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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
(/�5,78$/�'(/�)5$&$62�'(�-(6Ò6 
,QPHGLDWDPHQWH� -XDQ� UHJUHVy� GHO� WUDEDMR�� VH� GLULJLy� GLUHFWD�

PHQWH�D�OD�HVTXLQD�QRUWH�GH�VX�FDVD��PLUy�FRQ�PXFKD�DWHQFLyQ�OD�
SDUWH�VXSHULRU�GH�VX�FHUFD�\�VH�HFKy�D�UHtU��&XDQGR�VH�OH�SUHJXQWy�
D�TXp�LED�D��OD�HVTXLQD��UHVSRQGLy��³6p�TXH�QR�SXHGR�HYLWDU�WHQHU�
SUREOHPDV�HQ�PL�WUDEDMR��SHUR�OR�~OWLPR�TXH�KDUp�HV� LU�D�PL�FDVD�
FRQ�PLV�SUREOHPDV�GLDULRV��(VD�SDUHG�HQ�OD�HVTXLQD�HV�PL�VROXFLyQ�
GH�SUREOHPDV��HO�HVSDFLR�DLUHDGR�PH�OOHQD�GH�DOHJUtD�FDGD�YH]�TXH�
YR\�D�KDFHU�HMHUFLFLR�GH�UHVSLUDFLyQ��PXUPXUR�DOJXQDV�RUDFLRQHV�\�
GHMR�PLV�SUHRFXSDFLRQHV��� 

'HO�PLVPR�PRGR�� FDGD�GtD�GH�QXHVWUD� YLGD� WLHQH� VXV�SURSLRV�
SUREOHPDV�� (Q� OD� SULPHUD� OHFWXUD�� PLHQWUDV� UHDOL]DED� VX� WUDEDMR�
DVLJQDGR�SRU�'LRV��$PyV�HQFRQWUy�FLHUWD�UHVLVWHQFLD�GH�-HURERDP��
XQ�OtGHU�FRUUXSWR��\�$PDVtDV��XQ�VXPR�VDFHUGRWH�OHDO�DO�UH\��-HUR�
ERDP�FRQVLGHUDED� D�$PyV� FRPR�QDGD�PiV�TXH�XQ�SURIHWD� GH� OD�
FRUWH�TXH�EXVFDED�JDQDUVH�OD�YLGD�SUHVXPLHQGR�KDEODU�HQ�QRPEUH�
GH�'LRV��$PRV�QR�SHUPLWLy�TXH�HVWD�IDOVD�DFXVDFLyQ�OR�GHVPRUDOL�
]DUD��VLQR�TXH�VH�OD�TXLWy�GHO�KRPEUR� 

(Q�HO�HYDQJHOLR�GH�KR\��-HV~V�HQYLy�D�VXV�GLVFtSXORV�HQ�VX�SUL�
PHUD�SUiFWLFD�GH�SUHGLFDFLyQ�D�ODV�DOGHDV��3HQVy�TXH�HUD�SUXGHQWH�
RIUHFHUOHV�XQ�JHVWR�GH�UHVLVWHQFLD�D�ORV�SUREOHPDV�FXDQGR�GLMR��³6L�
DOJ~Q� OXJDU� QR� ORV� UHFLEH� FRQ� DJUDGR� R� VH� QLHJD� D� HVFXFKDUORV��
VDF~GDQVH�HO�SROYR�GH�ORV�SLHV´��0F���������(Q�RWUDV�SDODEUDV��VL�
WUDWDV�GH�HQVHxDU�D�OD�JHQWH�\�HQFXHQWUDV�XQ�IUDFDVR�FRPR�UHVXOWD�
GR�GH�VX�RSRVLFLyQ��QR�GHMHV�TXH�HO�IUDFDVR�WH�GHVDQLPH��6DFXGD�HO�
SROYR�GH�HVD�DOGHD��YD\D�D�XQD�QXHYD�DOGHD�\�FRPLHQFH�GH�QXHYR�
HQ�XQD�SiJLQD�QXHYD� 

(O�PLHGR� DO� UHVXOWDGR� GH� QXHVWURV� HVIXHU]RV� VLHPSUH� KD� VLGR�
XQD� FRVD� LPSRUWDQWH� TXH� QRV� KD� LPSHGLGR� KDFHU� DOJXQRV� PRYL�
PLHQWRV�HQ�OD�YLGD��$�YHFHV�QRV�GHWHQHPRV�GHPDVLDGR�HQ�ORV�IUD�
FDVRV�SDVDGRV�\�SHUPLWLPRV�TXH�QRV�UREHQ�OD�YLGD�GH�HQWXVLDVPR�
\�DOHJUtD��2WUDV�YHFHV�SHUPLWLPRV�TXH� ODV�SUHVLRQHV�GHO� OXJDU�GH�
WUDEDMR�DUUXLQHQ�OD�SD]�GH�QXHVWUD�YLGD�IDPLOLDU��'HO�PLVPR�PRGR��
XQD�GH�ODV�FRVDV�TXH�REVWDFXOL]D�OD�GLIXVLyQ�GHO�(YDQJHOLR�QR�VRQ�
VROR�ODV�H[FXVDV�GH�OD�JHQWH�SRU�VX�IDOWD�GH�EXHQ�FRQRFLPLHQWR�GH�
OD�WHRORJtD�SDUD�SUHGLFDU��VLQR�HO�PLHGR�DO�UHFKD]R�R�OR�TXH�OD�JHQ�
WH�YD�D�GHFLU� 

3DUD�HYLWDU�ODV�H[FXVDV�\�HO�PLHGR��GHEHPRV�HQIUHQWDU�QXHVWUDV�
H[SHULHQFLDV� \� DSUHQGHU� D� VDFXGLUQRV� HO� SROYR� GH� ORV� SUREOHPDV�
GHO�GtD��6DFXGLU�HO�SROYR�GH�ORV�SLHV�GH�ORV�GLVFtSXORV�HV�VX�SURSLD�
PDQHUD� GH� FROJDU� VXV� SUREOHPDV� HQ� HO� SDVDGR� \� QR� GHMDU� TXH� HO�
UHFXHUGR�GH�ORV�PDORV�WUDWRV�VH�LQWHUSRQJD�HQ�HO�FDPLQR�GHO�p[LWR�
IXWXUR��(VWR�VH�KDFH�FRQ�OD�HVSHUDQ]D�GH�TXH�PDxDQD�WUDLJD�FRQVL�
JR�XQ�QXHYR�GtD�FRQ�QXHYDV�RSRUWXQLGDGHV��(Q�HVWH�FDVR��HV�FRPR�
XQ�SDUWLGR�GH�I~WERO��,QFOXVR�VL�SHUGLVWH���-��HQ�HO�MXHJR�GH�D\HU��
KR\� HV� XQ� MXHJR� GH� SHORWD� FRPSOHWDPHQWH� QXHYR� \� HO� PDUFDGRU�
FRPLHQ]D�HQ��-�� 

/D�EXHQD�QRWLFLD�KR\�HV�TXH�HO�IUDFDVR�QR�HV�HO�ILQ�GHO�PXQGR��
'HEHUtDPRV� HVSHUDUOR�� \� FXDQGR� VXFHGH�� HMHUFHPRV� HO� ULWXDO� GH�
-HV~V�SDUD� HO� IUDFDVR�� �VDFXGLUQRV� HO� SROYR��\� FRQWLQXDU��/R�TXH�
VXFHGH�FXDQGR�QR�FRQVHJXLPRV�VDFXGLUQRV�HO�SROYR�GH� ORV� IDOORV�
GH� ORV� SLHV� HV� TXH� HO� SROYR� VH� DFXPXOD� \�QRV�SHVD��(O� UHVXOWDGR�
HQWRQFHV�HV�GHSUHVLyQ��UHWUDLPLHQWR��DEXUULPLHQWR�� LUD��FRQIXVLyQ��
VHxDODU�FRQ�HO�GHGR��FRQVWHUQDFLyQ�\�GHVHVSHUDFLyQ��&XDQGR�HVWR�
VXFHGH�� UHQXQFLDPRV�HQ� OXJDU�GH� LU� D�XQD�QXHYD�FLXGDG�FRPR� VH�
OHV�LQVWUX\y�D�ORV�GLVFtSXORV�RD�XQ�QXHYR�SUR\HFWR�R�QXHYD�YLVLyQ��
3HUR� -HV~V� QR� TXLHUH� TXH� VHDPRV� GHVDPSDUDGRV�� eO� TXLHUH� TXH�
FRPHQFHPRV�GH�QXHYR�FDGD�QXHYR�GtD�FRQ�QXHYDV�RSRUWXQLGDGHV�
\�QXHYR�FHOR� 

-HV~V�\D�QRV�KD�SURSRUFLRQDGR�XQ�VROXFLRQDGRU�GH�SUREOHPDV�
HQ� Vt�PLVPR��(VWR�HV� OR�TXH�3HGUR�TXLVR�GHFLU� FXDQGR�GLMR�D� ORV�
FUH\HQWHV��³(FKHQ�VREUH�pO�WRGD�VX�DQVLHGDG��SRUTXH�pO�VH�SUHRFX�
SD�SRU�XVWHGHV´����3HGUR��������$SURYHFKHPRV��SRU�WDQWR��GH�HVWD�
WHUDSLD� GLYLQD� FDGD� YH]� TXH� HQFRQWUHPRV� UHVLVWHQFLD�� IUDFDVR� R�
UHFKD]R� 

-(686¶�5,78$/�)25�)$,/85( 
 

 ,PPHGLDWHO\� -RKQ� FDPH� EDFN� IURP� ZRUN�� KH� ZHQW�
VWUDLJKW� WR� WKH�1RUWK� FRUQHU� RI� KLV� KRXVH�� JD]HG� YHU\� LQWHQWO\� DW�
WKH� XSSHU� SDUW� RI� KLV� IHQFH�� DQG� VWDUWHG� ODXJKLQJ�� �:KHQ� DVNHG�
ZKDW� KH� ZHQW� WR� WKH� FRUQHU� WR� GR�� KH� UHSOLHG�� ³,� NQRZ� ,� FDQQRW�
KHOS�KDYLQJ�WURXEOHV�LQ�P\�MRE��EXW�WKH�ODVW�WKLQJ�,�ZLOO�GR�LV�WR�JR�
LQWR�P\�KRXVH�ZLWK�P\�GDLO\�WURXEOHV���7KDW�ZDOO�DW�WKH�FRUQHU�LV�
P\�WURXEOH�VKRRWHU�–�WKH�DLU\�VSDFH�WKHUH�ILOOV�PH�ZLWK�MR\�ZKHQ�
HYHU� ,�JR� WKHUH�GR�EUHDWKLQJ�H[HUFLVH��PXPEOH�VRPH�SUD\HUV�DQG�
GURS�P\�ZRUULHV�´ 

6LPLODUO\�� HYHU\�GD\�RI�RXU� OLIH�KDV� LWV�RZQ� WURXEOH�� � ,Q�
WKH� ILUVW� UHDGLQJ�� ZKLOH� GRLQJ� KLV� *RG� DVVLJQHG� MRE�� $PRV� PHW�
VRPH�UHVLVWDQFH�IURP�-HURERDP��D�FRUUXSW�OHDGHU�DQG�$PD]LDK��D�
KLJK�SULHVW�OR\DO�WR�WKH�NLQJ���-HURERDP�UHJDUGHG�$PRV�DV�QRWKLQJ�
PRUH�WKDQ�D�FRXUW�SURSKHW�VHHNLQJ�WR�PDNH�D�OLYLQJ�E\�SUHVXPLQJ�
WR� VSHDN� IRU� *RG�� � $PRV� GLG� QRW� DOORZ� WKLV� IDOVH� DFFXVDWLRQ� WR�
GHPRUDOL]H�EXW�VKRRN�LW�RII�KLV�VKRXOGHU��� 

,Q� WRGD\¶V� *RVSHO�� -HVXV� VHQW� KLV� GLVFLSOHV� RXW� RQ� WKHLU�
ILUVW�SUHDFKLQJ�SUDFWLFH�WR�WKH�YLOODJHV��+H�WKRXJKW�LW�ZLVH�WR�SUR�
YLGH�WKHP�ZLWK�D�WURXEOH�UHVLVWDQW�JHVWXUH�DV�KH�VDLG��³,I�DQ\�SODFH�
ZLOO�QRW�ZHOFRPH�\RX�RU�UHIXVH�WR�KHDU�\RX��VKDNH�RII�WKH�GXVW�RQ�
\RXU�IHHW´��0N���������,Q�RWKHU�ZRUGV��LI�\RX�WU\�WR�WHDFK�WKH�SHR�
SOH�DQG�PHHW�D�IDLOXUH�DV�D�UHVXOW�RI�WKHLU�RSSRVLWLRQ��GR�QRW�OHW�WKH�
IDLOXUH�JHW�\RX�GRZQ���6KDNH�RII�WKH�GXVW�IURP�WKDW�YLOODJH��JR�WR�D�
QHZ�YLOODJH�DQG�VWDUW�DJDLQ�RQ�D�IUHVK�SDJH���� 

7KH� IHDU� RI� WKH� RXWFRPH� RI� RXU� HQGHDYRUV� KDV� DOZD\V�
EHHQ� D� PDMRU� WKLQJ� SUHYHQWLQJ� XV� IURP� PDNLQJ� VRPH� PRYHV� LQ�
OLIH�� � 6RPHWLPHV� ZH� GZHOO� WRR� ORQJ� RQ� SDVW� IDLOXUHV� DQG� DOORZ�
WKHP�WR�URE�RXU� OLYHV�RI�HQWKXVLDVP�DQG� MR\�� �$W�RWKHU� WLPHV�ZH�
DOORZ�WKH�SUHVVXUHV�RI�WKH�ZRUNSODFH�WR�UXLQ�WKH�SHDFH�RI�RXU�IDP�
LO\�OLIH���6LPLODUO\��RQH�RI�WKH�WKLQJV�WKDW�KLQGHU�WKH�VSUHDG�RI�WKH�
*RVSHO�LV�QRW�RQO\�WKH�H[FXVHV�RI�SHRSOH�DERXW�WKHLU�ODFN�RI�JRRG�
NQRZOHGJH� RI� WKHRORJ\� WR� SUHDFK� EXW� IHDU� RI� UHMHFWLRQ� RU� ZKDW�
SHRSOH�DUH�JRLQJ�WR�VD\��� 

,Q�RUGHU�WR�SUHYHQW�H[FXVH�DQG�IHDU��ZH�QHHG�WR�EUDYH�RXU�
H[SHULHQFHV��DQG�OHDUQ�KRZ�WR���VKDNH�RII�WKH�GXVW�RI�WKH�WURXEOHV�
RI� WKH�GD\�� �6KDNLQJ�RII� WKH�GXVW� IURP�WKH�GLVFLSOHV¶� IHHW� LV� WKHLU�
RZQ�ZD\� RI� KDQJLQJ� WKHLU� SUREOHPV� RQ� WKH� SDVW� DQG� QRW� OHW� WKH�
PHPRU\�RI�LOO-WUHDWPHQW�FRPH�LQ�WKH�ZD\�RI�IXWXUH�VXFFHVV���7KLV�
LV� GRQH�ZLWK� WKH� KRSH� WKDW� WRPRUURZ�ZLOO� EULQJ�ZLWK� LW� D� EUDQG-
QHZ�GD\�ZLWK�EUDQG-QHZ�RSSRUWXQLWLHV�� � ,Q� WKLV� FDVH�� LW� LV� OLNH� D�
JDPH�RI�IRRWEDOO���(YHQ�LI�\RX�ORVW���-��LQ�\HVWHUGD\¶V�JDPH��WR�
GD\�LV�D�ZKROH�QHZ�EDOO�JDPH�DQG�WKH�VFRUHERDUG�VWDUWV�DW��-���� 

7KH�JRRG�QHZV�WRGD\�LV�WKDW�IDLOXUH�LV�QRW�WKH�HQG�RI�WKH�
ZRUOG�� �:H� VKRXOG� H[SHFW� LW�� DQG�ZKHQ� LW� KDSSHQV�� ZH� H[HUFLVH�
-HVXV¶� ULWXDO� IRU� IDLOXUH�–� ³VKDNH�RII� WKH�GXVW´�DQG�JR�RQ�� �:KDW�
KDSSHQV�ZKHQ�ZH� IDLO� WR� VKDNH�RII� WKH�GXVW� RI� IDLOXUHV� IURP�RXU�
IHHW�LV�WKDW�WKH�GXVW�DFFXPXODWHV�DQG�ZHLJKV�XV�GRZQ���7KH�UHVXOW�
WKHQ�LV�GHSUHVVLRQ��ZLWKGUDZDO��ERUHGRP��DQJHU��FRQIXVLRQ��ILQJHU�
SRLQWLQJ��GLVPD\�DQG�GHVSDLU���:KHQ�WKLV�KDSSHQV��ZH�TXLW�LQVWHDG�
RI�JR�RQ�WR�D�QHZ�FLW\�DV�WKH�GLVFLSOHV�ZHUH�LQVWUXFWHG�RU�WR�D�QHZ�
SURMHFW�RU�QHZ�YLVLRQ���%XW�-HVXV�GRHV�QRW�ZDQW�XV�WR�EH�TXLWWHUV���
+H�ZDQWV�XV�WR�EHJLQ�DJDLQ�HDFK�QHZ�GD\�ZLWK�QHZ�RSSRUWXQLWLHV�
DQG�QHZ�]HDO��� 

$OUHDG\�-HVXV�KDV�SURYLGHG�XV�ZLWK�D� WURXEOH�VKRRWHU� LQ�
KLPVHOI�� �7KLV�LV�ZKDW�3HWHU�PHDQW�ZKHQ�KH�WROG�EHOLHYHUV��³&DVW�
DOO�\RXU�DQ[LHW\�RQ�KLP��EHFDXVH�KH�FDUHV�IRU�\RX´����3HWHU��������
/HW�XV��WKHUHIRUH��DYDLO�RXUVHOYHV�WKLV�GLYLQH�WKHUDS\�DQ\�WLPH�ZH�
PHHW�ZLWK�UHVLVWDQFH�RU�IDLOXUH�RU�UHMHFWLRQ��� 
 

 

 



&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/<���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�� 

��������������������� 

 

����������� 

 

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� 

 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��%DSWLVPV��
:HGGLQJV��4XLQFHDxHUDV�	�)XQHUDOV���7KH�GRQD�
WLRQ�IRU�OLYH�VWUHDPLQJ�LV��������3OHDVH�FDOO�WKH�

SDULVK�RIILFH�IRU�DGGLWLRQDO��LQIRUPDWLRQ� 

1XHVWUDV�3DUURTXLD�6DQ�-XDQ�;;,,,�\D�HVWD�KDFLHQ�
GR�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� 
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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� 

 



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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&RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�3DULVK     

&DVK�5HFHLSWV�DQG�3D\PHQWV    

0RQWK�RI�0D\�����     
     
     
     

5HFHLSWV�     
     
���6XQGD\�7LWKH�&RQWULEXWLRQV  �����������   
���2Q�/LQH�&RQWULEXWLRQV  �����������   
���+ROLGD\�'RQDWLRQV  ��������   
���6WROH�)HHV  ����������   
���'RQDWLRQV-�VW�&RPPXQLRQ�&RQILUPDWLRQ�0DVVHV ����������   
���'RQDWLRQV-/LYH�6WUHDPLQJ  ��������   
���2WKHU�'RQDWLRQV  ����������   

      
     

���7RWDO�&RQWULEXWLRQV    ����������� 
     
     

3D\PHQWV�     
     
����3D\UROO�	�%HQHILWV  �����������   
����(OHFWULFLW\  ����������   
����:DWHU�6HZHU  ����������   
����'LRFHVDQ�$VVHVVPHQW-$SU�DQG�0D\ �����������   
����6RXWKHUQ�&DOLIRUQLD�*DV  ��������   
����7HOHSKRQH�,QWHUQHW  ��������   
����%XUUWHF�7UDVK�&ROOHFWLRQ  ��������   
����/DQGVFDSLQJ�  ����������   
����0DLQWHQDQFH�6HUYLFHV�6XSSOLHV ����������   
����&RSLHU�	�7HOHSKRQH�/HDVH  ����������   
���6XSSO\�3ULHVWV  ����������   
����2WKHU�([SHQVHV  ��������   

      

����7RWDO�3D\PHQWV    ����������� 
      

     
     

1HW�&DVK�IRU�0D\�����    ���������� 
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&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� 

 

tĞ�ĂƐŬ�ƚŚĂƚ�Ăůů�DŝŶŝƐƚƌǇ�>ĞĂĚĞƌƐ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ƉĂƌŝƐŚ�
ŽĸĐĞ�ƚŽ�ƉŝĐŬ�ƵƉ�ZĂŋĞ�dŝĐŬĞƚ�ĞŶǀĞůŽƉĞƐ͘� 

 

>Ğ�ƉĞĚŝŵŽƐ�Ă�ƚŽĚŽƐ�ůŽƐ�>ŝĚĞƌĞƐ�ĚĞ�DŝŶŝƐƚĞƌŝŽƐ�Ă�ƋƵĞ����
ƉĂƐĞŶ�Ă�ůĂ��ŽĮĐŝŶĂ�ƉĂƌƌŽƋƵŝĂů�ƉĂƌĂ�ƌĞĐŽũĞƌ�ůŽƐ�ƐŽďƌĞƐ�

ĐŽŶ��ŽůĞƚŽƐ�ĚĞ�ZŝĨĂ͘ 
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6FKRRO�1HZV�� 
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'LRFHVDQ�1HZV 
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