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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
'(-(�48(�68�92/817$'�6(�+$*$ 

 $O� SUHSDUDUQRV� SDUD� FHOHEUDU� HO� QDFLPLHQWR� GH� -HV~V�� HO�
(YDQJHOLR�QRV�SRQH�ILUPHPHQWH�HQ�OD�VDJD�DFWXDO�GH�OD�KLVWRULD�GH�
OD�VDOYDFLyQ���*DEULHO�VDOXGD�D�0DUtD�DQXQFLDQGR�SULPHUR�TXH�ODV�
SURPHVDV�KHFKDV�D�'DYLG�VH�FXPSOLUiQ�D�WUDYpV�GHO�QLxR�TXH�WHQ�
GUi���&RQ�HVWR�YHPRV�HO�$GYLHQWR�FRPR�OD�FHOHEUDFLyQ�GH�OD�KLVWR�
ULD�GH� ODV�SURPHVDV�GLYLQDV�� �(V�XQ�FXPSOLPLHQWR�TXH�GHPXHVWUD�
TXH�'LRV� HV� GLJQR� GH� FRQILDQ]D�� � 3RGHPRV� SURPHWHU� \� IUDFDVDU��
'LRV�QR�IDOOD�� �$�OD�KRUD�VHxDODGD�� LQWHUYLQR�HQ�OD�FDVD�GH�'DYLG�
SDUD�FXPSOLU�VX�SURPHVD�GH�OHYDQWDU�XQ�UHLQR�HWHUQR�SDUD�pO���'LRV�
HVWi�FXPSOLHQGR�VXV�SURPHVDV��'LRV�VLJXH�LQWHUYLQLHQGR���(Q�RWUDV�
SDODEUDV�� OD�KLVWRULD�GH� OD� VDOYDFLyQ�QR� WHUPLQy�FRQ� OD�YHQLGD�GH�
-HV~V��FRQWLQ~D�HQ�QXHVWURV�GtDV���(Q�DOJ~Q�PRPHQWR�GH�KR\��\�WDO�
YH]� HQ� PXFKDV� RFDVLRQHV�� 'LRV� LQWHUYHQGUi� HQ� QXHVWUDV� YLGDV� \�
FLUFXQVWDQFLDV�� � 1XHVWUR� GHEHU� KR\� HV� SURYHHU� SDUD� TXH� &ULVWR�
QD]FD�QXHYR�HQ�QXHVWUD�SURSLD�YLGD��   
 (Q�HVWH� HQFXHQWUR� HQFDUQDFLRQDO��ÈQJHO�*DEULHO� GHFODUD�
OR�TXH�ORV�SURIHWDV�VyOR�PHQFLRQDQ�HQ�LPiJHQHV�YHODGDV��\�QLQJ~Q�
SRGHU�KXPDQR�SRGUtD�ORJUDU�MDPiV���(O�(VStULWX�6DQWR�YHQGUi�VR�
EUH�YRVRWURV��\�HO�SRGHU�GHO�$OWtVLPR�RV�HFOLSVDUi���3RU�OR�WDQWR��HO�
QLxR�TXH�QDFHUi�VHUi�OODPDGR�VDQWR��HO�+LMR�GH�'LRV���(O�PLVWHULR�
GH� OD� YLVLWD� QRV�GLFH�TXH� HO� QDFLPLHQWR�GH� -HV~V�QR� HV� ELROyJLFR�
VLQR�WHROyJLFR���$�PHQRV�TXH�HVWR�VH�HQWLHQGD��ODV�SUHJXQWDV�HTXL�
YRFDGDV� VLHPSUH� VH�KDUiQ�FRQ� UHVSXHVWDV� LQFRUUHFWDV�� � ,QFOXVR� OD�
PHUD�PHQFLyQ� GH� XQ� QDFLPLHQWR� YLUJHQ� HV� XQD� FRQWUDGLFFLyQ� HQ�
WpUPLQRV�PLHQWUDV�YD\D�HO�SHQVDPLHQWR�KXPDQR��XQD�FODUD�LQGLFD�
FLyQ�GH�TXH�OR�TXH�HVWi�LQYROXFUDGR�HV�XQ�PLVWHULR���7RGR�OR�TXH�
HVWH�PLVWHULR�SUHWHQGH�PRVWUDU�HV�TXH�'LRV�SXHGH�REUDU�PDUDYLOODV�
\�PLODJURV�VLQ�WHQHU�TXH�SUREDU�QDGD���$�SHVDU�GH�WRGR�OR�TXH�VH�
KD�HVFULWR�VREUH�HVWH�WHPD��QDGLH�HQ�OD�WLHUUD�VHUi�FDSD]�GH��QL�MD�
PiV�SRGUtD�FRPSUHQGHU�SOHQDPHQWH�HO�VLJQLILFDGR�GH�HVWH�DFRQWH�
FLPLHQWR���(VWH�PLVWHULR��FyPR�OD�OH\�IXH�GDGD�SRU�PHGLR�GH�0RL�
VpV��JUDFLD�\�YHUGDG�SRU�PHGLR�GH�-HVXFULVWR� �-XDQ��������ORV�
$SyVWROHV�WDUGDURQ�PiV�GH�WUHV�DxRV�HQ�DSUHQGHU� 
 0DUtD�QRV�GLFH�TXH�HVWH�PLVWHULR�QR�UHTXLHUH�XQ�GHEDWH��
VLQR�XQD�UHVSXHVWD���0LHQWUDV�'DYLG�EXVFD�FRQVWUXLU�XQD�YLYLHQGD�
IXHUD�GH�Vt�PLVPR�SDUD�HVWH�PLVWHULR��0DUtD� OD�XVy�HO�Vt�SDUD� OOH�
YDUOR�D�YLYLU� FRQ�QRVRWURV�� �(Q�HVWR��0DUtD�QRV�GLFH�TXH�DXQTXH�
-HV~V�QDFLy�HQ�%HOpQ��VX�YHUGDGHUR�GHVHR�HV�QDFHU�HQ�HO�VDQWXDULR�
LQWHULRU�GH�QXHVWURV�FRUD]RQHV���(VWR�H[LJH�QXHVWUR�FRQVHQWLPLHQWR�
SHUVRQDO�FRPR�0DUtD�OR�KL]R�\�'LRV�KDELWy�FRQ�QRVRWURV�� �'HEH�
PRV�KDFHU�QXHVWUDV�ODV�RUDFLRQHV�GH�0DUtD���<R� VR\� OD� VHUYLGRUD�
GHO� 6HxRU�� KiJDVH� HQ�PL� WDO� FRPR� WX� SDODEUD��� �/XFDV���������
(VWD� RUDFLyQ� GH�0DUtD� HV� HO� UHVXPHQ� GH� ORV� HVIXHU]RV� SRVLWLYRV�
TXH�KL]R�SDUD�UHDOL]DU�HO�SODQ�GH�UHGHQFLyQ�GH�'LRV���+D�VLGR�FR�
QRFLGD�FRPR�OD�RUDFLyQ�PiV�JUDQGH�GHO�PXQGR���(V�OD�RUDFLyQ�TXH�
GLR� OXJDU�DO� DFRQWHFLPLHQWR�PiV�JUDQGH�GH� OD�KLVWRULD�KXPDQD��D�
VDEHU��TXH�'LRV�VH�FRQYLUWLHUD�HQ�KXPDQR�HQ�-HV~V�� �(V�XQD�RUD�
FLyQ�TXH� QRV� WUDQVIRUPD�GH�QXHVWUD� RUDFLyQ� HJRtVWD�� �VH�KDUi�PL�
YROXQWDG���D�OR�TXH�'LRV�TXLHUH���+iJDVH�WX�YROXQWDG��������� 
 $Vt� TXH� � OD� %XHQD�1XHYD� KR\� HV� TXH�'LRV� VH�PDQWXYR� HQ� HO�
VHQR�GH�0DUtD�SDUD�QXHVWUD�VDOYDFLyQ��DKRUD� ODQ]D�VX�FDUSD� �HQWUH�QRVR�
WURV�PLHQWUDV�FDPLQDPRV�SRU�HO�FDPLQR�GH�OD�REVHUYDFLyQ�GHO�$GYLHQWR���
$� PHGLGD� TXH� VH� DFHUFD� OD� 1DYLGDG��0DUtD� QRV� UHFXHUGD� TXH� OD�PHMRU�
1DYLGDG�HV�TXH�&ULVWR�QDFH�QR�HQ�HO�SHTXHxR�SXHEOR�GH�%HOpQ��VLQR�HQ�HO�
VDQWXDULR�LQWHULRU�GH�QXHVWURV�FRUD]RQHV���7RGR�OR�TXH�QHFHVLWDPRV�VDEHU�
HV�TXH�'LRV�EXVFD�QXHVWUD�FRRSHUDFLyQ�HQ�HO�FXPSOLPLHQWR�FRQWLQXR�GH�VX�
SODQ�GH� VDOYDFLyQ��\D� VHD�SDUD�FDGD�XQR�GH�QRVRWURV�R� OD�KXPDQLGDG�HQ�
JHQHUDO���3DUD�FRQVWUXLU�HO�5HLQR��'LRV�QR�GHSHQGH�GHO�HVSOHQGRU�GHO�SDOD�
FLR�GHO�UH\�'DYLG�QL�GH�OD�EHOOH]D�OLW~UJLFD�VDFHUGRWDO�GHO�7HPSOR�GH�=D�
FDUtDV���(Q�FDPELR��'LRV�HOLJH�D�ORV�PDUJLQDGRV��XQR�QR�VyOR��RUGLQDULR��
VLQR� LPSRWHQWH� \� DSDUHQWHPHQWH� LQVLJQLILFDQWH�� QRPEUDQGR� D�� 0DUtD���
7RGR� OR� TXH� WHQHPRV� TXH� KDFHU� DKRUD� HV� KDFHU� HFR� GH� OD� UHVSXHVWD� GH�
0DUtD���TXH�VH�KDJD�HQ�PL�WDO�FRPR�WX�SDODEUD�� 

� 

�/(7�<285�:,//�%(�'21( 
 

$V�ZH�SUHSDUH�WR�FHOHEUDWH�-HVXV¶�ELUWK�� WKH�*RVSHO�SXWV�
XV�ILUPO\�LQ�WKH�RQJRLQJ�VDJD�RI�VDOYDWLRQ�KLVWRU\���*DEULHO�JUHHWV�
0DU\�E\�ILUVW�DQQRXQFLQJ�WKDW�WKH�SURPLVHV�PDGH�WR�'DYLG�ZLOO�EH�
IXOILOOHG�WKURXJK�WKH�FKLOG�VKH�ZLOO�EHDU���:LWK�WKLV�ZH�VHH�$GYHQW�
DV�WKH�FHOHEUDWLRQ�RI�WKH�KLVWRU\�RI�GLYLQH�SURPLVHV���,W�LV�D�IXOILOO�
PHQW�ZKLFK�SURYHV�WKDW�*RG�LV�WUXVWZRUWK\���:H�PD\�SURPLVH�DQG�
IDLO��*RG�GRHV�QRW� IDLO�� �$W� WKH� DSSRLQWHG� WLPH�� KH� LQWHUYHQHG� LQ�
WKH� KRXVH� RI� 'DYLG� WR� IXOILOO� KLV� SURPLVH� WR� UDLVH� XS� DQ� HWHUQDO�
NLQJGRP�IRU�KLP���*RG�LV�NHHSLQJ�KLV�SURPLVHV��*RG�LV�VWLOO�LQWHU�
YHQLQJ���,Q�RWKHU�ZRUGV��VDOYDWLRQ�KLVWRU\�GLG�QRW�HQG�ZLWK�-HVXV¶�
FRPLQJ��LW�FRQWLQXHV�LQWR�RXU�GD\���6RPHWLPH�WRGD\��DQG�SHUKDSV�
RQ�PDQ\�RFFDVLRQV��*RG�ZLOO� LQWHUYHQH� LQ�RXU� OLYHV� DQG� FLUFXP�
VWDQFHV���2XU�GXW\�WRGD\�LV�WR�SURYLGH�IRU�&KULVW�WR�EH�ERUQ�D�QHZ�
LQ�RXU�RZQ�OLYHV�  

,Q� WKLV� LQFDUQDWLRQDO� HQFRXQWHU�� $QJHO� *DEULHO� GHFODUHV�
ZKDW� SURSKHWV� RQO\� PHQWLRQHG� LQ� YHLOHG� LPDJHV�� DQG� QR� KXPDQ�
SRZHU� FRXOG� HYHU� DFFRPSOLVK�� ³7KH�+RO\�6SLULW�ZLOO� FRPH�XSRQ�
\RX�� DQG� WKH� SRZHU� RI� WKH� 0RVW� +LJK� ZLOO� RYHUVKDGRZ� \RX���
7KHUHIRUH�� WKH� FKLOG� WR� EH� ERUQ� ZLOO� EH� FDOOHG� KRO\�� WKH� 6RQ� RI�
*RG�´�7KH�YLVLWDWLRQ�P\VWHU\�WHOOV�XV�WKDW�WKH�ELUWK�RI�-HVXV�LV�QRW�
ELRORJLFDO� EXW� WKHRORJLFDO�� �8QOHVV� WKLV� LV� XQGHUVWRRG�� WKH�ZURQJ�
TXHVWLRQV� ZLOO� DOZD\V� EH� DVNHG� ZLWK� ZURQJ� DQVZHUV�� � (YHQ� WKH�
PHUH�PHQWLRQ�RI�D�YLUJLQ�ELUWK�LV�FRQWUDGLFWLRQ�LQ�WHUPV�DV�ORQJ�DV�
KXPDQ�WKLQNLQJ�JRHV�–�D�FOHDU�LQGLFDWLRQ�WKDW�ZKDW�LV�LQYROYHG�LV�D�
P\VWHU\�� �$OO� WKLV�P\VWHU\�LQWHQGV�WR�VKRZ�LV� WKDW�*RG�FDQ�ZRUN�
PDUYHOV�DQG�PLUDFOHV�ZLWKRXW�KDYLQJ�WR�SURYH�D�WKLQJ���'HVSLWH�DOO�
WKDW�KDV�EHHQ�ZULWWHQ�RQ�WKLV�VXEMHFW��QR�RQH�RQ�HDUWK�ZLOO�HYHU�EH�
FDSDEOH�RI��QRU�FRXOG�HYHU�IXOO\�XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�WKLV�
HYHQW�� � 7KLV� P\VWHU\�� KRZ� WKH� ODZ� ZDV� JLYHQ� WKURXJK� 0RVHV��
JUDFH� DQG� WUXWK� WKURXJK� -HVXV� &KULVW� �-RKQ� ������� WRRN� WKH�
$SRVWOHV�PRUH�WKDQ�WKUHH�\HDUV�DSSUHQWLFHVKLS�WR�JUDVS� 

0DU\�WHOOV�XV�WKDW�WKLV�P\VWHU\�UHTXLUHV�QRW�D�GHEDWH�EXW�D�
UHVSRQVH���:KLOH�'DYLG�VHHNV�WR�EXLOG�D�GZHOOLQJ�SODFH�RXWVLGH�RI�
KLPVHOI� IRU� WKLV�P\VWHU\��0DU\�XVHG�KHU�\HV� WR�EULQJ�KLP�WR� OLYH�
ZLWK�XV���,Q�WKLV��0DU\�WHOOV�XV�WKDW�HYHQ�WKRXJK�-HVXV�ZDV�ERUQ�LQ�
%HWKOHKHP��KLV�UHDO�GHVLUH�LV� WR�EH�ERUQ�LQ�WKH�LQQHU�VDQFWXDU\�RI�
RXU�KHDUWV�� �7KLV�GHPDQGV�RXU�SHUVRQDO�FRQVHQW�DV�0DU\�GLG�DQG�
*RG�GZHOW�ZLWK�XV���:H�DUH�WR�PDNH�WKH�SUD\HUV�RI�0DU\�RXU�RZQ��
�+HUH�DP�,��WKH�VHUYDQW�RI�WKH�/RUG��OHW�LW�EH�ZLWK�PH�DFFRUG�
LQJ� WR� \RXU�ZRUG� � �/XNH� ������� � 7KLV� SUD\HU � RI�0DU\� LV� WKH�
VXPPDU\�RI�WKH�SRVLWLYH�HIIRUWV�VKH�PDGH�WR�UHDOL]H�*RG¶V�SODQ�RI�
UHGHPSWLRQ���,W�KDV�EHHQ�NQRZQ�DV�WKH�ZRUOG
V�JUHDWHVW�SUD\HU���,W�
LV�WKH�SUD\HU�WKDW�EURXJKW�DERXW�WKH�JUHDWHVW�HYHQW�LQ�KXPDQ�KLVWR�
U\�� QDPHO\�� *RG� EHFRPLQJ� KXPDQ� LQ� -HVXV�� � ,W� LV� D� SUD\HU� WKDW�
WUDQVIRUPV�XV�IURP�RXU�VHOILVK�SUD\HU��³P\�ZLOO�EH�GRQH�´�WR�ZKDW�
*RG�ZDQWV��³7K\�ZLOO�EH�GRQH�´��� 

6R��WKH�*RRG�1HZV�WRGD\�LV�WKDW�*RG�ZKR�SDUFHOHG�KLP�
VHOI� LQWR� WKH� ZRPE� RI� 0DU\� IRU� RXU� VDOYDWLRQ�� QRZ� SLWFKHV� KLV�
7HQW� DPRQJ� XV� DV� ZH� ZDON� WKH� URDG� RI� $GYHQW� ZDWFKLQJ� � $V�
&KULVWPDV�GUDZV�QHDU��0DU\�UHPLQGV�XV�WKDW�WKH�EHVW�&KULVWPDV��LV�
WKDW�&KULVW�EH�ERUQ�QRW�LQ�WKH�OLWWOH�WRZQ�RI�%HWKOHKHP�EXW� LQ�WKH�
LQQHU�VDQFWXDU\�RI�RXU�KHDUWV� �$OO�ZH�QHHG�NQRZ�LV�WKDW�*RG�VHHNV�
RXU�FRRSHUDWLRQ�LQ�WKH�RQJRLQJ�IXOILOOPHQW�RI�KLV�VDYLQJ�SODQ��HL�
WKHU�IRU�HDFK�RQH�RI�XV�RU�KXPDQLW\�LQ�JHQHUDO���7R�EXLOG�WKH�.LQJ�
GRP�� *RG� UHOLHV� QRW� RQ� .LQJ� 'DYLG¶V� SDODFH� VSOHQGRU� RU� HYHQ�
=HFKDULDK¶V� SULHVWO\� 7HPSOH� OLWXUJLFDO� EHDXW\�� � ,QVWHDG�� *RG�
FKRRVHV�WKH�PDUJLQDOL]HG��RQH�QRW�RQO\�³RUGLQDU\´�EXW�SRZHUOHVV�
DQG� VHHPLQJO\� LQVLJQLILFDQW�� QDPHO\�0DU\�� � $OO� ZH� QHHG� WR� GR�
QRZ�LV�WR�HFKR�0DU\¶V�UHVSRQVH��³PD\�LW�EH�GRQH�WR�PH�DFFRUG�
LQJ�WR�\RXU�ZRUG�´ 

 
 



&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���&DUORV�5LFR��&DUROLQH�&KDYH]�������������������������
0LFKDHO�+DUGZLFN��.H\ODK��5DIDHO�*DUFLD��/RXUGHV�/HPXV��
5LFKDUG��/LQGD��'D\QQD�����'HVLUHH�3HUH]����3HUH]�)DPLO\��

,VDEHO�'DYLV��.L\RPL�5RVDV��0DQXHO�*XWLHUUH]�������������������������
3HGUR�5RGULJXH]��%UHQGD�&DPDFKR����-HFRQH�	�<DVVDK�7UREHO 

 

129(0%(5��$QD�0DULH�$UHQDV��1DQF\�6ROHGDG�&DUGHQDV��
-RVXH�&DUGHQDV��0DULD�6ROHGDG��(UQHVWR�*DUFLD�����������������
/XF\�/XFHUR��0DULD�*X]PDQ��)UDQFLVFR�&DPDFKR���������������

1DQF\�*DUFLD��5LFDUGR�8U]XD��6RQLD�=XQLJD������������������������������
)ORUHQFH�6WURKP� 

 

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� 

 

3DULVK�/LWXUJLFDO�&DOHQGDU 
 
�������,PPDFXODWH�&RQFHSWLRQ-�QRW�D�+RO\�'D\�RI�2EOLJDWLRQ��86$� 

������9LJLOLD�D�1XHVWUD�6HxRUD�GH�*XDGDOXSH 

������2XU�/DG\�RI�*XDGDOXSH�  

������'')�&ROOHFWLRQ 

������2IILFH�FORVHV�IRU�&KULVWPDV 

������&KULVWPDV�(YH�&HOHEUDWLRQ 

������&KULVWPDV�'D\�&HOHEUDWLRQ��+RO\�'D\�RI�2EOLJDWLRQ�  

 

)22'�'5,9(�7KH� VHDVRQ� RI� JLYLQJ� LV�
KHUH��� 7R� FHOHEUDWH� %DE\� � -HVXV¶� ELUWKGD\��
ZH�DUH�JDWKHULQJ�IRRG�DQG�RWKHU�QHFHVVLWLHV�WR�
VKDUH� ZLWK� WKRVH� RI� RXU� SDULVK� PHPEHUV� WKDW�
DUH�LQ�QHHG�WKLV�&KULVWPDV�VHDVRQ«�ZH�ZLOO�EH�
SUHSDULQJ� &KULVWPDV� EDVNHWV� WR� GLVWULEXWH� RQ�
'HFHPEHU� ���� 6R�� ZH� DUH� DVNLQJ� IRU� WKH� IRO�

ORZLQJ� GRQDWLRQV�� GU\� JRRGV� VXFK� DV� FHUHDO�� VXJDU�� SDVWD�� ULFH�� EHDQV��
EUHDG���FDQQHG�JRRGV��EDE\�IRRGV��EDE\�IRUPXOD��FDVK�GRQDWLRQV�DQG�JUR�
FHU\� VWRUH� JLIW� FDUGV�� 'RQDWLRQV� FDQ� EH� GURSSHG� LQ� WKH� SDULVK� RIILFH���
7KDQN�\RX�DOO�LQ�DGYDQFH�IRU�\RXU�JHQHURVLW\��3OHDVH�FDOO�WKH�SDULVK�RIILFH�
LI�\RX�ZRXOG�OLNH�WR�VLJQ-XS�IRU�D�&KULVWPDV�)RRG�%DVNHW�RU�LI�\RX�NQRZ�
RI�D�IDPLO\�ZKR�LV�LQ�QHHG�RI�RQH������������-�����RU����������-���� 

&2/(&7$� '(� &20,'$£/D� WHPSRUDGD� GH� UHJDODU� \D� HVWi�
DTXt���3DUD�FHOHEUDU �HO�FXPSOHDxRV�GHO�QLxLWR�-HV~V��HVWDPRV�FROHFWDQ�
GR�FRPLGD�\�RWUDV�QHFHVLGDGHV�SDUD�FRPSDUWLU�FRQ�ORV�PLHPEURV�GH�QXHV�
WUD�SDUURTXLD�TXH�HVWiQ�HQ�QHFHVLGDG�HVWD�WHPSRUDGD�QDYLGHxD����HVWDUHPRV�
SUHSDUDQGR���FDQDVWDV�QDYLGHxDV�SDUD�GLVWULEXLU�HO����GH�GLFLHPEUH��3RU�OR�
WDQWR��SHGLPRV�ODV�VLJXLHQWHV�GRQDFLRQHV��SURGXFWRV�VHFRV�FRPR�FHUHDOHV��
D]~FDU�� SDVWDV�� DUUR]�� IULMROHV�� SDQ�� DOLPHQWRV� SDUD� EHEpV�� IyUPXOD� SDUD�
EHEpV��GRQDFLRQHV�HQ�HIHFWLYR�\�WDUMHWDV�GH�UHJDOR��/DV�GRQDFLRQHV�SXHGHQ�
VHUi�OOHYDGDV�D�OD�RILFLQD�SDUURTXLD��*UDFLDV�GH�DQWHPDQR�SRU�VX�JHQHURVL�
GDG��3RU�IDYRU� OODPH�D� OD�RILFLQD�SDUURTXLDO�VL� OH�JXVWDUtD�UHFLELU�XQD�FD�
QDVWD�GH�FRPLGD�R�VL�FRQRFH�GH�XQD�IDPLOLD�TXH�QHFHVLWH�GH�XQD�����������
-�����R����������-���� 

�����ȱ�����������ȱ������ȱ�
������� 

�������ȱ�����������ȱ�����ȱ��ȱ������� 

 

 

 

 

 

 

 

)217$1$�	�5,$/72 
0RQGD\�/XQHV��'HFHPEHU�����������30-����30 

7XHVGD\�0DUWHV��'HFHPEHU�����������30-����30 

:HGQHVGD\�0LHUFROHV��'HFHPEHU�����������30-����30� 



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

 

  

 

)217$1$�&(17(5 
7KXUVGD\��'HFHPEHU��������� 

&+5,670$6�9,*,/ 

����30–�(QJOLVK�0DVV 

����SP–�0LVD�HQ�(VSDxRO 

�����SP–�/LYH�6WUHDP�0LGQLJKW�0DVV� 

 

 

5,$/72�&(17(5 
7KXUVGD\��'HFHPEHU��������� 

&+5,670$6�9,*,/ 

����30–�0LVD�HQ�(VSDxRO 

����SP–�(QJOLVK�0DVV 

� 

)217$1$�&(17(5 
)ULGD\��'HFHPEHU��������� 
����DP–�0LVD�HQ�(VSDxRO 

����DP–�(QJOLVK�0DVV��OLYH�VWUHDP� 

�����DP–�(QJOLVK�0DVV 

�����SP–�0LVD�HQ�(VSDxRO��WUDQVPLVLyQ�HQ�YLYR�� 

5,$/72�&(17(5 
)ULGD\��'HFHPEHU��������� 
����DP–�(QJOLVK�0DVV 

����DP–�(QJOLVK�0DVV 

�����DP–�0LVD�HQ�(VSDxRO 

�����SP–�0LVD�HQ�(VSDxRO�� 

7KH�SDULVK�RIILFH�LQ�)RQWDQD�	�5LDOWR�ZLOO�EH�&/26('�GXULQJ��������������������������������������������� 
����WKH�&KULVWPDV�+ROLGD\��'HFHPEHU����������WKUX�-DQXDU\�������� 

 

 

���/D�2ILFLQD�SDUURTXLDO�GH�)RQWDQD�\�5LDOWR�HVWDUiQ�&(55$'$6��GXUDQWH���������������������������������������������������
ORV�GtDV�IHVWLYRV�GH�1DYLGDG�����GH�'LFLHPEUH������DO����GH�(QHUR����� 

 
 

 

 

 



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

 

0(55<�&+5,670$6 
 

�$V�ZH�GUDZ�FORVHU� WR�&KULVWPDV�� RXU� DWWHQWLRQ� WXUQV� WR�
OLWWOH�%HWKOHKHP��D� WRZQ�XQQRWLFHG�DQG� IRUJRWWHQ��ZKHUH� WKH�6RQ�
RI�*RG�ZLOO�EH�ERUQ�� DQG� WKH� WHHQDJHU�0DU\��ZKR� LV� WR�EHDU� WKLV�
6RQ�RI�*RG�LQWR�WKH�ZRUOG���$�VPDOO�WRZQ�DQG�D�\RXQJ�-HZLVK�JLUO�
VKRZ�XV�WKDW�*RG¶V�SODQV�LQFOXGH�HDFK�RQH�RI�XV��ZKHWKHU�ZH�DUH�
ZHDOWK\�RU�SRRU��VWURQJ�RU�ZHDN��7KH�YLVLWDWLRQ�RI�0DU\�WR�(OL]D�
EHWK� WHOOV� XV� KRZ�*RG�FDQ�XVH�XV� WR� LQWHUYHQH� LQ�KLVWRU\� IRU� WKH�
VDOYDWLRQ�RI�KLV�SHRSOH�  

%\�LQWHUYHQLQJ� LQ� WKH� OLYHV�RI�0DU\�DQG�(OL]DEHWK��*RG�
IXOILOOV�WKH�SURPLVH�KH�PDGH�ORQJ�DJR�DERXW�WKH�6DYLRU��,W�LV�D�IXO�
ILOOPHQW� ZKLFK� SURYHV� WKDW� *RG� LV� WUXVWZRUWK\� ,W� GRHV� QRW� VWRS�
WKHUH���*RG�LV�VWLOO�LQWHUYHQLQJ�DQG�XVLQJ�KXPDQLW\�WR�EULQJ�DERXW�
KLV�ZLOO�� �$V�VXFK�VDOYDWLRQ�KLVWRU\�GLG�QRW�HQG�ZLWK�-HVXV¶�FRP�
LQJ�� LW� FRQWLQXHV� LQWR�RXU� GD\� � 6RPHWLPH� WRGD\�� DQG�SHUKDSV�RQ�
PDQ\�RFFDVLRQV��*RG�ZLOO�LQWHUYHQH�DQG�LQWUXGH�IRU�RXU�RZQ�ZHOO-
EHLQJ� � 

$V� ZH� FHOHEUDWH� DQRWKHU� 1DWLYLW\� RI� WKH� /RUG�� ,� ZRXOG�
OLNH�WR�ZLVK�\RX��RQ�EHKDOI�RI�)DWKHUV�-DFRE�DQG�$ELO�DQG�GHDFRQV�
-RVH�DQG�-XDQ�&DUORV�� D� YHU\�JUDFH-ILOOHG�PHUU\�&KULVWPDV�� �7KH�
ELUWK�RI�-HVXV�LV�*RG¶V�ZD\�RI�FKRRVLQJ�WR�GZHOO�ZLWK�XV���7KRXJK�
WKH� ZLQWHU� FROG�PD\� EH� LQWHQVH�� DQG� WKH� SDQGHPLF� LQWLPLGDWLQJ��
\HW�RXU�IDLWK�LV�XQVWRSSDEOH�EHFDXVH�ZH�DUH�QRW�DORQH���:LWK�(P�
PDQXHO�*RG�LV�ZLWK�XV��0W����������2QH�RI�WKH�DEVROXWH�IDFWV�DERXW�
WKH� LQFDUQDWLRQ� LV� WKDW� WKH�*RG-PDQ�GZHOOV�ZLWK� XV�� � ,I�*RG�KDV�
EHHQ�ZLWK�XV�� WKHQ�ZKR�ZH�DUH�PDWWHUV�� DQG�ZKDW�ZH�GR�FRXQWV��
EHFDXVH�OLIH�KDV�EHFRPH�WKH�SODFH�RI�HQFRXQWHU�ZLWK�*RG��� 

,Q� WKLV� KLVWRULF� FHOHEUDWLRQ�� WKH� LQYLVLEOH� *RG� LV� PDGH�
YLVLEOH� WR�XV� LQ� -HVXV�&KULVW�� � � ,Q� WKLV�� KH�GRHV�QRW� RQO\�EHFRPH�
RQH�RI�XV�WR�UHYHDO�WKH�)DWKHU��EXW�DOVR�PDNHV�*RG�HDVLO\�DFFHVVL�
EOH�WR�HDFK�RQH�RI�XV����,Q�KLP��ZH�VHH�WKH�KXPDQ�IDFH�RI�*RG�DV�
ZHOO� DV� WKH� ORYH�RI�*RG�ZKLFK� FRQYLQFHV� XV� WKDW�*RG�GRHV� FDUH�
DERXW�XV��-Q���������,W� LV� WKH�VDPH�FDUH�RI�*RG�IRU�KXPDQLW\� WKDW�
PRWLYDWHG�0DU\�WR�YLVLW�(OL]DEHWK��DQG�LV�LQWHQGHG�WR�PRWLYDWH�XV�
WKLV�&KULVWPDV�WR�FRQVLGHU�WKH�QHHGV�RI�WKH�RWKHU�LQ�RXU�&KULVWPDV�
FHOHEUDWLRQ� 

$V�ZH� YLVLW� DQG� DUH� YLVLWHG� WKLV� &KULVWPDV� E\� UHODWLYHV��
IULHQGV�� DQG�ZHOO-ZLVKHUV�� ,�ZRXOG� OLNH� \RX� WR� UHDOL]H� WKDW�ZKHQ�
*RG�WRRN�RXU�KXPDQ�IOHVK�WR�EHFRPH�OLNH�XV��ZH�WRR�DUH�PDGH�WR�
EHFRPH�OLNH�KLP���7KDW�LV�WR�VD\�WKDW�WKURXJK�WKLV�LQFDUQDWLRQ�H[�
FKDQJH�� ZH� KDYH� EHHQ� HQDEOHG� WR� FDUU\� WKH� GLYLQH� LQ� RXU� OLYHV�
WKURXJK� WKH� +RO\� 6SLULW� KH� JDYH� XV��:LWK� KLP�� OHW� XV� WKHUHIRUH�
PDNH�RXU�RZQ�PDQQHU�RI�FHOHEUDWLQJ�&KULVWPDV�WR�EH�DQ�LQVSLUD�
WLRQ�IRU�RWKHUV�WR�FRPH�WR�NQRZ�&KULVW�DV�WKH�6DYLRU�RI�WKH�ZRUOG���
/HW�RXU�&KULVWPDV�JLYH�JORU\�WR�*RG�DQG�MR\�WR�KXPDQLW\��� 

6R��DPLGVW�WKH�QRUPDO�SRPS�DQG�SDJHDQWU\�RI�&KULVWPDV��
,� ZRXOG� OLNH� WR� LQYLWH� \RX� WR� SDXVH� RQ� WKLV� &KULVWPDV� ZHHN�� WR�
UHPLQG� \RXUVHOI� WKDW� WKH�&KULVWLDQ� VSLULW� LV� WKH�&KULVWPDV� VSLULW� -�
H[WHQGHG�WKURXJKRXW�OLIH���7KHUH�LV�QR�EHWWHU�ZD\�WR�FHOHEUDWH�WKH�
GDLO\�VSLULW�RI�&KULVWPDV�WKDQ�E\�VKDULQJ�ORYH�DQG�YLVLWV�ZLWK�IDP�
LO\��IULHQGV��DQG�WKH�SRRU���0D\�WKH�MR\�RI�&KULVW�DPRQJ�XV�EH�WKH�
EOHVVLQJ� WKDW�FRPHV�XSRQ�\RX�DQG�\RXU� IDPLO\� WKLV������&KULVW�
PDV�ZHHN��:LVKLQJ�\RX�DQG�\RXU�IDPLO\�D�0HUU\�&KULVWPDV�DQG�D�
+DSS\�1HZ�<HDU� 

)(/,=�1$9,'$'� 

 $�PHGLGD�TXH�QRV�DFHUFDPRV�D�OD�1DYLGDG��QXHVWUD�DWHQ�
FLyQ�VH�GLULJH�DO�SHTXHxR�%HOpQ��XQ�SXHEOR�GHVDSHUFLELGR�\�ROYL�
GDGR��GRQGH�QDFHUi�HO�+LMR�GH�'LRV��\�D�OD�DGROHVFHQWH�0DUtD��TXH�
GHEH�OOHYDU�D�HVWH�+LMR�GH�'LRV�DO�PXQGR���8Q�SXHEOR�SHTXHxR�\�
XQD� MRYHQ� MXGtD�QRV�PXHVWUDQ�TXH� ORV�SODQHV�GH�'LRV� LQFOX\HQ�D�
FDGD�XQR�GH�QRVRWURV��\D�VHDPRV�ULFRV�R�SREUHV��IXHUWHV�R�GpELOHV��
/D�YLVLWD�GH�0DUtD�D�,VDEHO�QRV�GLFH�FyPR�'LRV�SXHGH�XWLOL]DUQRV�
SDUD�LQWHUYHQLU�HQ�OD�KLVWRULD�SDUD�OD�VDOYDFLyQ�GH�VX�SXHEOR�� 
 $O� LQWHUYHQLU�HQ� OD�YLGD�GH�0DUtD�H� ,VDEHO��'LRV�FXPSOH�
OD�SURPHVD�TXH�KL]R�KDFH�PXFKR�WLHPSR�DFHUFD�GHO�6DOYDGRU��(V�
XQ�FXPSOLPLHQWR�TXH�GHPXHVWUD�TXH�'LRV�HV�GLJQR�GH�FRQILDQ]D��
1R�VH�GHWLHQH�DKt���'LRV�VLJXH�LQWHUYLQLHQGR�\�XVDQGR�D�OD�KXPD�
QLGDG�SDUD�OOHYDU�D�FDER�VX�YROXQWDG���&RPR�WDO�KLVWRULD�GH�VDOYD�
FLyQ�QR�WHUPLQy�FRQ�OD�YHQLGD�GH�-HV~V��FRQWLQ~D�HQ�QXHVWURV�GtDV���
(Q�DOJ~Q�PRPHQWR�GH�KR\��\� WDO�YH]�HQ�PXFKDV�RFDVLRQHV��'LRV�
LQWHUYHQGUi�H�LQPLVFX\H�SDUD�QXHVWUR�SURSLR�ELHQHVWDU��� 
 $O�FHOHEUDU�RWUD�1DWLYLGDG�GHO�6HxRU��TXLVLHUD�GHVHDUOHV��
HQ�QRPEUH�GH� ORV�3DGUHV� -DFRE�\�$ELO� \�GH� ORV� GLiFRQRV� -RVp�\�
-XDQ�&DUORV��XQD�IHOL]�1DYLGDG�PX\�OOHQD�GH�JUDFLD���(O�QDFLPLHQ�
WR� GH� -HV~V� HV� OD�PDQHUD� GH�'LRV� GH� HOHJLU�PRUDU� FRQ� QRVRWURV���
$XQTXH�HO� IUtR� LQYHUQDO�SXHGH�VHU� LQWHQVR��\� OD�SDQGHPLD� LQWLPL�
GDQWH�� VLQ� HPEDUJR�� QXHVWUD� IH� HV� LPSDUDEOH� SRUTXH� QR� HVWDPRV�
VRORV���&RQ�(PPDQXHO�'LRV�HVWi�FRQ�QRVRWURV��0W����������8QR�GH�
ORV�KHFKRV�DEVROXWRV�VREUH�OD�HQFDUQDFLyQ�HV�TXH�HO�'LRV-KRPEUH�
PRUD� FRQ� QRVRWURV�� � 6L� 'LRV� KD� HVWDGR� FRQ� QRVRWURV�� HQWRQFHV�
TXLpQHV�VRPRV�DVXQWRV��\� OR�TXH�KDFHPRV�FXHQWD��SRUTXH�OD�YLGD�
VH�KD�FRQYHUWLGR�HQ�HO�OXJDU�GHO�HQFXHQWUR�FRQ�'LRV����  
 (Q� HVWD� FHOHEUDFLyQ� KLVWyULFD�� HO� 'LRV� LQYLVLEOH� VH� KDFH�
YLVLEOH�SDUD�QRVRWURV�HQ�-HVXFULVWR����(Q�HVWR��QR�VyOR�VH�FRQYLHUWH�
HQ�XQR�GH�QRVRWURV�SDUD� UHYHODU�DO�3DGUH�� VLQR�TXH� WDPELpQ�KDFH�
TXH�'LRV�VHD�IiFLOPHQWH�DFFHVLEOH�SDUD�FDGD�XQR�GH�QRVRWURV����(Q�
pO�� YHPRV� HO� URVWUR� KXPDQR� GH�'LRV�� DVt� FRPR� HO� DPRU� GH�'LRV�
TXH� QRV� FRQYHQFH� GH� TXH�'LRV� VH� SUHRFXSD� SRU� QRVRWURV� �-Q� ���
������(V�HO�PLVPR�FXLGDGR�GH�'LRV�SDUD�OD�KXPDQLGDG�OR�TXH�PRWL�
Yy�D�0DUtD�D�YLVLWDU�D�,VDEHO��\�SUHWHQGH�PRWLYDUQRV�HVWD�1DYLGDG�
D� FRQVLGHUDU� ODV� QHFHVLGDGHV� GHO� RWUR� HQ� QXHVWUD� FHOHEUDFLyQ� GH�
1DYLGDG��      
 $O� YLVLWDU� \� VHU� YLVLWDGRV� HVWD� 1DYLGDG� SRU� IDPLOLDUHV��
DPLJRV�\�EXHQRV�GHVHRV��PH�JXVWDUtD�TXH�VH�GLHUDQ�FXHQWD�GH�TXH�
FXDQGR�'LRV� WRPy�QXHVWUD� FDUQH�KXPDQD�SDUD� OOHJDU� D� VHU� FRPR�
QRVRWURV��QRVRWURV�WDPELpQ�HVWDPRV�KHFKRV�SDUD�OOHJDU�D�VHU�FRPR�
pO�� � (V� GHFLU�� TXH� D� WUDYpV� GH� HVWH� LQWHUFDPELR� GH� HQFDUQDFLyQ��
KHPRV�VLGR�FDSDFHV�GH�OOHYDU�OR�GLYLQR�HQ�QXHVWUD�YLGD�D�WUDYpV�GHO�
(VStULWX� 6DQWR� TXH� QRV� GLR�� 3RU� OR� WDQWR�� FRQ� pO�� KDJDPRV� TXH�
QXHVWUD�SURSLD�PDQHUD�GH�FHOHEUDU�OD�1DYLGDG�VHD�XQD�LQVSLUDFLyQ�
SDUD� TXH� RWURV� OOHJXHQ� D� FRQRFHU� D�&ULVWR� FRPR� HO� 6DOYDGRU� GHO�
PXQGR���4XH�QXHVWUD�1DYLGDG�Gp�JORULD�D�'LRV�\�DOHJUtD�D�OD�KX�
PDQLGDG��� 
� $Vt� TXH�� HQ� PHGLR� GHO� UXLGR� \� HO� GHVILOH� QRUPDO� GH� OD�
1DYLGDG��TXLVLHUD�LQYLWDUORV�D�KDFHU�XQD�SDXVD�HQ�HVWD�VHPDQD�GH�
1DYLGDG��D�UHFRUGDU�TXH�HO�HVStULWX�FULVWLDQR�HV�HO�HVStULWX�QDYLGH�
xR��H[WHQGLGR�SRU�WRGD�OD�YLGD���1R�KD\�PHMRU�PDQHUD�GH�FHOHEUDU�
HO�HVStULWX�GLDULR�GH�OD�1DYLGDG�TXH�FRPSDUWLHQGR�DPRU�\�YLVLWDV�
FRQ� IDPLOLDUHV�� DPLJRV� \�SREUHV�� �4XH� OD� DOHJUtD� GH�&ULVWR� HQWUH�
QRVRWURV�VHD�OD�EHQGLFLyQ�TXH�YLHQH�VREUH�YRVRWURV�\�VREUH�YXHVWUD�
IDPLOLD�HVWD�VHPDQD�GH�1DYLGDG�������'HVHiQGROH�D�XVWHG�\�D�VX�
IDPLOLD�XQD�)HOL]�1DYLGDG�\�XQ�)HOL]�$xR�1XHYR� 
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&RQJUDWXODWLRQV�WR�RXU�����
5DIIOH�:LQQHUV�� 

  
:H� FRQJUDWXODWH� WKH� ZLQQHUV� RI� WKH� 6W� -RKQ� ;;,,,�
*UDQG� 5DIIOH� ����� DQG� ZH� WKDQN� HYHU\� IDPLO\� DQG��
SDULVKLRQHUV� WKDW� FRQWULEXWHG� JHQHURXVO\� GXULQJ� WKLV�
IXQGUDLVHU�FDPSDLJQ��PD\�*RG�EOHVV� \RX�DEXQGDQWO\�
IRU�NHHSLQJ�DQ�RSHQ�KHDUWK� WR�KHOS�ZLWK� WKH� ILQDQFLDO�
QHHGV�RI�RXU�SDULVK��ZH�ZLOO�EH�SUD\LQJ�IRU�\RXU�LQWHQ�
WLRQV�DV�FRQWLQXH�ZLWK�WKH�+ROLGD\�IHVWLYLWLHV�� 
  
:H� UHDFKHG� ���� RI� RXU� SURMHFWHG� JRDO� ZLWK� D� WRWDO�
FROOHFWHG�RI������������IURP�RXU������������JRDO�� 
 
 

)HOLFLGDGHV�D�ORV�JDQDGRUHV�
GH�OD�5LID� 

)HOLFLWDPRV�D� ORV�JDQDGRUHV�GH� OD�*UDQ�5LID������GH�
6DQ�-XDQ�;;,,,�\�DJUDGHFHPRV�D�WRGDV�ODV�IDPLOLDV�\�
IHOLJUHVHV� TXH� FRQWULEX\HURQ� JHQHURVDPHQWH� GXUDQWH�
HVWD�FDPSDxD�GH�UHFDXGDFLyQ�GH�IRQGRV��TXH�'LRV�ORV�
EHQGLJD� DEXQGDQWHPHQWH� SRU� PDQWHQHU� XQ� KRJDU�
DELHUWR�SDUD�D\XGDU�FRQ�ODV�QHFHVLGDGHV�ILQDQFLHUDV�GH�
QXHVWUD�SDUURTXLD��HVWDUHPRV�RUDQGR�SRU�VXV�LQWHQFLR�
QHV�FRPR�FRQWLQ~H�FRQ�ODV�IHVWLYLGDGHV�QDYLGHxDV� 
 
$OFDQ]DPRV�HO�����GH�QXHVWUD�PHWD�SUR\HFWDGD�FRQ�
XQ�WRWDO�UHFDXGDGR�GH������������GH�QXHVWUD�PHWD�GH�
����������� 
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 &RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	�
)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�VWUHDP�

LQJ�LV��������3OHDVH�FDOO�RXU�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 
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6$758'$<�6$%$'2 

����30–�(1*/,6+�0$66 

 
$'25$7,21�2)�7+(�%/(66('�6$&5$0(17 
$'25$&,21�'(/�6$17,6,02�6$&5$0(172 
)ULGD\�9LHUQHV����DP-�����DP-2XWGRRU�$O�$LUH�/LEUH� 

�����DP�WR�������QRRQ–�/LYH�6WUHDPLQJ�7UDQVPLVLyQ�HQ�9LYR 

681'$<�'20,1*2� 

����$0–�(1*/,6+�0$66 

����$0–�0,6$�(1�(63$f2/ 

�����$0–�0,6$�(1�(63$f2/� 
 

&21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LpUFROHV������SP�WR�����SP 

287'225�'$,/<�0$66��0,6$�',$5,$�$/�$,5(�/,%5(��
021'$<-6$785'$<�����$0-(1*/,6+� 

��ZZZ�VWMRKQ[[LLL�QHW 


