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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
���������6,/(1&,2��(67$7(�48,(72 
(VFXFKDPRV� HQ� OD� SULPHUD� OHFWXUD� GH� KR\� OD� DJRQtD� GH�

-RE�\�ODV�GLILFXOWDGHV�TXH�HQIUHQWD�VX�KRJDU��(UD�FRQRFLGR�SRU�VHU�
ILHO� \�SDFLHQWH��3HUR�HQ� ORV�YDULRV�FDStWXORV�TXH�SUHFHGHQ�DO�TXH�
OHHPRV�HQ�HVWD�0LVD��$�-RE�VH�OH�DFDEy�OD�SDFLHQFLD��&RPHQ]y�D�
TXHMDUVH�\�H[LJLU�DOJXQDV�UHVSXHVWDV�GH�'LRV�VREUH�SRU�TXp�HVWDED�
VXIULHQGR� WRGDV�HVWDV�FRVDV� �-RE���������������������/D� UHVSXHVWD�
GH� 'LRV� D� VXV� GHPDQGDV� OOHJy� HQ� IRUPD� GH� SUHJXQWDV� VREUH� ORV�
PLVWHULRV�GH�OD�FUHDFLyQ��(VWDV�SUHJXQWDV�HVWiQ�GHVWLQDGDV�D�OOHYDU�
DO� OHFWRU�GHO� OLEUR�GH�-RE�D�XQ� VHQWLGR�GH�FRQILDQ]D�HQ�TXH�'LRV�
WLHQH�HO�FRQWURO�GH�WRGDV�ODV�FRVDV� 

(Q� HO� (YDQJHOLR�� WDPELpQ� HVFXFKDPRV� ORV� JULWRV� GH� ORV�
GLVFtSXORV�D�SXQWR�GH�VHU�WUDJDGRV�SRU�ODV�RODV�GH�OD�WRUPHQWD�\�VX�
TXHMD� SRU� OD� DSDUHQWH� LQVHQVLELOLGDG� GH� -HV~V�� (VWH� SDVDMH� GHO�
(YDQJHOLR� GHVFULEH� FyPR� DO� ILQDO� GH� XQ� GtD� GH� HQVHxDQ]D� HQ� HO�
PLQLVWHULR� GH� -HV~V�� HQWUy� HQ� OD� EDUFD� FRQ� VXV� GLVFtSXORV� DO� RWUR�
ODGR�GHO�PDU�GH�*DOLOHD��0LHQWUDV�QDYHJDEDQ��VH�HQFRQWUDURQ�FRQ�
IXHUWHV�RODV�GH�WRUPHQWD��/RV�GLVFtSXORV�GH�-HV~V�VH�DVXVWDURQ�SRU�
OD�UHSHQWLQD�WRUPHQWD�PLHQWUDV�-HV~V�GRUPtD��VLQ�SUHRFXSDUVH�SRU�
OR�TXH�VXFHGtD�D�VX�DOUHGHGRU��(VWH�SDVDMH�GHO�(YDQJHOLR�GHVFULEH�
FyPR�-HV~V�FDOPy�OD�WRUPHQWD�HQ�HVWH�0DU�GH�*DOLOHD� 

/D�VRUSUHVD�HQ�ORV�GRV�LQFLGHQWHV�GH�-RE�\�ORV�GLVFtSXORV�
HV� TXH� DQWHV� GH� VXV� GHVJUDFLDV�� -RE� WHQtD� XQD� EXHQD� YLGD� \� XQD�
IDPLOLD� IHOL]�\� ORV�GLVFtSXORV�SDUWLHURQ�HQ�XQ�FUXFHUR�FRQ�DOHJUtD�
GHVSXpV� GH� OD� SUHGLFDFLyQ� GHO� GtD�� 1R� SUHYLHURQ� QL� SUHYLHURQ�
QLQJ~Q�SHOLJUR��VROR�IHOLFLGDG�\�JUDQGHV�ORJURV��3HUR�PiV�WDUGH�HQ�
HO�GtD�OD�PDUHD�VH�YROYLy�FRQWUD�HOORV��\�FRPHQ]DURQ�D�DSUHQGHU�OD�
JUDQ� OHFFLyQ� GH� OD� YLGD�� D� VDEHU�� TXH� QLQJ~Q� ORJUR� HV� IiFLO��8QD�
FRVD� HV� GHVHDU� HO� RUR� \� RWUD� FRVD� HV� SDVDU� YDOLHQWHPHQWH� SRU� HO�
FDORU�GH�SURGXFLUOR� 

¢&yPR� UHVSRQGLHURQ� D� VXV� SUXHEDV"� -RE� UHVSRQGLy� FRQ�
DJRQtD�� LUD� \� DJLWDFLyQ�� /RV� GLVFtSXORV� UHVSRQGLHURQ� FRQ�PLHGR��
DQVLHGDG�\�DFXVDFLRQHV��7HPtDQ�SRU� VXV�YLGDV�D�SHVDU�GH�TXH� VX�
6HxRU�\�0DHVWUR�HVWDED�FRQ�HOORV�HQ�OD�EDUFD��(VWR�QRV�HQVHxD�TXH�
ODV�SUXHEDV� LQWLPLGDQ��&XDQGR�DWDFDQ��GHVSRMDQ�D� VXV�YtFWLPDV�\�
ODV�GHMDQ�YXOQHUDEOHV��/R�VLJXLHQWH�HV�FRPHQ]DU�D� VHQWLUVH�DEDQ�
GRQDGR�\�FRPHQ]DU�D�TXHMDUVH�FRQWUD�'LRV� 

&RPR� -RE� \� ORV� GLVFtSXORV�� QRVRWURV� WDPELpQ� WHQHPRV�
QXHVWURV�SURSLRV�SUREOHPDV��$OJXQRV�GH�QRVRWURV�KHPRV�SHUGLGR�
D� VHUHV� TXHULGRV�� SURSLHGDGHV�� PDWULPRQLR�� WUDEDMR�� SRVLFLyQ� \�
IRUWXQDV� D� FDXVD�GH� OD� SDQGHPLD��7RGDYtD� HVFXFKDPRV� ODV� YRFHV�
GH�ORV�LQYDGLGRV�SRU�ODV�WRUPHQWDV�GH�OD�YLGD�\�HO�JULWR�GH�-RE�HQ�
ORV� TXH� YLYHQ� FRQ� PLHGR� GHELGR� D� OD� HQIHUPHGDG�� 6HQWLPRV� HO�
JULWR� GH� -RE� GHQWUR� GH� QRVRWURV� PLVPRV� FXDQGR� HQIHUPDPRV�
JUDYHPHQWH� R� VXIULPRV� XQ� GXHOR�� FXDQGR� QXHVWUR�PDWULPRQLR� VH�
URPSH� R� XQ� DPLJR� HV� WUDWDGR� LQMXVWDPHQWH�� FXDQGR� H[SHULPHQ�
WDPRV� GLVFULPLQDFLyQ�� (Q� WDOHV� FLUFXQVWDQFLDV�� QRVRWURV� WDPELpQ�
UHVSRQGHPRV�FRQ�HQRMR��DFXVDQGR�D�RWURV�FRQ�HO�GHGR�R�FXOSDQGR�
D�'LRV�SRU�QXHVWURV� IUDFDVRV��$�PHQXGR�� VHQWLPRV�TXH�'LRV�QRV�
KD�DEDQGRQDGR�\�DPHQD]D�FRQ�GHMDU�OD�,JOHVLD� 

/D�EXHQD�QRWLFLD�KR\�HV�TXH�'LRV�QR�VH�KD�UHQGLGR�FRQ�
QRVRWURV�� $Vt� FRPR� HVFXFKy� D� ORV� GLVFtSXORV� DOFDQ]DGRV� SRU� OD�
WRUPHQWD� \� ORV� UHVFDWy�� pO� WRGDYtD�QRV� HVFXFKD� \� VH� DFHUFD� D� QR�
VRWURV� D� WUDYpV� GH� OD� ,JOHVLD�� 6LHPSUH� TXH� QRV� HQFRQWUDPRV� FRQ�
SUREOHPDV�� HO� 6HxRU� HVWi� DOOt� FRQ� HO�PLVPR�PHQVDMH� WUDQTXLOL]D�
GRU���6R\�\R��QR�WHPDV���(QWRQFHV�OR�TXH�VH�QHFHVLWD�QR�HV�PLHGR��
VLQR�)H��(V�XQ�PRPHQWR�SDUD�EXVFDU� DO�6HxRU� FRQ� FDGD� ILEUD�GH�
QXHVWUR�VHU��RUDQGR��DGRUiQGROR�\�DODEiQGROR��HVSHUDQGR�HQ�eO�\�
PDQWHQLpQGRQRV�ILUPHV�HQ�VX�SDODEUD��VH�VLHQWD�R�QR�VX�3UHVHQFLD��
(Q�OXJDU�GH�SUHJXQWDUQRV�SRU�TXp�\R��FRPR�PXFKRV�OR�KDFHQ��QRV�
HVIRU]DPRV�SRU�YHU�QXHVWUD�SUXHED�FRPR�OR�TXH�'LRV�SXHGH�XVDU�
SDUD�IRUWDOHFHU�QXHVWUD�IH�\�GHVDUUROODU�QXHVWUR�FDUiFWHU��\�WDPELpQ�
QRV� HVIRU]DPRV� SRU� DFHSWDU� OD� YHUGDG� GH� TXH� 'LRV� QRV� DPD� \�
GHVHD�QXHVWUR�ELHQHVWDU��QXHVWUD�VHJXULGDG��\�QXHVWUD�DOHJUtD� 

48,(7��%(�67,//� 
 

:H�KHDU�LQ�WRGD\¶V�ILUVW�UHDGLQJ�WKH�DJRQ\�RI�-RE�DQG�WKH�
GLIILFXOWLHV�IDFLQJ�KLV�KRXVHKROG� �+H�ZDV�NQRZQ�IRU�EHLQJ�IDLWK�
IXO�DQG�SDWLHQW��%XW�LQ�WKH�VHYHUDO�FKDSWHUV�SUHFHGLQJ�WKH�RQH�ZH�
UHDG�DW�WKLV�0DVV��-RE¶V�SDWLHQFH�UDQ�RXW�RI�JDV���+H�VWDUWHG�FRP�
SODLQLQJ� DQG� GHPDQGLQJ� VRPH� DQVZHUV� IURP�*RG� DV� WR� ZK\� KH�
ZDV� VXIIHULQJ� DOO� WKHVH� WKLQJV� �-RE� ������ ������ ������� �*RG¶V� UH�
VSRQVH� WR� KLV� GHPDQGV� FDPH� LQ� WKH� IRUP�RI� TXHVWLRQV� DERXW� WKH�
P\VWHULHV�RI�FUHDWLRQ��7KHVH�TXHVWLRQV�DUH�PHDQW�WR�OHDG�WKH�UHDG�
HU�RI�WKH�ERRN�RI�-RE�WR�D�VHQVH�RI�WUXVW�WKDW�*RG�LV�LQ�FRQWURO�RI�
DOO�WKLQJV� 

,Q� WKH� *RVSHO�� ZH� DOVR� KHDU� WKH� FULHV� RI� WKH� GLVFLSOHV�
DERXW�WR�EH�VZDOORZHG�XS�E\�WKH�VWRUP�ZDYHV�DQG�WKHLU�FRPSODLQW�
DERXW� -HVXV¶� VHHPLQJ� LQVHQVLWLYLW\� � 7KLV� SDVVDJH� RI� WKH� *RVSHO�
GHVFULEHV�KRZ�DW� WKH�HQG�RI�D�GD\�RI�WHDFKLQJ�LQ�-HVXV¶�PLQLVWU\��
KH�HQWHUHG�WKH�ERDW�ZLWK�KLV�GLVFLSOHV�DFURVV�WKH�VHD�RI�6HD�RI�*DO�
LOHH�� � $V� WKH\� VDLOHG� DORQJ�� WKH\� PHW� VHYHUH� VWRUP� ZDYHV�� � 7KH�
GLVFLSOHV�RI�-HVXV�ZHUH�IULJKWHQHG�E\�WKH�VXGGHQ�VWRUP�ZKLOH�-H�
VXV�ZDV�VOHHSLQJ��XQWURXEOHG�E\�ZKDW�ZDV�JRLQJ�RQ�DURXQG�KLP����
7KLV�*RVSHO�SDVVDJH�GHVFULEHV�KRZ�-HVXV�FDOPHG�WKH�VWRUP�DW�WKLV�
6HD�RI�*DOLOHH��� 

7KH�VXUSULVH�LQ�WKH�WZR�LQFLGHQWV�RI�-RE�DQG�WKH�GLVFLSOHV�
LV� WKDW� EHIRUH� WKHLU� PLVIRUWXQHV�� -RE� KDG� D� JRRG� OLIH� DQG� KDSS\�
IDPLO\�DQG�WKH�GLVFLSOHV�VHW�RXW�RQ�D�FUXLVH�ZLWK�MR\�DIWHU�WKH�GD\¶V�
SUHDFKLQJ� � 7KH\� GLG� QRW� HQYLVDJH� RU� IRUHVHH� DQ\� GDQJHU� –� RQO\�
KDSSLQHVV� DQG� JUHDW� DFFRPSOLVKPHQWV� � %XW� ODWHU� LQ� WKH� GD\� WKH�
WLGH� WXUQHG�DJDLQVW� WKHP��DQG� WKH\�VWDUWHG� WR� OHDUQ� WKH�ELJ� OHVVRQ�
RI�OLIH��QDPHO\��WKDW�QR�DFFRPSOLVKPHQW�LV�HDV\� �,W�LV�RQH�WKLQJ�WR�
GHVLUH�WKH�JROG�DQG�DQRWKHU�WKLQJ�WR�FRXUDJHRXVO\�JR�WKURXJK�WKH�
KHDW�RI�SURGXFLQJ�LW�� 

+RZ�GLG�WKH\�UHVSRQG�WR�WKHLU�WULDOV"��-RE�UHVSRQGHG�ZLWK�
DJRQ\�� DQJHU� DQG� DJLWDWLRQ�� � 7KH� GLVFLSOHV� UHVSRQGHG� ZLWK� IHDU��
DQ[LHW\� DQG� ILQJHU� SRLQWLQJ�� 7KH\� IHDUHG� IRU� WKHLU� OLYHV� HYHQ�
WKRXJK� WKHLU� /RUG� DQG�0DVWHU� ZDV� ZLWK� WKHP� LQ� WKH� ERDW�� 7KLV�
JRHV� WR� WHDFK� XV� WKDW� WULDOV� DUH� LQWLPLGDWLQJ�� �:KHQ� WKH\� VWULNH��
WKH\�GLVSRVVHVV�WKHLU�YLFWLPV�DQG�OHDYH�WKHP�YXOQHUDEOH���7KH�QH[W�
WKLQJ�LV� WR�EHJLQ�WR�IHHO�DEDQGRQHG�DQG�EHJLQ�WR�JUXPEOH�DJDLQVW�
*RG�� 

/LNH� -RE� DQG� WKH� GLVFLSOHV��ZH� WRR� KDYH� RXU� RZQ� SURE�
OHPV�� � 6RPH� RI� XV� KDYH� ORVW� GHDU� RQHV�� SURSHUW\��PDUULDJH�� MRE��
SRVLWLRQ��DQG�IRUWXQHV��WR�WKH�SDQGHPLF���:H�VWLOO�KHDU�WKH�YRLFHV�
RI�WKRVH�LQYDGHG�E\�WKH�VWRUPV�RI�OLIH�DQG�WKH�FU\�RI�-RE�LQ�WKRVH�
ZKR� DUH� OLYLQJ� LQ� IHDU� GXH� WR� VLFNQHVV�� �:H� IHHO� WKH� FU\� RI� -RE�
ZLWKLQ�RXUVHOYHV�ZKHQ�ZH�EHFRPH�VHULRXVO\�LOO�RU�EHUHDYHG��ZKHQ�
RXU�PDUULDJH� EUHDNV� XS� RU� D� IULHQG� LV� XQMXVWO\� WUHDWHG��ZKHQ�ZH�
H[SHULHQFH�GLVFULPLQDWLRQ���$W�VXFK�FLUFXPVWDQFHV�ZH�WRR�UHVSRQG�
ZLWK�DQJHU��SRLQWLQJ�DFFXVLQJ�ILQJHU�DW�RWKHUV�RU�EODPLQJ�*RG�IRU�
RXU�IDLOXUHV���2IWHQ��ZH�IHHO�*RG�KDV�DEDQGRQHG�XV�DQG�WKUHDWHQ�WR�
OHDYH�WKH�&KXUFK��� 

7KH�JRRG�QHZV�WRGD\�LV�WKDW�*RG�KDV�QRW�JLYHQ�XS�RQ�XV���
$V�KH�KHDUG� WKH�GLVFLSOHV�RYHUWDNHQ�E\�VWRUP�DQG� UHVFXHG� WKHP��
VR� KH� VWLOO� KHDUV� XV� DQG� UHDFKHV� RXW� WR� XV� WKURXJK� WKH� &KXUFK���
:KHQHYHU�ZH�HQFRXQWHU�WURXEOH�� WKH�/RUG�LV� WKHUH�ZLWK�WKH�VDPH�
UHDVVXULQJ�PHVVDJH� �,W�LV�,��GR�QRW�EH�DIUDLG�´�:KDW�WKHQ�LV�QHHG�
HG�LV�QRW�IHDU�EXW�IDLWK���,W�LV�D�PRPHQW�WR�VHHN�WKH�/RUG�ZLWK�HYHU\�
ILEHU�RI�RXU�EHLQJ��SUD\LQJ��ZRUVKLSSLQJ��DQG�SUDLVLQJ�KLP��ZDLW�
LQJ�RQ�KLP��DQG�VWDQGLQJ�XSRQ�KLV�ZRUG�ZKHWKHU�KLV�3UHVHQFH� LV�
IHOW�RU�QRW�� � ,QVWHDG�RI�DVNLQJ�ZK\�PH��DV�PDQ\�GR��ZH�VWULYH� WR�
VHH�RXU�WULDO�DV�ZKDW�*RG�FDQ�XVH�WR�VWUHQJWKHQ�RXU�IDLWK�DQG�GH�
YHORS�RXU� FKDUDFWHU�� DQG� DOVR� VWULYH� WR� DFFHSW� WKH� WUXWK� WKDW�*RG�
ORYHV�XV�DQG�GHVLUHV�RXU�ZHOO-EHLQJ��RXU�VDIHW\��DQG�RXU�MR\���� 

 
 



&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� 

-81(���'DJREHUWR��-RVH�3RUWLOOR��5HEHFD�	�)DPLO\�����������������
'LDQQ�+DUGZLFN��0LFKDHO�+DUGZLFN��(VSHUDQ]D�1DYD��-HVXV�1DYD��

.\OH�%DQNHV��&DUO�-HDQ�%R\G�� 
 

0$<��6U��(ULF�$OODQ��$GLOHQH�5DPRV��5RVDULR�6DQWRV����������������������
(GGLH�*RQ]DOH]��&KULVWLQD�6TXLUHV��0DUWKD�6RULD��0DULVHOD�&UX]�� 

��������������������� 

 

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� 

 

3$5,6+�/,785*,&$/�&$/(1'$5 

ϭ������ ^ƚ͘�:ƵƐƟŶ͕�DĂƌƚǇƌ 

ϯ ^ƚ͘��ŚĂƌůĞƐ�>ǁĂŶŐĂ�ĂŶĚ��ŽŵƉĂŶŝŽŶƐ͕�DĂƌƚǇƌƐ 

ϱ ^ƚ͘��ŽŶŝĨĂĐĞ͕��ŝƐŚŽƉ�ĂŶĚ�DĂƌƚǇƌ 

ϲ �ŽƌƉƵƐ��ŚƌŝƐƟ�–�^ŽůĞŵŶŝƚǇ�ŽĨ�ƚŚĞ�DŽƐƚ�,ŽůǇ��ŽĚǇ�ĂŶĚ�
 �ůŽŽĚ�ŽĨ��ŚƌŝƐƚ 

ϴ ^ƚ͘�:ŽƐĞƉŚ�WĂƌŝƐŚ�DĂƐƐ�&ŽŶƚĂŶĂ 

ϭϭ dŚĞ�^ŽůĞŵŶŝƚǇ�ŽĨ�ƚŚĞ�DŽƐƚ�ƐĂĐƌĞĚ�,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ 

ϭϮ  dŚĞ�/ŵŵĂĐƵůĂƚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ůĞƐƐĞĚ�sŝƌŐŝŶ�DĂƌǇ͕�����
 DĞŵŽƌŝĂů 

ϭϴ ^ƚ͘�:ŽƐĞƉŚ�WĂƌŝƐŚ�DĂƐƐ�ZŝĂůƚŽ 

ϮϬ &ĂƚŚĞƌ͛Ɛ��ĂǇ 

ϮϬ &ĂƚŚĞƌ͛Ɛ��ĂǇ��ŽůůĞĐƟŽŶ�ĨŽƌ�ZĞƟƌĞĚ�WƌŝĞƐƚƐ 

Ϯϭ ^ƚ͘��ůŽǇƐŝƵƐ�'ŽŶǌĂŐĂ 

ϮϮ ^ƚ͘�dŚŽŵĂƐ�DŽƌĞ͕�^ƚ͘�:ŽŚŶ�&ŝƐŚĞƌ�Θ�^ƚ͘�WĂƵůŝŶƵƐ�ŽĨ����
 EŽůĂ͕�DĂƌƚǇƌƐ 

Ϯϰ  dŚĞ�^ŽůĞŵŶŝƚǇ�ŽĨ�ƚŚĞ�EĂƟǀŝƚǇ�ŽĨ�^ƚ͘�:ŽŚŶ�ƚŚĞ��ĂƉƟƐƚ 

Ϯϲ-Ϯϳ� 'ƌĂŶĚ�ZĂŋĞ�<ŝĐŬŽī 

Ϯϴ ^ƚ͘�/ƌĞŶĂĞƵƐ͕��ŝƐŚŽƉ�ĂŶĚ�DĂƌƚǇƌ 

Ϯϵ ^ĂŝŶƚƐ�WĞƚĞƌ�ĂŶĚ�WĂƵů͕��ƉŽƐƚůĞƐ͕�^ŽůĞŵŶŝƚǇ 

tĞ�ŚĂǀĞ�Ă�ϮŶĚ�ĐŽůůĞĐƟŽŶ�ĨŽƌ��������������
ZĞƟƌĞĚ��ŝŽĐĞƐĂŶ�WƌŝĞƐƚƐ�ƚŚŝƐ����������������
ǁĞĞŬĞŶĚ�:ƵŶĞ�ϭϵƚŚ�Θ�ϮϬƚŚ͘�� 

 

dĞŶĞŵŽƐ�ƵŶĂ�ƐĞŐƵŶĚĂ�ĐŽůĞĐƚĂ�ƉĂƌĂ�
ůŽƐ�^ĂĐĞƌĚŽƚĞƐ�:ƵďŝůĂĚŽƐ���ŝŽĐĞƐĂŶŽƐ�
ĞƐƚĞ��ĮŶ�ĚĞ�ƐĞŵĂŶĂ�ϭϵ�Ǉ�ϮϬ�ĚĞ�ũƵŶŝŽ͘� 

%OHVVLQJ�RI�)DWKHUV 
 

*RG�DQG�)DWKHU�RI�DOO�FUHDWLRQ� 
ZH�FRPH�EHIRUH�\RX�WRGD\�ZLWK�KXPEOH�

KHDUWV� 
<RX�DUH�RXU�PRGHO�RI�D�ORYLQJ�IDWKHU� 
:KHQ�ZH�IDLO�DQG�IDOO�VKRUW�RI�\RXU�������������

H[SHFWDWLRQV��\RX�DUH�DOZD\V�WKHUH�DW�WKH�HQG�
RI�WKH�GD\�ZLWK�RSHQ�DUPV��UHDG\�WR�KHDO�WKH�
FXWV�DQG�VFUDSHV�RI�WKH�GD\�DQG�WR�HQFRXUDJH�

XV�WR�WU\�DJDLQ�DQG�QRW�WR�JLYH�XS� 
 

:H�KROG�XS�WKHVH�PHQ�LQ�RXU�PLGVW�ZKR�DFW�LQ�
WKH�ZRUOG�DV�IDWKHUV�WR�WKHLU�FKLOGUHQ�RU����������

PRGHOV�RI��IDWKHUV�IRU�RWKHUV� 
%OHVV�WKHP�LQ�WKHLU�PRPHQWV�RI�GRXEW�DQG������������

IUXVWUDWLRQ�ZLWK�WKHLU�FKLOGUHQ� 
 

*LYH�WKHP�ZDUP�DQG�RSHQ�KHDUWV�WR�IRUJLYH�����������
IDLOXUHV��3URYLGH�WKHP�ZLWK�WKH�ZRUGV�QHHGHG�

IRU�HQFRXUDJHPHQW�DQG�SHUVHYHUDQFH� 
:H�DVN�DOO�WKLV�LQ�WKH�QDPH�RI�-HVXV� 

 
$PHQ� 



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

 

 
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 

&RPPXQLW\�1HZV�&RQWLQXHG 
1HZ�3DURFKLDO�9LFDUV�%HJLQQLQJ������������������

-XO\��VW ������� 

�1XHYRV�9LFDULRV�3DUURTXLDOHV�&RPHQ]DQGR������� 
HO��HUR��GH�-XOLR������ 

 
 
)U��<RYDQQ\�$FRVWD LV�RULJLQDOO\�
IURP�&RORPELD��DQG�KH�FRPHV�WR�XV�
DIWHU�PLQLVWHULQJ�ZLWK�)U��(ULN�LQ�
7KH�+RO\�1DPH�RI�-HVXV�SDULVK�LQ�
5HGODQGV� 
+H�VSHDNV�6SDQLVK�DQG�(QJOLVK��
DQG�KH�ZLOO�EH�MRLQLQJ�RXU�6W�-RKQ�
;;,,,�&DWKROLF�&RPPXQLW\������
VWDUWLQJ�-XO\��VW������ 

 
(O�3DGUH�<RYDQQ\�QDFLy�\�FUHFLy�HQ�&RORPELD��\�
YLHQH�D�QRVRWURV�GHVSXpV�GH�VHUYLU�FRPR�YLFDULR�FRQ��
3��(ULN�HQ�OD�SDUURTXLD�GH�+RO\�1DPH�RI�-HVXV�HQ�
5HGODQGV� 
+DEOD�HVSDxRO�H�LQJOpV��3��<RYDQQ\�HVWi�HQWXVLDVPDGR�
SRU�VHUYLUD��QXHVWUD�FRPXQLGDG�GH�6DQ�-XDQ�;;,,,��
HPSH]DQGR�HO��UR�GH�-XOLR������ 
 

 
 5HY��6XUHVK�0DQLFNDP��+*1 
  
,V�RULJLQDOO\�IURP�,QGLD�DQG�FRPHV�
WR�XV�DIWHU�PLQLVWHULQJ�DV�SDURFKLDO�
YLFDU�LQ�6W��0DU\�&DWKROLF�&KXUFK�
LQ�)RQWDQD� 
+H�VSHDNV�6SDQLVK�DQG�(QJOLVK��
DQG�KH�ZLOO�EH�MRLQLQJ�RXU�6W�-RKQ�
;;,,,�&DWKROLF�&RPPXQLW\�VWDUW�

LQJ�-XO\��VW������ 
  
(O�3DGUH�6XUHVK�QDFLy�\�FUHFLy�HQ�,QGLD��\�YLHQH�D�����
QRVRWURV�GHVSXpV�GH�VHUYLU�FRPR�YLFDULR��HQ�OD���������
SDUURTXLD�GH�6W��0DU\�&DWKROLF�&KXUFK�HQ�)RQWDQD� 
+DEOD�HVSDxRO�H�LQJOpV��3��6XUHVK�HVWi�HQWXVLDVPDGR�
SRU�VHUYLU�D�QXHVWUD�FRPXQLGDG�GH�6DQ�-XDQ�;;,,,��
HPSH]DQGR�HO��UR�GH�-XOLR������ 

  



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

 

 
(1'�2)�7+(�),6&$/�<($5�5(3257���� 

9$&&,1$7,21�3(5&(17$*(�5$7( 
 

:(67�(1'�$1'�6$1�%(51$5',12�9,&$5,$7(6 
 

7KH�7DEOH�EHORZ�KDV�D�PHVVDJH�IRU�VRPH�RI�WKH�SDULVKHV�ZKHUH�WKH�YDFFLQDWLRQ�UDWHV�DUH�ORZ���7KH�SDULVK�
HV��\HOORZ�KLJKOLJKW��DUH�LQ�WKH�µKLJK-ULVN¶�]LS�FRGH�,'�IRU�OHVV�WKDQ�����YDFFLQDWLRQ�UDWHV���7KH�SUREOHP�
ZLWK�WKLV�LV�WKDW�SDULVKHV�LQ�\HOORZ�PD\�FRQWLQXH�WR�NHHS�WKH�PDVN�UHTXLUHPHQW�DQG�RWKHU�VWULQJHQW���������
UHTXLUHPHQWV�DIWHU�WKH�IXOO�UH-RSHQLQJ�XQWLO�VXFK�D�WLPH�ZKHQ�WKHLU�]LS�FRGH�H[FHHGV�����YDFFLQDWLRQ���
UDWH-PRGLFXP�ULVN��� 
 

/D�VLJXLHQWH�WDEOD�WLHQH�XQ�PHQVDMH�SDUD�DOJXQDV�GH�ODV�SDUURTXLDV�GRQGH�ODV�WDVDV�GH�YDFXQDFLyQ�VRQ����
EDMDV��/DV�SDUURTXLDV��UHVDOWDGR�HQ�DPDULOOR��HVWiQ�HQ�HO�FyGLJR�SRVWDO�GH�LGHQWLILFDFLyQ�GH��DOWR�ULHVJR��
SDUD�WDVDV�GH�YDFXQDFLyQ�LQIHULRUHV�DO������(O�SUREOHPD�FRQ�HVWR�HV�TXH�ODV�SDUURTXLDV�HQ�DPDULOOR�
SXHGHQ�FRQWLQXDU�PDQWHQLHQGR�HO�UHTXLVLWR�GH�OD�PiVFDUD�\�RWURV�UHTXLVLWRV�HVWULFWRV�GHVSXpV�GH�OD�UHDS�
HUWXUD�FRPSOHWD�KDVWD�HO�PRPHQWR�HQ�TXH�VX�FyGLJR�SRVWDO�VXSHUH�HO�����GH�WDVD�GH�YDFXQDFLyQ��ULHVJR�
PtQLPR� 



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

 

 
&RPPXQLW\�1HZV�&RQWLQXHG 



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

 

 
6FKRRO�1HZV�� 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϵ 

 

 
&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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