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 (Q�QXHVWUD�UHIOH[LyQ��QR�QRV�YDPRV�D�RFXSDU�GH�OD�GRFWUL�
QD�GH�OD�$VFHQVLyQ��VLQR�GHO�PHQVDMH�TXH�-HV~V�GLR�D�VXV�GLVFtSX�
ORV� DQWHV� GH� LU� DO� FLHOR�� ³3RU� WDQWR�� YD\DQ� \� KDJDQ�GLVFtSXORV�GH�
WRGDV�ODV�QDFLRQHV��EDXWtFHORV�HQ�HO�QRPEUH�GHO�3DGUH�\�GHO�+LMR�\�
GHO�(VStULWX�6DQWR��\�HQVpxHOHV�D�REHGHFHU�WRGR�OR�TXH�OHV�KH�PDQ�
GDGR��<�UHFXHUGHQ��\R�HVWDUp�FRQ�XVWHGHV�VLHPSUH��KDVWD�HO�ILQ�GH�
ORV�WLHPSRV�´�0DWHR�������-�����³,G�SRU�WRGR�HO�PXQGR�\�SURFOD�
PDG�ODV�EXHQDV�QXHYDV�D�WRGD�OD�FUHDFLyQ��(O�TXH�FUHD�\�VHD�EDXWL�
]DGR��VHUi�VDOYR��SHUR�HO�TXH�QR�FUHD�VHUi�FRQGHQDGR��0DUFRV�����
��-�����³3HUR�UHFLELUiV�SRGHU�FXDQGR�HO�(VStULWX�6DQWR�KD\D�YHQL�
GR�VREUH�WL��\�VHUiQ�PLV�WHVWLJRV�HQ�-HUXVDOpQ��HQ�WRGD�-XGHD�\�6D�
PDULD��\�KDVWD�ORV�FRQILQHV�GH�OD�WLHUUD��+HFKRV������� 
 (VWDV� VRQ� ODV� ~OWLPDV� SDODEUDV� GH� -HV~V� UHJLVWUDGDV� GH�
PDQHUD� GLIHUHQWH� HQ�0DWHR��0DUFRV� \�+HFKRV�� 7RGRV� FRLQFLGHQ�
HQ�TXH��D��-HV~V�OHV�GLR�D�VXV�GLVFtSXORV�XQD�PLVLyQ��XQD�WDUHD�SDUD�
LQYROXFUDUORV�KDVWD�TXH�pO� UHJUHVH��\� �E�� OHV�DVHJXUy� OD�DVLVWHQFLD�
GLYLQD�HQ�HO�FXPSOLPLHQWR�GH�HVWD�PLVLyQ��/D�GLIXVLyQ�GH�ODV�EXH�
QDV�QXHYDV�HV�XQD�PLVLyQ�SDUD�WRGRV�ORV�TXH�KDQ�UHFLELGR�HO�(VSt�
ULWX� 6DQWR��+R\� HVWD�PLVLyQ� DWUDYLHVD� DOJXQDV� GLILFXOWDGHV�� ¢+D\�
DOJR�TXH�SRGDPRV�KDFHU�SDUD�SURPRYHU�HVWD�PLVLyQ�TXH�-HV~V� OH�
GLR�D�VX�LJOHVLD"  
 £6t�� &RPHQ]DUi� FRQ� OD� FRQYLFFLyQ� GH� TXH�� FRPR� UHFL�
SLHQWH� GHO� (VStULWX� 6DQWR�� HV� PL� OODPDGR� D� GDU� WHVWLPRQLR� GH� OD�
SDODEUD�GH�-HV~V��&RPR�KLMR�GH�'LRV��SXHGH�D\XGDU�D�GLIXQGLU�ODV�
EXHQDV�QXHYDV�KDFLpQGROR�XVWHG�PLVPR�R�D\XGDQGR�D�TXLHQHV� OR�
KDFHQ��3XHGH�GLIXQGLU� ODV� EXHQDV� QXHYDV�RIUHFLpQGRVH� FRPR�YR�
OXQWDULR�SDUD�HQVHxDU�FDWHFLVPR�R�XQLpQGRVH�DO�FRUR�R�D�FXDOTXLHUD�
GH�ORV�PLQLVWHULRV�GH�OD�,JOHVLD��6H�SXHGH�D\XGDU�D�TXLHQHV�OR�KD�
FHQ�UH]DQGR�SRU�HOORV��GRQDQGR�GLQHUR�SDUD�FDSDFLWDU�VHPLQDULVWDV�
R� DSDGULQDQGR� DFWLYLGDGHV� PLVLRQHUDV�� FRQ� REUDV� FRUSRUDOHV� GH�
PLVHULFRUGLD�KDFLD�ORV�SREUHV��QHFHVLWDGRV�\�VLQ�KRJDU��RUDQGR�SRU�
OD�VDOXG�GH�ORV�PLVLRQHURV�\�OD�VDOXG�GHO�SHUVRQDO�PpGLFR�TXH�VH�
DUULHVJD��VXV�YLGDV�SDUD�VHUYLU�D�ORV�GH�ORV�KRVSLWDOHV� 
 8QD� FRVD� TXH� GHEHPRV� HQWHQGHU� HV� TXH� HV� 'LRV� TXLHQ�
KDFH� HO� WUDEDMR��7RGR� OR�TXH� WHQHPRV�TXH� KDFHU� HV� DOLPHQWDUQRV�
SULPHUR� GH� OD� SDODEUD� \� OXHJR� HVWDU� GLVSRQLEOHV� SDUD� HO� WUDEDMR��
'LRV�QR�PH]FOy�SDODEUDV�FXDQGR�GLMR�� ³1R�SHUPLWDV�TXH�HO� OLEUR�
GH�OD�YLGD�VH�DSDUWH�GH�WX�ERFD��PHGLWDUiV�HQ�pO�GtD�\�QRFKH��-RVXp�
�������(Q�UHVSXHVWD�D�HVWD�DGYHUWHQFLD��3DEOR�GLFH��³1R�PH�DYHU�
J�HQ]R�GH�OD�SDODEUD��SRUTXH�HV�SRGHU�GH�'LRV�VDOYDU�D�ORV�TXH�HQ�
pO�FRQItDQ�´�5RP��������1R�KDFHPRV�HVWD�PLVLyQ�VRORV��KD�SURPH�
WLGR�D\XGDUQRV�D�VXSHUDUOR� 
 'H�KHFKR��FXDQGR�ORV�GLVFtSXORV�VH�KLFLHURQ�GLVSRQLEOHV��
D� SHVDU� GH� VX� QLYHO� GH� HGXFDFLyQ�� HO� UHLQR� GH� 'LRV� FRPHQ]y� D�
DYDQ]DU�FRQ� IXHU]D�HQ�HO� FRUD]yQ�GH� ODV�SHUVRQDV��3XGLHURQ�GHV�
SHUWDU� ODV�DOPDV�GH�DTXHOORV�HQ�XQ�VXHxR�SURIXQGR�GH�GHVHVSHUD�
FLyQ�\�GHVHVSHUDQ]D�FRQ�HO�SRGHU� WUDQVIRUPDGRU�GH� OD�SDODEUD�GH�
'LRV�� 6L� QRVRWURV� WDPELpQ� SRGHPRV� DEUD]DU� OD� SDODEUD� FRPR� HO�
SRGHU�GH�'LRV�SDUD�VDOYDUOD��OHHUOD�\�PHGLWDU�HQ�HOOD�FRQ�GHYRFLyQ��
SRGHPRV� D� WUDYpV� GHO� WHVWLPRQLR� GH� OD� SDODEUD� \� HO� WHVWLPRQLR�
FDPELDU�HO�PXQGR� 
 3RU� OR� WDQWR�� HVIRUFpPRQRV� SRU� HVWDU� OR� VXILFLHQWHPHQWH�
IDPLOLDUL]DGRV�FRQ�ODV�(VFULWXUDV�SDUD�SRGHU�SUHVHQWDU�HO�HYDQJHOLR�
GH�PDQHUD�SUHFLVD�\�FRKHUHQWH�D�ORV�GHPiV��³(VWp�VLHPSUH�SUHSD�
UDGR�SDUD�GDU�UHVSXHVWD�D�WRGR�HO�TXH�OH�SLGD�TXH�Gp�OD�UD]yQ�GH�OD�
HVSHUDQ]D� TXH� WLHQH´� ��� 3HGUR� ������� &RPHQFHPRV� D� FRPSDUWLU�
HVWD�HVSHUDQ]D�TXH�HO�(VStULWX�6DQWR�KD�SXHVWR�HQ�QXHVWURV�FRUD]R�
QHV�VLQ�QLQJXQD�YDFLODFLyQ�FRQ�QXHVWUD�IDPLOLD��KHUPDQRV��DPLJRV�
\�ORV�HQIHUPRV�\�ORV�TXH�VXIUHQ�GXUDQWH�HVWH�PRPHQWR�GLItFLO� 
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,Q�RXU�UHIOHFWLRQ��ZH�DUH�QRW�JRLQJ�WR�FRQFHUQ�RXUVHOYHV�
ZLWK�WKH�GRFWULQH�RI�$VFHQVLRQ��EXW�WKH�PHVVDJH�-HVXV�JDYH�WR�KLV�
GLVFLSOHV� EHIRUH� KH� ZHQW� LQWR� KHDYHQ�� � ³*R� WKHUHIRUH� DQG� PDNH�
GLVFLSOHV� RI� DOO� QDWLRQV�� EDSWL]H� WKHP� LQ� WKH� QDPH� RI� WKH� )DWKHU�
DQG�RI�WKH�VRQ�DQG�RI�WKH�+RO\�6SLULW��DQG�WHDFK�WKHP�WR�REH\�HYH�
U\WKLQJ� WKDW� ,�KDYH�FRPPDQGHG�\RX�� �$QG� UHPHPEHU�� ,� DP�ZLWK�
\RX�DOZD\V��WR�WKH�HQG�RI�WKH�DJH´��0DWW������-������³*R�LQWR�DOO�
WKH�ZRUOG�DQG�SURFODLP�WKH�JRRG�QHZV�WR�WKH�ZKROH�FUHDWLRQ���7KH�
RQH�ZKR�EHOLHYHV�DQG�LV�EDSWL]HG�ZLOO�EH�VDYHG��EXW�WKH�RQH�ZKR�
GRHV�QRW�EHOLHYH�ZLOO�EH�FRQGHPQHG��0DUN������-����� �³%XW�\RX�
ZLOO�UHFHLYH�SRZHU�ZKHQ�WKH�+RO\�6SLULW�KDV�FRPH�XSRQ�\RX��DQG�
\RX�ZLOO�EH�P\�ZLWQHVVHV�LQ�-HUXVDOHP��LQ�DOO�-XGHD�DQG�6DPDULD��
DQG�WR�WKH�HQGV�RI�WKH�HDUWK��$FWV������ 
 7KHVH�DUH�WKH�ODVW�ZRUGV�RI�-HVXV�DV�UHFRUGHG�GLIIHUHQWO\�
LQ�0DWKHZ��0DUN�DQG�$FWV���$OO�RI�WKHP�DJUHH�WKDW��D��-HVXV�JDYH�
KLV�GLVFLSOHV�D�PLVVLRQ��D�WDVN�WR�HQJDJH�WKHP�WLOO�KH�FRPHV�DJDLQ��
DQG��E��KH�DVVXUHG�WKHP�RI�GLYLQH�DVVLVWDQFH�LQ�WKH�FDUU\LQJ�RXW�RI�
WKLV�PLVVLRQ����7KH�VSUHDGLQJ�RI�WKH�JRRG�QHZV�LV�D�PLVVLRQ�WR�DOO�
ZKR�KDYH�UHFHLYHG� WKH�+RO\�6SLULW�� �7RGD\� WKLV�PLVVLRQ� LV�JRLQJ�
WKURXJK�VRPH�GLIILFXOWLHV��,V�WKHUH�DQ\WKLQJ�ZH�FDQ�GR�WR�SURPRWH�
WKLV�PLVVLRQ�-HVXV�JDYH�WR�KLV�FKXUFK"�� 

<HV���,W�ZLOO�EHJLQ�ZLWK�D�FRQILGHQW�EHOLHI�WKDW�DV�D�UHFLSL�
HQW�RI�WKH�+RO\�6SLULW��LW�LV�P\�FDOO�WR�ZLWQHVV�WR�WKH�ZRUG�RI�-HVXV���
$V�D�FKLOG�RI�*RG��\RX�FDQ�KHOS�LQ�VSUHDGLQJ�WKH�JRRG�QHZV�HLWKHU�
E\�GRLQJ� LW� \RXUVHOI�RU�KHOSLQJ� WKRVH�ZKR�GR� LW��<RX�FDQ�VSUHDG�
WKH�JRRG�QHZV�E\�YROXQWHHULQJ� WR� WHDFK�FDWHFKLVP��RU�E\� MRLQLQJ�
WKH�FKRLU�RU�DQ\�RQH�RI�WKH�&KXUFK�PLQLVWULHV���<RX�FDQ�KHOS�WKRVH�
ZKR�GR�LW�E\�SUD\LQJ�IRU�WKHP��GRQDWLQJ�PRQH\�WR�WUDLQ�VHPLQDUL�
DQV�RU�VSRQVRU�PLVVLRQDU\�DFWLYLWLHV��E\�FRUSRUDO�ZRUN�RI�PHUF\�WR�
WKH�SRRU��QHHG\�DQG�KRPHOHVV��E\�SUD\LQJ� IRU� WKH�KHDOWK�RI�PLV�
VLRQDULHV�DQG�WKH�KHDOWK�RI�PHGLFDO�SHUVRQQHO�ZKR�ULVN�WKHLU�OLYHV�
WR�VHUYH�WKRVH�LQ�KRVSLWDOV�� 

2QH�WKLQJ�ZH�PXVW�XQGHUVWDQG�LV�WKDW�LW�LV�*RG�ZKR�GRHV�
WKH�ZRUN�  �$OO�ZH�QHHG�GR� LV� WR� ILUVW� IHHG�RQ� WKH�ZRUG�DQG� WKHQ�
PDNH�RXUVHOYHV� DYDLODEOH� IRU� WKH�ZRUN�� �*RG�GLG�QRW�PL[�ZRUGV�
ZKHQ�KH�VDLG��³'R�QRW�DOORZ�WKH�ERRN�RI�OLIH�WR�GHSDUW�IURP�\RXU�
PRXWK�� \RX� VKDOO�PHGLWDWH� RQ� LW� GD\� DQG� QLJKW� �-RVKXD� ������ � ,Q�
UHVSRQVH�WR�WKLV�DGPRQLWLRQ�3DXO�VD\V��³,�DP�QRW�DVKDPHG�RI�WKH�
ZRUG�� IRU� LW� LV� WKH� SRZHU� RI� *RG� WR� VDYH� WKRVH� ZKR� WUXVW� LQ�
KLP´��5RP���������:H�GR�QRW�GR�WKLV�PLVVLRQ�DORQH��KH�KDV�SURP�
LVHG�WR�VHH�XV�WKURXJK�LW��� 

$V�D�PDWWHU�RI�IDFW��ZKHQ�WKH�GLVFLSOHV�PDGH�WKHPVHOYHV�
DYDLODEOH��LQ�VSLWH�RI�WKHLU�OHYHO�RI�HGXFDWLRQ��WKH�NLQJGRP�RI�*RG�
EHJDQ� WR� DGYDQFH� IRUFHIXOO\� LQ� WKH� KHDUWV� RI� SHRSOH� � 7KH\�ZHUH�
DEOH� WR�ZDNH� XS� WKH� VRXOV� RI� WKRVH� LQ� GHHS� VOHHS�RI� GHVSDLU� DQG�
KRSHOHVVQHVV�ZLWK�WKH�WUDQVIRUPLQJ�SRZHU�RI�WKH�ZRUG�RI�*RG� ��,I�
ZH� WRR�FDQ�HPEUDFH� WKH�ZRUG�DV� WKH�SRZHU�RI�*RG� WR�VDYH�� UHDG�
DQG�PHGLWDWH�RQ� LW�ZLWK�GHYRWLRQ��ZH�FDQ� WKURXJK� WKH�ZLWQHVV�RI�
WKH�ZRUG�DQG�ZLWQHVV�FKDQJH�WKH�ZRUOG��� 

/HW� XV�� WKHUHIRUH�� VWULYH� WR� EH� IDPLOLDU� HQRXJK�ZLWK� WKH�
6FULSWXUHV� WR�EH�DEOH� WR�SUHVHQW� WKH�JRVSHO�DFFXUDWHO\�DQG�FRKHU�
HQWO\�WR�RWKHUV��³$OZD\V�EH�SUHSDUHG�WR�JLYH�DQ�DQVZHU�WR�HYHU\�
RQH� ZKR� DVNV� \RX� WR� JLYH� WKH� UHDVRQ� IRU� WKH� KRSH� WKDW� \RX�
KDYH´� ��� 3HWHU� ������� /HW� XV� EHJLQ� WR� VKDUH� WKLV� KRSH� WKH� +RO\�
6SLULW�KDV�SXW�LQ�RXU�KHDUWV�ZLWKRXW�DQ\�KHVLWDWLRQV�ZLWK�RXU�IDPL�
O\��VLEOLQJV��IULHQGV��DQG�WKH�VLFN�DQG�VXIIHULQJ�GXULQJ�WKLV�GLIILFXOW�
WLPH��� 
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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� 

 &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���ͮ����ϱ 

 

&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$<��$GLOHQH�5DPRV��5RVDULR�6DQWRV��(GGLH�*RQ]DOH]���

&KULVWLQD�6TXLUHV��0DUWKD�6RULD��0DULVHOD�&UX]��������������������
'LDQQ�+DUGZLFN��0LFKDHO�+DUGZLFN� 

$35,/���&KULVWLQD�6TXLUHV��6RILD�5DPRV��-DQLFH�+HUEHUW�������������������
)HUQDQGR�&DQRQ���)DPLOLD�9DVTXH]�'LD]��-RKQ�0DOWHV��������������

0LUH\D�)UHJRVR��6DPDQWKD�9LOODOYD]R������������������������ 

 

  

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ�����������������
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	������������

)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�VWUHDPLQJ�LV�
�������3OHDVH�FDOO�WKH�SDULVK�RIILFH�IRU���������

DGGLWLRQDO��LQIRUPDWLRQ� 

1XHVWUDV� 3DUURTXLD� 6DQ� -XDQ�;;,,,� \D� HVWD� KDFLHQGR� OD� WUDQVPL�
VLyQ�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� 
 

2XU�SDULVK�LV�DFFHSWLQJ�)RRG�'RQDWLRQV��,I�\RX�FDQ�
GRQDWH��SOHDVH�EULQJ�\RXU�)RRG�'RQDWLRQ�WR�WKH��

SDULVK�RIILFH��$OVR�DQ\�IDPLO\�LQ�QHHG�RI�)RRG�PD\�
FDOO�WKH�SDULVK�RIILFH�DQG�JLYH�XV�WKHLU�LQIRUPDWLRQ�� 

1XHVWUD�SDUURTXLD�HVWi�DFHSWDQGR�GRQDFLRQHV�GH�
FRPLGD��6L�XVWHG�SXHGH�GRQDU��SRU�IDYRU�WUDLJD�VX�GRQDFLyQ�GH�FRPLGD�D�
OD�RILFLQD�SDUURTXLDO��7DPELpQ�FXDOTXLHU�IDPLOLD�TXH�QHFHVLWH�FRPLGD�

SXHGH�OODPDU�D�OD�RILFLQD�SDUURTXLDO�\�GDUQRV�VX�LQIRUPDFLyQ� 

,I�\RX�ZRXOG�OLNH�WR�REWDLQ�\RXU�������
&RQWULEXWLRQ�7D[�/HWWHU�FRQWDFW�WKH��

3DULVK�2IILFH�RI�)RQWDQD�RU�5LDOWR��7KDQN�
\RX�IRU�\RXU�VXSSRUW�WKURXJK�WKH�\HDU�� 

6L�OH�JXVWDUtD�REWHQHU�VX�&DUWD�GH�&RQWULEXFLRQHV������SDUD�VXV�
LPSXHVWRV�OODPH�D�OD�RILFLQD�SDU URTXLDO�GH�)RQWDQD�R�5LDOWR���

*UDFLDV�SRU�VX�DSR\R�GXUDQWH�WRGR�HO�DxR�� 

3$5,6+�/,785*,&$/�&$/(1'$5 

� )HDVW�GD\�RI�6DLQWV�3KLOLS�DQG�-DPHV��$SRVWOHV 

� &HOHEUDWLRQ�RI�&RQILUPDWLRQ��)RQWDQD 

� &HOHEUDWLRQ�RI�&RQILUPDWLRQ��)RQWDQD 

� 0RWKHU¶V�'D\ 

�� )HDVW�RI�2XU�/DG\�RI�)DWLPD 

��� )HDVW�RI�6W��0DWWKLDV��$SRVWOH 

��-�� '')��QG�&ROOHFWLRQ� 

�� 6W��,VLGRUH��PHPRULDO� 

�� 6ROHPQLW\�RI�WKH�$VFHQVLRQ�RI�WKH�/RUG 

�� 6W��%HUQDUGLQH�RI�6LHQD��3ULHVW 

�� 3HQWHFRVW�6XQGD\��6ROHPQLW\ 

�� 0HPRULDO�RI�WKH�0RWKHU�RI�WKH�&KXUFK��0DWHU�(FFOHVLDH� 

�� 6W��3KLOLS�1HUL��3ULHVW 

�� 6ROHPQLW\�RI�WKH�0RVW�+RO\�7ULQLW\ 

�� )HDVW�RI�WKH�9LVLWDWLRQ�RI�WKH�%OHVVHG�9LUJLQ�0DU\ 

�� 0HPRULDO�'D\-�3DULVK�2IILFH�&ORVHV 
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*263(/�0(',7$7,21� 
(1&285$*(�'((3(5�81'(567$1',1*�2)�
6&5,3785( 
 
0D\��������� 
7KH�$VFHQVLRQ�RI�WKH�/RUG� 
 
7KHUH�LV�DOZD\V�VRPHWKLQJ�YHU\�WHQGHU�DQG�KHDUWZDUPLQJ�DERXW�D�
NLVV��:KHQ�VRPHRQH�ZKR�ORYHV�XV�RIIHUV�XV�D�NLVV��LW�VHQGV�D�FOHDU�
PHVVDJH�WKDW�ZH�DUH�YDOXHG�DQG�VSHFLDO��:H�RFFXS\�D�XQLTXH�
SODFH�LQ�WKHLU�OLYHV�DQG�KDYH�D�GLVWLQFW�SXUSRVH��.LVVLQJ�FHOHEUDWHV�
WKH�ZRQGHU�DQG�EHDXW\�RI�KXPDQ�OLIH��,Q�D�YHU\�SRZHUIXO�ZD\��ZH�
DUH�FRQQHFWHG��WKURXJK�LQWLPDWH�WRXFK��ZLWK�DQRWKHU�KXPDQ�EHLQJ��
:LWK�WKH�LQFDUQDWLRQ�RI�&KULVW��*RG�NLVVHG�KXPDQLW\���*RG��UH�
YHDOHG�VR�SHUIHFWO\�LQ�-HVXV�&KULVW��VKRZHG�XV�WKDW�ZH�KDYH�YDOXH�
DQG�DUH�PDGH�LQ�*RG¶V�LPDJH�DQG�OLNHQHVV��0RUWDO�KXPDQ�EHLQJV�
UDGLDWH�ZLWK�WKH�SUHVHQFH�RI�*RG�DQG�DUH�ZRUWK\�HQRXJK�WR�UHYHDO�
WKH�LQWLPDF\�RI�WKH�'LYLQH�0\VWHU\��7KH�KXPDQ�UDFH�LV�QRW�VLPSO\�
VRPHWKLQJ�*RG�FUHDWHG�IURP�D�GLVWDQFH�EXW�VRPHWKLQJ�VSHFLDO�
ZLWKLQ�ZKLFK�*RG�GZHOOV� 
 
,W�LV�QR�ZRQGHU�WKHQ��ZK\�WKH�SRRU�KROG�VXFK�DQ�KRQRUHG�SODFH�LQ�
-HVXV¶�PLQLVWU\��7KH\�VSHDN�RI�*RG¶V�ORYH�DQG�WKH\�FU\�RXW�IRU�WKH�
FRPSDVVLRQ�WKDW�LV�GXH�WKHP�DV�FKLOGUHQ�RI�*RG��-XVWLFH�LV�DERXW�
VHWWLQJ�UHODWLRQVKLSV�ULJKW�EHFDXVH�ZH�DUH�DOO�ILOOHG�ZLWK�*RG¶V�
ORYH�DQG�KDYH�GLJQLW\��7KH�KXPDQ�VWRU\�LV�XQGHUVWRRG�DV�D�SDUW�
QHUVKLS��D�WUXH�DQG�QHZ�FRYHQDQW��FHOHEUDWLQJ�D�ORYH�UHODWLRQVKLS�
EHWZHHQ�DOO�RI�FUHDWLRQ�DQG�WKHLU�&UHDWRU��,W�LV�D�VWRU\�WKDW�GRHV�QRW�
HQG�ZLWK�WKH�&URVV�RU�HYHQ�WKH�5HVXUUHFWLRQ��7KH�VWRU\�ILQGV�LWV�
KDSS\�HQGLQJ�LQ�WKH�$VFHQVLRQ��2XU�KXPDQ�QDUUDWLYH�LV�VWLOO�
HYROYLQJ�DQG�PRYLQJ�HYHU�PRUH�FORVHO\�WRZDUG�WKDW�GD\�ZKHQ�DOO�
ZLOO�EH�RQH�LQ�&KULVW� 
 
-HVXV�QRZ�VLWV�DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU�DV�WKH�&KULVW�RI�*RG��
,Q�WKH�DVFHQGHG�VWDWH��ZH�VHH�ZKDW�ZH�DUH�DOO�PHDQW�WR�EHFRPH�
DQG�KDYH�EHIRUH�XV�WKH�WUDQVIRUPHG�OLIH�WKDW�DZDLWV�DOO�RI�FUHDWLRQ��
7KH�GLVFLSOHV�JRW�D�JOLPSVH�RI�ZKDW�WKLV�WUDQVILJXUDWLRQ�ZRXOG�EH�
RQ�WKH�KRO\�PRXQWDLQ�DQG�LW�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�*RRG�1HZV�
ZH�DUH�FDOOHG�WR�SURFODLP��&KULVW��QRZ�DVFHQGHG�WR�WKH�)DWKHU��
VHWV�RXU�SDWKV�VWUDLJKW�DQG�JLYHV�XV�D�ORRN�DW�ZKDW�DZDLWV�XV��7KH�
GD\-WR-GD\�FKDOOHQJHV�RI�OLIH�RIWHQ�ILQG�XV�VWUXJJOLQJ�ZLWK�RXU�
LQFRPSOHWHQHVV��7RGD\¶V�FHOHEUDWLRQ�JLYHV�XV�WKH�VWUHQJWK�WR�SHU�
VHYHUH��NQRZLQJ�WKDW�ZH¶OO�HYHQWXDOO\�EH�ZHOO��0D\�RXU�KHDUWV�EH�
HQOLJKWHQHG�VR�WKDW�ZH�FDQ�NQRZ�WKLV�KRSH�DQG�WKH�VXUSDVVLQJ�
JUHDWQHVV�RI�&KULVW¶V�SRZHU� 
�/3L 

0(',7$&,Ï1�'(/�(9$1*(/,2� 

$/(17$5�81�(17(1',0,(172�0È6���������
352)81'2�'(�/$�(6&5,785$� 

���GH�PD\R�GH����� 
/D�$VFHQVLyQ�GHO�6HxRU 

�&RQ�VX�$VFHQVLyQ�HO�6HxRU�5HVXFLWDGR�DWUDH�QXHVWUD�PLUDGD�DO�
&LHOR��SDUD�PRVWUDUQRV�TXH�OD�PHWD�GH�QXHVWUR�FDPLQR�HV�HO�3D�
GUH� �3DSD�)UDQFLVFR���/D�6ROHPQLGDG�GH�OD�$VFHQVLyQ�HV�XQ�
WLHPSR�SDUD�GLVIUXWDU�GH�OD�DOHJUtD�3DVFXDO�GH�XQ�PRGR�GLIHUHQWH��
-HV~V�VXEH�DO�3DGUH��GH�GRQGH�YLQR��\�HVWi�VHQWDGR�D�OD�GHUHFKD�GH�
'LRV��9XHOYH�D�OD�FDVD�GHO�3DGUH�\�HVR�GHEH�GH�OOHQDU�GH�JR]R�DO�
FULVWLDQR��/D�UDt]�GH�QXHVWUD�HVSHUDQ]D�HV�HO�JR]R�\�OD�IH��(O�UHWR�
HVWi�ODQ]DGR��OD�PLVLyQ�HVSHUD�\�KD\�PXFKR�FDPSR�SDUD�WUDEDMDU��
(VWR�FRQOOHYD�XQD�LQYLWDFLyQ�D�UHVSRQGHU�DO�GLVFLSXODGR�� 

³9D\DQ�SRU�WRGR�HO�PXQGR�\�DQXQFLHQ�OD�%XHQD�1XHYD�D�WRGD�OD�
FUHDFLyQ��(O�TXH�FUHD�\�VH�EDXWLFH��VH�VDOYDUi��HO�TXH�VH�QLHJXH�D�
FUHHU�VHUi�FRQGHQDGR´��0DUFRV������-�����-HV~V�QRV�PDUFy�OD�
WDUHD��HV�QXHVWUR�GHEHU�KDFHUOD�FRQ�DWHQFLyQ�\�FXLGDGR��3DUWLFLSDU�
HQ�OD�PLVLyQ�HQFRPHQGDGD�GH�'LRV�HV�XQ�SULYLOHJLR�FRQILDGR�D�ORV�
TXH�WLHQHQ�IH��-HV~V�GHMy�ODV�KHUUDPLHQWDV�OLVWDV�SDUD�VHU�XVDGDV��
/RV�RQFH�VDOLHURQ�GH�VXV�PLHGRV�\�FRPHQ]DURQ�D�SUHGLFDU�HO�(YDQ�
JHOLR��³(OORV�SRU�VX�SDUWH��VDOLHURQ�D�SUHGLFDU�HQ�WRGRV�ORV�OXJD�
UHV��HO�6HxRU�DFWXDED�FRQ�HOORV�\�FRQILUPDED�HO�PHQVDMH�FRQ�ORV�
PLODJURV�TXH�ORV�DFRPSDxDEDQ´���0DWHR���������(O�GHVDItR��KR\��
HV�VHU�XQ�QXHYR�-HV~V�SDUD�OD�VRFLHGDG�DFWXDO��¢&yPR�HV�HO�GHVD�
ItR"�¢'yQGH�HVWi�HO�GHVDItR"�6DQ�,JQDFLR�GH�/R\ROD�OR�PLUDED�GH�
HVWH�PRGR��³6HU�FRQWHPSODWLYRV�HQ�OD�DFFLyQ´��&RQWHPSODU�HV�
EXVFDU�D�'LRV�HQ�OD�RUDFLyQ��\�OD�DFFLyQ�HV�HVFXFKDU�\�DFRPSDxDU�
DO�TXH�OR�QHFHVLWH��£*UDFLDV��6HxRU�SRU�OD�PLVLyQ� 

��/3L 
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3DULVK�0DLQWHQDQFH�5HSRUW 

· $FWV� RI� YDQGDOLVP� RQ� 5LDOWR� FHQWHU�� XQIRUWX�
QDWHO\� ZH� KDYH� KDG� WZR� EUHDN-LQV� LQ� RXU� 5LDOWR�
VLWH�WKH�SDVW�ZHHNV��SOHDVH�KHOS�XV�WR�UHSRUW�DQ\�
VXVSLFLRXV�SHUVRQV�RU�DFWLYLWLHV�DIWHU�RIILFH�KRXUV�
DW�RXU�5LDOWR�FKXUFK�SUHPLVHV�E\�FDOOLQJ�WKH�5LDOWR�
3ROLFH� GHSDUWPHQW�� ,Q� WKH� SDVW� PRQWKV� ZH� KDYH�
UHSODFHG� D� WRWDO� RI� �� EURNHQ� ZLQGRZV� DQG� ZH�
KDYH� LQVWDOOHG� D� IHQFH� DURXQG� WKH� QHZ� LPDJH� RI�
RXU� /DG\� RI� ,PPDFXODWH� &RQFHSWLRQ� SUD\HU� JDU�
GHQ� WR�DYRLG�DFWV�RI� YDQGDOLVP� WR� WKH�VWDWXH� OLNH�
KDSSHQHG�ZLWK�WKH�SUHYLRXV�LPDJH� 
 
 
 
· :HHG� DEDWHPHQW� 	� 7UHH� 7ULPPLQJ�� :HHG�
DEDWHPHQW� KDV� EHHQ� SHUIRUPHG� DW� WKH� 5LDOWR�
&KXUFK� SUHPLVHV� DQG� DW� EDFN\DUG� RI� WKH� 3ULHVW�
KRXVH�IRU�WKH�VSULQJ�VHDVRQ��SHQGLQJ�WR�GR�LV�WKH�
WULPPLQJ�RI� WKH� WUHHV�DW� WKH�5HVXUUHFWLRQ�$FDGH�
P\� WKDW�KDYH�VSURXWHG�YLJRURXVO\� WKLV� \HDU�� WULP�
PLQJ� RI� WKHVH� WUHHV� ZLOO� EH� VFKHGXOHG� VRRQ� WR�
DYRLG�DQ\�KD]DUGV� 

3DULVK�0DLQWHQDQFH�5HSRUW� 

· $FWRV� GH� YDQGDOLVPR� HQ� HO� FHQWUR� GH� 5LDOWR��
ODPHQWDEOHPHQWH�KHPRV� WHQLGR�GRV� URERV�HQ�
QXHVWUR� VLWLR� GH� 5LDOWR� ODV� ~OWLPDV� VHPDQDV��
D\~GHQRV�D� LQIRUPDU�VREUH�FXDOTXLHU�SHUVRQD�
R� DFWLYLGDG� VRVSHFKRVD� IXHUD� GHO� KRUDULR� GH�
RILFLQD�HQ� ODV� LQVWDODFLRQHV�GH�QXHVWUD� LJOHVLD�
GH�5LDOWR�OODPDQGR�DO�GHSDUWDPHQWR�GH�SROLFtD�
GH�5LDOWR��(Q�ORV�~OWLPRV�PHVHV�KHPRV�UHHP�
SOD]DGR�XQ�WRWDO�GH���YHQWDQDV�URWDV�\�KHPRV�
LQVWDODGR� XQD� FHUFD� DOUHGHGRU� GH� OD� QXHYD�
LPDJHQ� GHO� MDUGtQ� GH� RUDFLyQ� GH�1XHVWUD�6H�
xRUD�GH�OD�,QPDFXODGD�&RQFHSFLyQ�SDUD�HYLWDU�
DFWRV� YDQGiOLFRV� D� OD� HVWDWXD� FRPR� VXFHGLy�
FRQ�OD�LPDJHQ�DQWHULRU� 

 
· (OLPLQDFLyQ�GH�PDOH]DV�\�SRGD�GH�iUEROHV��/D�

HOLPLQDFLyQ�GH�PDOH]DV�VH�KD�UHDOL]DGR�HQ�ODV�
LQVWDODFLRQHV�GH�OD�,JOHVLD�GH�5LDOWR�\�HQ�HO�SD�
WLR� WUDVHUR� GH� OD� FDVD� GHO� VDFHUGRWH� SDUD� OD�
WHPSRUDGD�GH�SULPDYHUD�� TXHGD�SHQGLHQWH� OD�
SRGD�GH�ORV�iUEROHV�HQ�OD�$FDGHPLD�5HVXUUHF�
FLyQ�TXH�KDQ�EURWDGR�YLJRURVDPHQWH�HVWH�DxR��
SRGD�GH�HVWRV�iUEROHV�VH�SURJUDPDUiQ�SURQWR�
SDUD�HYLWDU�FXDOTXLHU�SHOLJUR� 

,QIRUPH�GH�PDQWHQLPLHQWR�SDUURTXLDO 
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