHG���3RYHUW\�RU�ODFN�RI�WKH�QHFHVVLWLHV�RI�OLIH�KXPEOHV�XV�–�
DQG�PDNHV�XV�VHHN�*RG�RI�SURYLGHQFH���%XW�LW�FDQ�KDUGHQ�XV�DQG�
PDNH�XV�GRXEW�*RG���,W�WDNHV�FRPSDVVLRQDWH�SHRSOH�WR�JLYH�WR�WHOO�
WKH�QHHG\�WKDW�*RG�FDUHV�DQG�ORYHV���   
 -HVXV� KDV� UHYHDOHG� WR� XV� WKH� JHQHURVLW\� DQG� ORYH�RI� RXU�
)DWKHU�LQ�KHDYHQ���:KHQ�*RG�JLYHV��KH�JLYHV�DEXQGDQWO\���$V�LPL�
WDWRUV�RI�&KULVW��ZH�DUH�QRW�WR�GZHOO�LQ�JULHI�DQG�IDOO�SUH\�WR�VHOI-
SLW\�RYHU�RXU�LOOQHVV��PLVIRUWXQH��SRYHUW\��VXIIHULQJ�RU�HYHQ�GHDWK�
RI�D�EHORYHG�RQH���:H�DUH�WR�ULVH�XS�DQG�GR�VRPHWKLQJ�WR�IHHG�DQG�
WR�IHHG�RWKHUV�� �:H�DUH� WR�GR�VRPHWKLQJ�E\�VSHDNLQJ�RXW�DJDLQVW�
HYLO� RU� LQMXVWLFH� RU� E\� DGYLFH� RU� JLYLQJ� DOPV��:H� VKRXOG� QRW� EH�
DIUDLG�WKDW�ZH�GR�QRW�KDYH�HQRXJK��7KH�JRRG�QHZV�WRGD\�LV�WKDW�LW�
GRHV�QRW�WDNH�EHLQJ�ZHDOWK\�WR�KHOS�WKH�SRRU���$OO�LW�WDNHV�LV�ORYH�
DQG�IDLWK���)DLWK�EHOLHYHV�WKDW�VRPHWKLQJ�FDQ�EH�GRQH��LI�ZH�FDQQRW�
VHH�ZKDW�LV�GRQH��ZH�FDQ�GR�ZKDW�FDQ�EH�VHHQ� 
 &RPPLWPHQW��7KH�JHQHURVLW\�RI�WKH�VPDOO�ER\�FKDOOHQJHV�
XV���6R��GHYLFH�ZD\V�WR�VKDUH�IURP�\RXU�DEXQGDQFH�ZLWK�RWKHUV��� 

 
 



&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� 

-8/<���9LFWRU�5DPLUH]��$OLFLD�6DQGRYDO��2IHOLD�&RQWUHUDV��������
6DJUDULR�/DUD�0DULVHOD�&UX]��0DUJDULWD�5DPRV��5DIDHO�6XDUH]��
$OIUHGR�2FKRD��/DQD�*RQ]DOHV��$JXVWLQ�3DUHGHV��.\OH�%DQNV�����������

(ULF�$OOHQ��'LDQQ�+DUGZLFN�	�0LFKDHO�+DUGZLFN�� 

-81(���(OVD�%HOORVR��'DYLG�%HOORVR��'DJREHUWR��-RVH�3RUWLOOR��
5HEHFD�	�)DPLO\���(VSHUDQ]D�1DYD��-HVXV�1DYD��&DUO�-HDQ�%R\G�� 

��������������������� 

 

����������� 
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:ƵůǇ�ϰƚŚ-�ϭϰƚŚ�^ƵŶĚĂǇ�ŝŶ�KƌĚŝŶĂƌǇ�dŝŵĞ͖�/ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ 

:ƵůǇ�ϱƚŚ–�WĂƌŝƐŚ�KĸĐĞ��ůŽƐĞĚ 

:ƵůǇ�ϱƚŚ- ̂ ƚ͘��ŶƚŚŽŶǇ��ĂĐĐĂƌŝĂ͕�WƌŝĞƐƚ͖�^ƚ͘��ůŝǌĂďĞƚŚ�ŽĨ� WŽƌƚƵŐĂů� 

:ƵůǇ�ϲƚŚ� ̂ ƚ͘�DĂƌŝĂ�'ŽƌĞƫ͕�sŝƌŐŝŶ�ĂŶĚ�DĂƌƚǇƌ�� � 

:ƵůǇ�ϵƚŚ-�^ƚ͘��ƵŐƵƐƟŶĞ��ŚĂŽ�ZŽŶŐ͕�WƌŝĞƐƚ͕�ĂŶĚ��ŽŵƉĂŶŝŽŶƐ͕���������

 �DĂƌƚǇƌƐ� 

:ƵůǇ�ϭϬƚŚ-�sD 

:ƵůǇ�ϭϭƚŚ-�ϭϱƚŚ�^ƵŶĚĂǇ�ŝŶ�KƌĚŝŶĂƌǇ�dŝŵĞ 

:ƵůǇϭϳ-ϭϴ–���&�ϮŶĚ��ŽůůĞĐƟŽŶ� 

�DW>KzD�Ed�KWWKZdhE/dz 
KƵƌ�WĂƌŝƐŚ͕�^ƚ͘�:ŽŚŶ�yy///��ĂƚŚŽůŝĐ��ŽŵŵƵŶŝƚǇ͕�ŚĂƐ�ũŽď�ǀĂĐĂŶĐǇ�ĨŽƌ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽƐŝƟŽŶƐ͗ 
1XHVWUD�SDUURTXLD��6DQ�-XDQ�;;,,,��WLHQH�SXHVWRV�YDFDQWHV�SDUD�
ODV�VLJXLHQWHV�SRVLFLRQHV� 

ϭ͘ �ŽŽƌĚŝŶĂƚŽƌ�ŽĨ��ĂƚĞĐŚĞƟĐĂů�DŝŶŝƐƚƌǇͬ�ŽŽƌĚŝŶĂĚŽƌ�ĚĞů�DŝŶŝƐͲ
ƚĞƌŝŽ�ĚĞ���ĂƚĞƋƵĞƐŝƐ͕�ĂŶĚͬǇ� 

Ϯ͘������KĸĐĞ�DĂŶĂŐĞƌͬ'ĞƌĞŶƚĞ�ĚĞ�KĮĐŝŶĂ� 

,QWHUHVWHG�&DQGLGDWHV�DUH�LQYLWHG�WR�IRUZDUG�WKHLU�DSSOLFDWLRQ�DQG�UHVXPH�
WR�WKH�3DULVK�2IILFH�RU�3DULVK�HPDLO�DGGUHVV� 
 
6H�OH� LQYLWD�D� ORV�FDQGLGDWRV� LQWHUHVDGRV�D�HQYLDU�VX�VROLFLWXG�\�FXUUtFX�
OXP� D� OD�RILFLQD�SDUURTXLDO� R� OD� GLUHFFLyQ�GH� FRUUHR� HOHFWURQLFR� GH� � OD�
SDUURTXLD�� 

�0$66�$77(1'$1&(�2%/,*$7,21 
$V�RI�-XO\��VW�������� WKH�FXUUHQW�GLVSHQVDWLRQ�
IURP�6XQGD\�0DVV�DQG�+RO\�'D\V�RI�2EOLJD�
WLRQ� ZDV� OLIWHG�� � /LYHVWUHDPLQJ� RI� 0DVV� LV�
PDGH� DYDLODEOH� RQO\� IRU� WKRVH� ZKR� FDQQRW�
DWWHQG�0DVV� GXH� WR� VLFNQHVV� RU� GLVDELOLW\� RQ�
6XQGD\�� � 6R�� WKH� PRUDO� REOLJDWLRQ� WR� DWWHQG�
DQG�SDUWLFLSDWH�LQ�0DVV�FDQQRW�EH�IXOILOOHG�E\�
ZDWFKLQJ� OLYHVWUHDPLQJ� IRU� WKRVH� ZKR� DUH�
KHDOWK\��� 

 

2%/,*$&,Ï1�'(�$6,67(1&,$�$�0,6$ 
$�SDUWLU�GHO���GH�MXOLR�GH�������VH�OHYDQWy�OD�GLVSHQVD�DFWXDO�GH�OD�
0LVD�GRPLQLFDO�\�ORV�GtDV�VDQWRV�GH�REOLJDFLyQ��/D�WUDQVPLVLyQ�HQ�
YLYR�GH�OD�0LVD�HVWi�GLVSRQLEOH�VROR�SDUD�DTXHOORV�TXH�QR�SXHGHQ�
DVLVWLU� D�0LVD� HO� GRPLQJR� GHELGR� D� XQD� HQIHUPHGDG� R� GLVFDSDFL�
GDG��3RU�OR�WDQWR�� OD�REOLJDFLyQ�PRUDO�GH�DVLVWLU�\�SDUWLFLSDU�HQ�OD�
0LVD� QR� VH� SXHGH� FXPSOLU� YLHQGR� OD� WUDQVPLVLyQ� HQ� YLYR� SDUD�
DTXHOORV�TXH�HVWiQ�VDQRV� 



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

 

 &RPPXQLW\�1HZV�&RQWLQXHG 
5(-23(1,1*�*8,'(/,1(6�)25��������

3$5,6+�2)),&(6�$1'�0,1,675,(6 
 

,�DP�KDSS\�WR�LQIRUP�WKDW�WKH�'LRFHVH�RI�6DQ�%HUQDUGLQR�UH-RSHQV������
HIIHFWLYH�-XO\����������DOO�SDULVK�RIILFHV��SDULVK�PLQLVWULHV�DQG�UHODWHG�
SURJUDPV�DFWLYLWLHV�PD\�UHRSHQ�IXOO\��RSHUDWLQJ�XQGHU�JXLGHOLQHV�������
FRQWDLQHG�KHUHLQ���7KH�IROORZLQJ�FKDQJHV�ZLOO�EH�LPSOHPHQWHG�LPPHGL�
DWHO\�E\�DQ\�JURXS�ZLVKLQJ�WR�EHJLQ�SUD\LQJ�LQ�DQ\�RI�WKH�&KXUFK�IDFLOL�
WLHV�LQ�RXU�SDULVK�� 

&KDQJHV�WR�&DSDFLW\�6RFLDO�'LVWDQFLQJ�5HJXODWLRQV 

�� 6HDWLQJ�IRU�0LQLVWU\�ZRUVKLS��HYHQWV�DFWLYLWLHV�KHOG�ZLWKLQ�SDULVK�
FKXUFK�VKRXOG�EH�VSDFHG�DW�WKUHH�����IHHW� 

�� 6HDWLQJ�IRU�PLQLVWU\�HYHQWV�DFWLYLWLHV�KHOG�ZLWKLQ�SDULVK�FKXUFK��KDOO��
VFKRRO�FODVVURRPV��PHHWLQJ�URRPV��HWF�VKRXOG�EH�VSDFHG�DW�WKUHH�����
IHHW���� 

�� :KHQ�UHVHUYLQJ�URRPV�IRU�PHHWLQJV�PLQLVWU\�DFWLYLWLHV��DWWHQGDQFH�
QXPEHUV�VKRXOG�EH�FRQVLGHUHG��� 

&KDQJHV�WR�6DQLWL]LQJ�+\JLHQH�3URWRFROV 

�� ³'HHS´�FOHDQLQJ�EHIRUH�DQG�DIWHU�HDFK�VHUYLFH�LV�QR�ORQJHU�QHFHV�
VDU\� 

�� (DFK�JURXS�LV�WR�VDQLWL]H�VHDWLQJ�DW�WKH�FRQFOXVLRQ�RI�UHJXODUO\�
VFKHGXOHG�VHUYLFH�� 

&KDQJHV�WR�0DVN�5HTXLUHPHQW 

�� 0DVNV�DUH�QR�ORQJHU�UHTXLUHG��LQGRRUV��IRU�YDFFLQDWHG�SHUVRQV���3D�
ULVKLRQHUV�DUH�HQFRXUDJHG�WR�ZHDU�PDVNV��LI�KHDOWK�FRQGLWLRQV�H[LVW��
RU�DV�D�SHUVRQDO�FKRLFH��WR�HQVXUH�PD[LPXP�VDIHW\�SUHFDXWLRQV�IRU�
DOO�� 

0LQLVWU\�0HHWLQJV�:RUNVKRSV�7UDLQLQJV 

�����0LQLVWU\�SURJUDPV�PD\�KROG�SUH-VFKHGXOHG�PHHWLQJV�ZLWKLQ�PHHWLQJ����
URRPV��LI�DQG�RQO\�LI�WKH�WKUHH�����IHHW�VRFLDO�GLVWDQFLQJ�FDQ�EH�PDLQ�
WDLQHG��� 
�����:KHQHYHU�SRVVLEOH��=220�PHHWLQJV�DUH�VWURQJO\�SUHIHUUHG� 
������1R�LQGRRU�SDULVK-ZLGH�ZRUNVKRSV��WUDLQLQJ�VHVVLRQV�RU�FRQFHUWV�–�
ZKHUH�UHJLVWUDWLRQ�LV�RSHQ�WR�WKH�ODUJHU�FRPPXQLW\�DUH�QRW�SHUPLWWHG�DW�
WKLV�WLPH� 
������2XWGRRU�ZRUNVKRSV��FRQFHUWV�RU�WUDLQLQJ�VHVVLRQV�ZLWK�VXFK�µRSHQ�
UHJLVWUDWLRQ¶�DUH�SHUPLWWHG��VXEMHFW�WR�WKH�WKUHH�����IHHW�VSDFLQJ�IRU�VHDW�
LQJ� 
+RVSLWDOLW\�6RFLDO�JDWKHULQJV�ZLWKLQ�0LQLVWULHV 

�� 3UH-SDFNDJHG�ER[HG�KRVSLWDOLW\�LV�SUHIHUUHG� 
�� &DWHUHG�VHUYHG�OXQFKHV�DUH�SHUPLWWHG��VHUYHUV�FDWHUHUV�PXVW�ZHDU�

PDVNV�DQG�JORYHV�ZKHQ�ILOLQJ�SODWHV�DQG�VHUYLQJ�WKRVH�LQ�EXIIHW�
OLQHV� 

�� 1R�VHOI-VHUYH�EXIIHWV�DUH�SHUPLWWHG��SRWOXFNV�DUH�SHUPLWWHG��LI�RQH�
SHUVRQ�DVVHPEOHV�SODWHV�DQG�VHUYHV�DWWHQGHHV��PDVNV�DQG�JORYHV�
PXVW�EH�ZRUQ�E\�VHUYHU��ZKHWKHU�VHUYLQJ�LQGRRUV�RU�RXWGRRUV��� 

�� 1R�PDVNV�DUH�UHTXLUHG�RXWGRRUV�E\�DWWHQGHHV�DW�VXFK�HYHQWV��� 
�� 7KUHH�����IHHW�VRFLDO�GLVWDQFH�VHDWLQJ�IRU�WKHVH�HYHQWV�LV�UHTXLUHG��

ERWK�LQGRRUV�DQG�RXWGRRUV��� 
3UD\LQJ�DQG�KROGLQJ�KDQGV 

�� 5HIUDLQ�IURP�KROGLQJ�KDQGV�ZLWK�RWKHU�PHPEHUV�ZKHQ�VD\LQJ�DQ\�
SUD\HU� 

�� *UHHWLQJV�ZLOO�EH�H[SUHVVHG�DPRQJ�PHPEHUV�ZLWKRXW�DQ\�SK\VLFDO�
FRQWDFW�RU�WRXFKLQJ� 

�� .LVVLQJ�WRXFKLQJ�RI�6DFUHG�2EMHFWV�6WDWXHV�QRW�SHUPLWWHG�LQ�D�SUD\HU�
PHHWLQJ� 

2WKHU�5HFRPPHQGDWLRQV 

�� 6LQJLQJ�E\�&DQWRUV�&KRLUV��1R�UHVWULFWLRQV 
�� 6LQJLQJ�E\�$VVHPEO\��1R�UHVWULFWLRQV 
�� 1R�RSHQ�IODPHV�RXWGRRUV��DW�DQ\�WLPH� 
�� ,I�PRQH\�LV�WR�EH�FROOHFWHG��WKH�FROOHFWRU�VKRXOG�ZHDU�PDVN�DQG�

JORYH� 
�� ,Q�DOO�WKLV��YDFFLQDWLRQ�LV�KLJKO\�UHFRPPHQGHG�IRU�PHPEHUV�WR�IUHHO\�

SUD\�DQG�VLQJ�WRJHWKHU��� 

3$87$6�'(�5($3(5785$�3$5$�/$6������������
2),&,1$6�<�0,1,67(5,26�3$55248,$/(6 

 
0H�FRPSODFH�LQIRUPDU�TXH�OD�'LyFHVLV�GH�6DQ�%HUQDUGLQR�UHDEUH�D�SDUWLU�
GHO���GH�MXOLR�GH�������WRGDV�ODV�RILFLQDV�SDUURTXLDOHV��PLQLVWHULRV�SDUUR�
TXLDOHV�\�SURJUDPDV���DFWLYLGDGHV�UHODFLRQDGRV�SXHGHQ�UHDEULU�FRPSOHWD�
PHQWH�� RSHUDQGR�EDMR� ODV� SDXWDV� FRQWHQLGDV� HQ� HVWH� GRFXPHQWR��/RV� VL�
JXLHQWHV� FDPELRV� VHUiQ� LPSOHPHQWDGRV� LQPHGLDWDPHQWH� SRU� FXDOTXLHU�
JUXSR�TXH�GHVHH�FRPHQ]DU�D�RUDU�HQ�FXDOTXLHUD�GH�ODV�LQVWDODFLRQHV�GH�OD�
,JOHVLD�HQ�QXHVWUD�SDUURTXLD� 
 
&DPELRV�HQ�ODV�UHJXODFLRQHV�GH�FDSDFLGDG���GLVWDQFLDPLHQWR�VRFLDO 
�� /RV�DVLHQWRV�SDUD�OD�DGRUDFLyQ�GHO�0LQLVWHULR��ORV�HYHQWRV���DFWLYLGD�

GHV�TXH�VH�OOHYDQ�D�FDER�GHQWUR�GH�OD�LJOHVLD�SDUURTXLDO�GHEHQ�HVWDU�
HVSDFLDGRV�D�WUHV�����SLHV� 

�� /RV�DVLHQWRV�SDUD�HYHQWRV���DFWLYLGDGHV�PLQLVWHULDOHV�TXH�VH�OOHYDQ�D�
FDER�GHQWUR�GH�OD�LJOHVLD�SDUURTXLDO��HO�VDOyQ��VDORQHV�GH�OD�HVFXHOD��
ODV�VDODV�GH�UHXQLRQHV��HWF��GHEHQ�WHQHU�XQ�HVSDFLR�GH�WUHV�����SLHV� 

�� $O�UHVHUYDU�VDOyQ�SDUD�UHXQLRQHV���DFWLYLGDGHV�PLQLVWHULDOHV��VH�GHEH�
FRQVLGHUDU�HO�Q~PHUR�GH�DVLVWHQWHV� 

 
&DPELRV�HQ�ORV�SURWRFRORV�GH�KLJLHQH���GHVLQIHFFLyQ 
�� <D�QR�HV�QHFHVDULD�XQD�OLPSLH]D�³SURIXQGD´�DQWHV�\�GHVSXpV�GH�FDGD�

VHUYLFLR� 
�� &DGD�JUXSR�GHEH�GHVLQIHFWDU�ORV�DVLHQWRV�DO�ILQDOL]DU�HO�VHUYLFLR�SUR�

JUDPDGR�UHJXODUPHQWH� 

&DPELRV�HQ�HO�UHTXLVLWR�GH�OD�PiVFDUD 
�� <D�QR�VH�UHTXLHUHQ�PiVFDUDV��HQ�LQWHULRUHV��SDUD�ODV�SHUVRQDV�YDFX�

QDGDV��6H�DQLPD�D�ORV�IHOLJUHVHV�D�XVDU�PiVFDUDV��VL�H[LVWHQ�FRQGLFLR�
QHV�GH�VDOXG��R�FRPR�XQD�HOHFFLyQ�SHUVRQDO��SDUD�JDUDQWL]DU�OD�Pi[L�
PD�VHJXULGDG���SUHFDXFLRQHV�SDUD�WRGRV� 

 
5HXQLRQHV���WDOOHUHV���FDSDFLWDFLRQHV�PLQLVWHULDOHV 
���/RV�SURJUDPDV�GHO�PLQLVWHULR�SXHGHQ�OOHYDU�D�FDER�UHXQLRQHV�SUH-
SURJUDPDGDV�GHQWUR�GH�ODV�VDODV�GH�UHXQLRQHV��VL�\�VROR�VL�VH�SXHGH�PDQ�
WHQHU�HO�GLVWDQFLDPLHQWR�VRFLDO�GH�WUHV�����SLHV� 
���6LHPSUH�TXH�VHD�SRVLEOH��VH�SUHILHUHQ�ODV�UHXQLRQHV�=220� 
���1R�VH�SHUPLWHQ�WDOOHUHV��VHVLRQHV�GH�FDSDFLWDFLyQ�R�FRQFLHUWRV�HQ�HO�
LQWHULRU�GH�WRGD�OD�SDUURTXLD��GRQGH�OD�LQVFULSFLyQ�HVWi��DELHUWD�D�OD������
FRPXQLGDG�HQ�JHQHUDO��QR�HVWiQ�SHUPLWLGRV�HQ�HVWH�PRPHQWR� 
���6H�SHUPLWHQ�WDOOHUHV�DO�DLUH�OLEUH��FRQFLHUWRV�R�VHVLRQHV�GH�FDSDFLWDFLyQ�
FRQ�WDO��UHJLVWUR�DELHUWR���VXMHWR�DO�HVSDFLR�GH�WUHV�����SLHV�SDUD�ORV�DVLHQ�
WRV� 
+RVSLWDOLGDG���UHXQLRQHV�VRFLDOHV�GHQWUR�GH�ORV�PLQLVWHULRV 
�� 6H�SUHILHUH�OD�KRVSLWDOLGDG�HPSDTXHWDGD���HQ�FDMD� 
���6H�SHUPLWHQ�DOPXHU]RV�DWHQGLGRV���VHUYLGRV��ORV�PHVHURV���SURYHHGRUHV�
GH�FDWHULQJ�GHEHQ�XVDU�PiVFDUDV�\�JXDQWHV�DO�OOHQDU�ORV�SODWRV�\�VHUYLUORV�
HQ�ODV�ILODV�GHO�EXIIHW� 
���1R�VH�SHUPLWHQ�EXIpV�GH�DXWRVHUYLFLR��VH�SHUPLWHQ�FRPLGDV�FRPSDUWL�
GDV��VL�XQD�SHUVRQD�SUHSDUD�SODWRV�\�VLUYH�D�ORV�DVLVWHQWHV��(O�VHUYLGRU�
GHEH�XVDU�PiVFDUDV�\�JXDQWHV��\D�VHD�TXH�VLUYD�HQ�HO�LQWHULRU�R�DO�DLUH�
OLEUH� 
���/RV�DVLVWHQWHV�D�WDOHV�HYHQWRV�QR�UHTXLHUHQ�PiVFDUDV�DO�DLUH�OLEUH� 
���6H�UHTXLHUHQ�DVLHQWRV�D�XQD�GLVWDQFLD�VRFLDO�GH�WUHV�����SLHV�SDUD�HVWRV�
HYHQWRV��WDQWR�HQ�HO�LQWHULRU�FRPR�HQ�HO�H[WHULRU� 
5H]DQGR�\�WRPDGRV�GH�OD�PDQR 
��$EVWHQWH�GH�WRPDUVH�GH�OD�PDQR�GH�RWURV�PLHPEURV�FXDQGR�GLJDV�FXDO�
TXLHU�RUDFLyQ� 
/RV�VDOXGRV�VH�H[SUHVDUiQ�HQWUH�ORV�PLHPEURV�VLQ�QLQJ~Q�FRQWDFWR�ItVLFR�
R�FRQWDFWR� 
���� %HVDU� �� WRFDU� REMHWRV� VDJUDGRV� �� HVWDWXDV� QR� HVWi� SHUPLWLGR� HQ� XQD�
UHXQLyQ�GH�RUDFLyQ� 
2WUDV�UHFRPHQGDFLRQHV 
���&DQWR�GH�FDQWDQWHV���FRURV��VLQ�UHVWULFFLRQHV 
���&DQWR�SRU�DVDPEOHD��VLQ�UHVWULFFLRQHV 
���1R�KD\�OODPDV�DELHUWDV�DO�DLUH�OLEUH��HQ�QLQJ~Q�PRPHQWR� 
���6L�VH�YD�D�UHFROHFWDU�GLQHUR��HO�UHFROHFWRU�GHEH�XVDU�PiVFDUD�\�JXDQWHV� 
���(Q�WRGR�HVWR��OD�YDFXQDFLyQ�HV�PX\�UHFRPHQGDEOH�SDUD�TXH�ORV�PLHP�
EURV�UHFHQ�OLEUHPHQWH�\�FDQWHQ�MXQWRV� 
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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�;;,,,�&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���ͮ����ϳ 

 

 
&RPPXQLW\�1HZV�&RQWLQXHG 

5H-2SHQLQJ�*XLGHOLQHV�IRU�:RUVKLS 

(IIHFWLYH�-XQH�����������DOO�SDULVKHV�ZLWKLQ�WKH�����
'LRFHVH�RI�6DQ�%HUQDUGLQR�PD\�RSHUDWH�XQGHU�WKH�
VDFUDPHQWDO�OLWXUJLFDO�ZRUVKLS�JXLGHOLQHV�FRQWDLQHG�
DV�IROORZV� 

�� 9DFFLQDWHG�SHUVRQV�PD\�QRW�ZHDU�PDVNV�LQ�
&KXUFK� 

�� 8VKHUV�YROXQWHHUV�H[WUDRUGLQDU\�PLQLVWHUV�RI�WKH��
(XFKDULVW�DUH�VWURQJO\�HQFRXUDJHG�WR�ZHDU�PDVNV�
ZKHQ�VHUYLQJ� 

�� 7KRVH�VHUYLQJ�&RPPXQLRQ�PD\�QRZ�VD\��³7KH�
%RG\�RI�&KULVW´�WR�HDFK�FRPPXQLFDQW�ZKR�WKHQ�
UHVSRQGV��³$PHQ�´ 

�� $OWDU�6HUYHUV�FDQ�UHVXPH�–�QR�UHVWULFWLRQ� 
�� %XOOHWLQV��1R�UHVWULFWLRQV 
�� +RVSLWDOLW\��1R�VHOI-KHOS��VHUYHUV�FRQWLQXH�WR�

ZHDU�PDVNV�DQG�JORYHV� 
�� 3K\VLFDO�'LVWDQFH��7KUHH�����IHHW�VHSDUDWLRQ�UHF�

RPPHQGHG� 
�� 2IIHUWRU\��1R�UHVWULFWLRQV 
�� 2XU�)DWKHU�5HFLWDWLRQ��5HIUDLQ�IURP�KROGLQJ�

KDQGV�ZLWK�WKH�RWKHU�SHUVRQ� 
��� 3ULYDWH�3UD\HU�'HYRWLRQ��1R�UHVWULFWLRQV 
��� 5HFHVVLRQDO��1R�UHVWULFWLRQV 
��� 6LJQ�RI�3HDFH��3HUPLWWHG�ZLWKRXW�DQ\�SK\VLFDO�

FRQWUDFW�RU�WRXFKLQJ� 
��� 6LQJLQJ�E\�&DQWRUV��1R�UHVWULFWLRQV 
��� 6LQJLQJ�E\�&KRLUV��1R�UHVWULFWLRQV 
��� 6LQJLQJ�E\�$VVHPEO\��1R�UHVWULFWLRQV 
��� 9LVLWV�WR�+RPHERXQG��3HUPLWWHG 
��� 9RWLYH�&DQGOHV��1R�UHVWULFWLRQV 
��� :HGGLQJV��1R�UHVWULFWLRQV 

*LYHQ�WKHVH�UHOD[HG�UH-RSHQLQJ�VWDQGDUGV��LW�LV�RI�
FULWLFDO�LPSRUWDQFH�WKDW�ZKHQ�DQ\�SDULVKLRQHU�RU��
SDULVKLRQHUV�DUH�LOO��RU�LI�D�PHPEHU�RI�WKHLU�KRXVHKROG�
LV�LOO�WKDW�VXFK�D�SHUVRQ�RU�SHUVRQV�VKRXOG�UHPDLQ�DW�
KRPH��DQG�QRW�FRPH�WR�DQ\�&KXUFK�FHOHEUDWLRQV�XQWLO�
WKH\�EHFRPH�ZHOO���7KLV�LV�WR�EH�WDNHQ�VHULRXVO\�DV�
WKH�SDQGHPLF�FRQWLQXHV�WR�WKUHDWHQ�FHUWDLQ�FRPPXQL�
WLHV�ZLWKLQ�5LYHUVLGH�DQG�6DQ�%HUQDUGLQR�FRXQWLHV� 
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6FKRRO�1HZV�� 
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'LRFHVDQ�1HZV 
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