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,Q�HYHU\�OLWXUJLFDO�FHOHEUDWLRQ��*RG�VSHDNV�WR�XV�WKURXJK�

WKH�UHDGLQJV�RI�WKH�0DVV���,Q�WKH�UHDGLQJV�RI�WKLV�0DVV��KH�WHOOV�XV�
WKDW�KLV�ZRUG�FRPHV�WR�XV�IRU�D�SXUSRVH���+H�GRHV�QRW�MXVW�VSHDN��
WKH�ZRUG�KH�VSHDNV�OHDYHV�DQ�LPSUHVVLRQ�RQ�XV���,W�SURGXFHV�VRPH�
HIIHFWV�WR�EH�UHDOL]HG�HYHU\�WLPH�ZH�KHDU�LW�� 

,Q�WKH�ILUVW�UHDGLQJ��*RG�VSRNH�WKURXJK�WKH�SURSKHW�,VDL�
DK�WR�WKH�,VUDHOLWHV�DIWHU����\HDUV�RI�WKHLU�FDSWLYLW\�LQ�%DE\ORQ��WKH�
SUHVHQW-GD\� ,UDT�� �+H� WHOOV� WKHP� WKDW� WKHLU� \HDUV�RI�FDSWLYLW\�DQG�
VODYHU\�WR�WKH�%DE\ORQLDQV�ZRXOG�VRRQ�EH�HQGHG���6RPH�RI�WKHP�
GRXEWHG�WKLV�FRXOG�EH�WUXH���,Q�WRGD\¶V�SDVVDJH�*RG�DVVXUHV�WKHP�
WKDW�KH�ZLOO�NHHS�KLV�SURPLVH�� �+H�FRPSDUHV�KLV�ZRUG�WR�WKH�UDLQ�
DQG� WKH� VQRZ� WKDW� KDYH� WKH� SRZHU� WR� NHHS� WKH� ZRUOG� JUHHQ� DQG�
DOLYH�� �$V� LW�ZHUH�� URXJKO\����\HDUV�DIWHU� WKH�H[LOH�� WKH�3HUVLDQV��
SUHVHQW-GD\� ,UDQ� GHVWUR\HG� WKH� %DE\ORQLDQ� HPSLUH� DQG� DOORZHG�
WKH�-HZV�WR�UHWXUQ�KRPH������ 

,Q�WKLV�ILUVW�UHDGLQJ��,VDLDK�OLNHQV�WKH�SRZHU�RI�WKH�ZRUG�
RI�*RG� WR� WKH� VXVWDLQLQJ�SRZHU�RI�ZDWHU� DQG�EUHDG�� � -XVW� DV� WKH�
EUHDG�ZKLFK�VXVWDLQV�OLIH��LV�WKH�SURGXFW�RI�WKH�SRZHU�RI�UDLQ��WKH�
SRZHU�RI� WKH�ZRUG�RI�*RG� LV�PDGH�PDQLIHVW� LQ� WKH�HIIHFW� LW�SUR�
GXFHV��JLYLQJ�OLIH�WR�WKH�LQQHU�VHOI��,W�SURGXFHV�VRPH�HIIHFWV�WR�EH�
UHDOL]HG�HYHU\� WLPH�ZH�KHDU� LW�� �:KHQ� LW� IDLOV� WR�SURGXFH�HIIHFWV��
ZH�NQRZ�VRPHWKLQJ�LV�ZURQJ���:KDW�H[DFWO\�FRXOG�PDNH�WKH�ZRUG�
QRW�EHDU�IUXLW�RU�KDYH�DQ�HIIHFW�LQ�WKRVH�ZKR�UHFHLYH�LW"��-HVXV�XVHV�
WKH� SDUDEOH� RI� WKH� VRZHU� LQ� WRGD\¶V�*RVSHO� WR� DQVZHU� WKLV� TXHV�
WLRQ� 

,Q�WKH�SDUDEOH�RI�WKH�VRZHU��-HVXV�WHOOV�XV�WKDW�WKH�FRQGL�
WLRQ�RI�WKH�KHDUW�FDQ�EH�UHVSRQVLEOH�IRU�QRW�UHDOL]LQJ�WKH�HIIHFWV�RI�
ZKDW�*RG�ZDQWV�WR�FRPPXQLFDWH���+H�XVHV�WKLV�IDPRXV�SDUDEOH�RI�
WKH�6RZHU�DQG�WKH�6HHG�WR�GHVFULEH�KRZ�WKH�ZRUG�RI�*RG�FRPHV�
WR�XV�DQG�KRZ�ZH�UHFHLYH� LW�� �+H�GHVFULEHV�RXU�KHDUWV�DV�D�IDUP�
ODQG�RQ�ZKLFK�*RG�SODQWV�KLV�ZRUG���)RU�WKH�ODQG�WR�EH�ULFK�ZLWK�
QXWULHQWV��ZH�QHHG� WR� WUHDW� WKH� WHUPLWHV� WKDW� HDW� XS�ZKDW� LV� VRZQ�
DQG�IHUWLOL]H�WKH�JURXQG� �,W� LV�PXFK�WKH�VDPH�ZD\�ZLWK�WKH�ZRUG�
RI�*RG�DV�RXU�SDUDEOH�SRLQWV�RXW���)RU�RXU�KHDUWV�WR�EH�ULFK�LQ�QX�
WULHQWV��WKH\�KDYH�WR�EH�WUHDWHG�IRU�FHUWDLQ�QHJDWLYH�DWWLWXGHV�WR�WKH�
*RVSHO��� 

:KHQ�ZH�ORRN�DW�WKH�OLYHV�RI�&KULVWLDQV�WRGD\��WKH�OHYHO�
RI�HYLO�LQ�WKH�VRFLHW\��DQG�WKH�QXPEHU�RI�&KULVWLDQV�LQ�WKH�SULVRQV��
ZH�FDQ�VHH�WKDW�WKH�HIIHFWV�RI�RXU�SUHDFKLQJ�DUH�QRW�ZHOO�UHDOL]HG�
E\� EHOLHYHUV�� � ,Q� RWKHU� ZRUGV�� SHRSOH¶V� KHDUWV� DUH� QRW� DOO� ZHOO-
GLVSRVHG�� �:KDW�FDQ�PDNH�KHDUWV� ODFN�GLVSRVLWLRQ� WR� WKH�ZRUG�RI�
*RG"� �L�� ,QGLVSRVLWLRQ� WR� WKH� ZRUG� RI� *RG� KDSSHQV� ZKHQ� WKH�
&KULVWLDQ�ODFNV�LQWLPDWH�UHODWLRQVKLS�ZLWK�*RG���7KH�ZRUG�RI�*RG�
PDNHV�PXFK�PHDQLQJ�RQO\�WR�WKRVH�ZKR�DUH�IULHQGO\�ZLWK�KLP���$�
IULHQG� OLNHV� WR� KHDU� IURP� KLV� IULHQG� DQG� FRPPXQH� ZLWK� KLP� RQ�
UHJXODU�EDVLV��3V�����������LL��/LYLQJ�LQ�VLQ�LV�RSSRVHG�WR�WKH�NLQG�
RI� OLIH� WKH�%LEOH� DSSURYHV� DV� JRRG�� �$V� D� UHVXOW�� VLQQHUV� KDWH� WR�
KHDU�WKHLU�VLQV�PHQWLRQHG�EHFDXVH�LW� LQGLFWV�WKHP��DQG�VRPH�FDQ�
QRW�VWDQG�WKH�SDLQ�DQG�JXLOW�LW�SURYRNHV�LQ�WKHP�� 

6R��ZH�QHHG�D�GLVSRVLWLRQ�ZKLFK� UHFRJQL]HV� WKH�SUHDFK�
LQJ�ZRUG�DV�*RG�VSHDNLQJ�WR�XV��D�GLVSRVLWLRQ�WKDW�LV�UHDG\�WR�GR�
*RG¶V�ZLOO�ZLWK�JUHDW�HQMR\PHQW� �:H�QHHG�D�GLVSRVLWLRQ� WKDW�DO�
ORZV� WKH�ZRUG�HDFK� WLPH�ZH�KHDU� LW� WR�PDNH�QHZ�LPSUHVVLRQV� LQ�
RXU�OLYHV� �)RU�³WKH�IDYRUV�RI�WKH�/RUG�DUH�QRW�H[KDXVWHG��KLV�PHU�
FLHV� DUH� QRW� VSHQW�� WKH\� DUH� UHQHZHG� HDFK� PRUQLQJ�� JUHDW� LV� KLV�
IDLWKIXOQHVV´��/DPHQWDWLRQ�����-������7KLV�LV�WKH�ZD\�ZH�FDQ�SUR�
YLGH�IRU�WKH�ULJKW� IHUWLOH�JURXQG�WKDW�ZLOO�PDNH�WKH�ZRUG�SURGXFH�
IUXLWV�LQ�KXQGUHGV�ZKHQ�VRZQ�LQ�XV�WKURXJK�SHUVRQDO�UHDGLQJ�DQG�
RU�SURFODPDWLRQ�RI�*RG¶V�ZRUG�  

 '(-(� 48(� /$� 6(0,//$� '(� /$� 3$/$%5$� '(�
',26�&5(=&$�(1�867('(6 

 (Q�FDGD�FHOHEUDFLyQ�OLW~UJLFD��'LRV�QRV�KDEOD�D�WUDYpV�GH�
ODV�OHFWXUDV�GH�OD�0LVD���(Q�ODV�OHFWXUDV�GH�HVWD�0LVD��QRV�GLFH�TXH�
VX�SDODEUD�YLHQH�D�QRVRWURV�FRQ�XQ�SURSyVLWR�� �1R�VyOR�KDEOD�� OD�
SDODEUD�TXH�KDEOD�GHMD�XQD�LPSUHVLyQ�HQ�QRVRWURV���3URGXFH�DOJX�
QRV� HIHFWRV� TXH� VH� UHDOL]DUiQ� FDGD� YH]� TXH� OR� HVFXFKDPRV����������������������
 (Q�OD�SULPHUD�OHFWXUD��'LRV�KDEOy�SRU�PHGLR�GHO�SURIHWD�
,VDtDV�D�ORV�,VUDHOLWDV�GHVSXpV�GH����DxRV�GH�VX�FDXWLYHULR�HQ�%DEL�
ORQLD��HO�DFWXDO�,UDT���/HV�GLFH�TXH�VXV�DxRV�GH�FDXWLYHULR�\�HVFOD�
YLWXG�D�ORV�EDELORQLRV�SURQWR�WHUPLQDUtDQ���$OJXQRV�GH�HOORV�GXGD�
EDQ�GH�TXH�HVWR�SXGLHUD�VHU�FLHUWR�� �(Q�HO�SDVDMH�GH�KR\�'LRV�OHV�
DVHJXUD�TXH�pO�FXPSOLUi�VX�SURPHVD���&RPSDUD�VX�SDODEUD�FRQ�OD�
OOXYLD�\�OD�QLHYH�TXH�WLHQHQ�HO�SRGHU�GH�PDQWHQHU�HO�PXQGR�YHUGH�
\�YLYR���$Vt�ODV�FRVDV��DSUR[LPDGDPHQWH����DxRV�GHVSXpV�GHO�H[L�
OLR�� ORV�SHUVDV��HO�DFWXDO�,UiQ�GHVWUX\HURQ�HO� LPSHULR�EDELOyQLFR�\�
SHUPLWLHURQ�TXH�ORV�MXGtRV�UHJUHVDUDQ�D�FDVD�   
 (Q� HVWD� SULPHUD� OHFWXUD�� ,VDtDV� FRPSDUD� HO� SRGHU� GH� OD�
SDODEUD� GH�'LRV� FRQ� HO� SRGHU� VRVWHQLGR� GHO� DJXD� \� HO� SDQ�� �$Vt�
FRPR�HO�SDQ�TXH�VRVWLHQH� OD�YLGD��HV�HO�SURGXFWR�GHO�SRGHU�GH� OD�
OOXYLD��HO�SRGHU�GH�OD�3DODEUD�GH�'LRV�VH�PDQLILHVWD�HQ�HO�VHQWLGR�
TXH�SURGXFH�� GDQGR�YLGD� DO� \R� LQWHULRU��3URGXFH� DOJXQRV� HIHFWRV�
TXH�VH�UHDOL]DUiQ�FDGD�YH]�TXH�OR�HVFXFKDPRV���&XDQGR�QR�SURGX�
FH�HIHFWRV��VDEHPRV�TXH�DOJR�HVWi�PDO���¢4Xp�SRGUtD�KDFHU�TXH�OD�
SDODEUD�QR�GLHUD�IUXWR�R�WXYLHUD�XQ�HIHFWR�HQ�DTXHOORV�TXH�OD�UHFL�
EHQ"� �-HV~V�XWLOL]D� OD�SDUiEROD�GHO�VHPEUDGRU�HQ�HO�(YDQJHOLR�GH�
KR\�SDUD�UHVSRQGHU�D�HVWD�SUHJXQWD�    
 (Q�OD�SDUiEROD�GHO�VHPEUDGRU��-HV~V�QRV�GLFH�TXH�OD�FRQ�
GLFLyQ� GHO� FRUD]yQ� SXHGH� VHU� UHVSRQVDEOH� GH� QR� GDUVH� FXHQWD� GH�
ORV�HIHFWRV�GH�OR�TXH�'LRV�TXLHUH�FRPXQLFDU���8WLOL]D�HVWD�IDPRVD�
SDUiEROD�GHO�6HPEUDGRU�\�OD�6HPLOOD�SDUD�GHVFULELU�FyPR�OD�SDOD�
EUD� GH� 'LRV� QRV� OOHJD� \� FyPR� OD� UHFLELPRV�� � 'HVFULEH� QXHVWURV�
FRUD]RQHV� FRPR� XQD� WLHUUD� GH� FXOWLYR� HQ� OD� TXH� 'LRV� SODQWD� VX�
SDODEUD�� � 3DUD� TXH� OD� WLHUUD� VHD� ULFD� HQ� QXWULHQWHV�� QHFHVLWDPRV�
WUDWDU�ODV�WHUPLWDV�TXH�FRPHQ�OR�TXH�VH�VLHPEUD�\�IHUWLOL]DQ�HO�VXH�
OR���(V�OR�PLVPR�FRQ�OD�SDODEUD�GH�'LRV�FRPR�VHxDOD�QXHVWUD�SDUi�
EROD���3DUD�TXH�QXHVWURV�FRUD]RQHV�VHDQ�ULFRV�HQ�QXWULHQWHV��WLHQHQ�
TXH�VHU�WUDWDGRV�SDUD�FLHUWDV�DFWLWXGHV�QHJDWLYDV�KDFLD�HO�(YDQJH�
OLR���      
 &XDQGR�PLUDPRV�OD�YLGD�GH�ORV�FULVWLDQRV�GH�KR\��HO�QLYHO�
GH�PDOGDG�HQ�OD�VRFLHGDG�\�HO�Q~PHUR�GH�FULVWLDQRV�HQ�ODV�SULVLR�
QHV�� SRGHPRV� YHU� TXH� ORV� HIHFWRV� GH� QXHVWUD� SUHGLFDFLyQ� QR� VRQ�
ELHQ�UHDOL]DGRV�SRU�ORV�FUH\HQWHV���(Q�RWUDV�SDODEUDV��HO�FRUD]yQ�GH�
OD�JHQWH�QR�HVWi�ELHQ�GLVSXHVWR���¢4Xp�SXHGH�KDFHU�TXH�ORV�FRUD]R�
QHV�FDUH]FDQ�GH�GLVSRVLFLyQ�D�OD�SDODEUD�GH�'LRV"��L��/D�LQGLVSRVL�
FLyQ�D�OD�3DODEUD�GH�'LRV�RFXUUH�FXDQGR�HO�FULVWLDQR�FDUHFH�GH�XQD�
UHODFLyQ� tQWLPD� FRQ�'LRV�� �/D�SDODEUD�GH�'LRV� VyOR� WLHQH�PXFKR�
VHQWLGR�SDUD� DTXHOORV�TXH� VRQ� DPLVWRVRV� FRQ� pO�� �$� XQ� DPLJR� OH�
JXVWD� VDEHU� GH� VX� DPLJR� \� FRPXOJDU� FRQ� pO� UHJXODUPHQWH� �6DO��
���������LL��9LYLU�HQ�SHFDGR�VH�RSRQH�DO�WLSR�GH�YLGD�TXH�OD�%LEOLD�
DSUXHED�FRPR�EXHQD���&RPR�UHVXOWDGR��ORV�SHFDGRUHV�RGLDQ�HVFX�
FKDU� VXV� SHFDGRV� PHQFLRQDGRV� SRUTXH� ORV� DFXVD�� \� DOJXQRV� QR�
SXHGHQ� VRSRUWDU� HO� GRORU� \� OD� FXOSD� TXH� SURYRFD� HQ� HOORV��
 3RU� OR� WDQWR�� QHFHVLWDPRV� XQ� FDUiFWHU� TXH� UHFRQR]FD� OD�
SDODEUD�GH�SUHGLFDFLyQ�FRPR�'LRV�QRV�KDEOD��XQ�FDUiFWHU�TXH�HVWi�
OLVWR�SDUD�KDFHU�OD�YROXQWDG�GH�'LRV�FRQ�JUDQ�GLVIUXWH���1HFHVLWD�
PRV�XQD�GLVSRVLFLyQ�TXH�SHUPLWD�TXH� OD�SDODEUD�FDGD�YH]�TXH� OD�
HVFXFKHPRV�KDJD�QXHYDV� LPSUHVLRQHV�HQ�QXHVWUDV�YLGDV�� �3RUTXH�
�ORV�IDYRUHV�GHO�6HxRU�QR�VH�DJRWDQ��VXV�PLVHULFRUGLDV�QR�VH�JDV�
WDQ�� VH� UHQXHYDQ� FDGD� PDxDQD�� JUDQGH� HV� VX� ILGHOL�
GDG���/DPHQWDFLyQ�����-������(VWD�HV�OD�PDQHUD�HQ�TXH�SRGHPRV�
SURYHHU�HO�WHUUHQR�IpUWLO�DGHFXDGR�TXH�KDUi�TXH�OD�SDODEUD�SURGX]�
FD�IUXWRV�HQ�FLHQWRV�FXDQGR�VH�Vy�HQ�QRVRWURV�D�WUDYpV�GH�OD�OHFWXUD�
SHUVRQDO�R�OD�SURFODPDFLyQ�GH�OD�3DODEUD�GH�'LRV�� 



&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�SHU�
VRQ� 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/<��-XOLDQD�*XWLHUUH]��7HUHVD�8U]XD��$OH[DQGULD�&HUGD��-RKQ�
*RRG��0LFKDHO�+DUGZLFN��0U��$VFHQFLRQ�5DPRV��-RVH�/RPEHUD��
$OHMDQGUD�5RGULJXH]��3DEOR�)LJXHURD�+DQQDK��5REHUWR�5DPLUH]��

,YDQ�9LOODQXHYD 
 

-81(���-RVH�$QJHO�9HQHJDV��-RVH�&UX]�9HQHJDV��0DULD�6RFRUUR�
9HQHJDV��0DUWLQ�*DUFLD��(OHQR�9HQHJDV��(ULFD�$SDULFLR���������������

%DE\�9LROHWD�5DPLUH]��$VFHQFLRQ�5DPRV� 

 

 

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� 

 

-8/<����� 
 

���6W��7KRPDV�WKH�$SRVWOH 
 
���,QGHSHQGHQFH�'D\��86$ 
 
���2XU�/DG\�RI�5HIXJH�RI�6LQQHUV 
 
���6W��%HQHGLFW��SDWULDUFK�RI�RFFLGHQWDO�PRQNV 
 
����6W��.DWHUL�7HNDNZLWKD 
 
����2XU�/DG\�RI�0RXQW�&DUPHO 
 
����6W��-DPHV 
 
����6W��-RDFKLP�DQG�6W��$QQH 
 

���������6W��0DUWKD 
 
���������6W��,JQDWLXV�RI�/R\ROD 

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�GRQDFLR�
QHV�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� 



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

 

'K^W�>�D��/d�d/KE� 

�E�KhZ�'�����W�Z�hE��Z^d�E�/E'�K&�^�Z/WdhZ� 

ϭϱƚŚ�^ƵŶĚĂǇ�ŝŶ�KƌĚŝŶĂƌǇ�dŝŵĞ 

hƐŝŶŐ�ƚŚĞ�ďĞƐƚ�ƐĞĞĚƐ�ĚŽĞƐŶ͛ƚ�ĂůǁĂǇƐ�ŐƵĂƌĂŶƚĞĞ�ƚŚĞ�ďĞƐƚ�ƉůĂŶƚƐ͘�
�Ŷ�ŽůĚĞƌ�/ƚĂůŝĂŶ�ŐĞŶƚůĞŵĂŶ�ƐƚƌĂŝŐŚƚ�ĨƌŽŵ�/ƚĂůǇ�ŐĂǀĞ�ŵĞ�ƚŚĞƐĞ�
ĂŵĂǌŝŶŐ�ƚŽŵĂƚŽ�ƐĞĞĚƐ�ƚŚĂƚ�ŚĞ�ĐůĂŝŵĞĚ�ƉƌŽĚƵĐĞĚ�ƚŚĞ�ďĞƐƚ�ƚŽŵĂͲ
ƚŽĞƐ�ĞǀĞƌ�ŐƌŽǁŶ͘�tŝƚŚŽƵƚ�ĚŽƵďƚ͕�ƚŚĞ�ĨƌƵŝƚ�ŚĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�ŵĞ�ǁĂƐ�
Ă�ƚĞƐƚĂŵĞŶƚ�ƚŽ�ƚŚĂƚ�ĨĂĐƚ͘�dŚĞƐĞ�ƚŽŵĂƚŽĞƐ�ǁĞƌĞ�ĂŵĂǌŝŶŐ͊�/�ĐŽƵůĚͲ
Ŷ͛ƚ�ǁĂŝƚ�ƵŶƟů�ƚŚĞ�ŶĞǆƚ�ŐƌŽǁŝŶŐ�ƐĞĂƐŽŶ�ƚŽ�ƉůĂŶƚ�ƚŚĞƐĞ�ƐĞĞĚƐ�ĂŶĚ�
ŚĂƌǀĞƐƚ�ŵǇ�ŽǁŶ�ƚŽŵĂƚŽĞƐ͘�dŚĞ�ǁŚŽůĞ�ĞǆƉĞƌŝŵĞŶƚ�ĞŶĚĞĚ�ƵƉ�Ă�
ĨĂŝůƵƌĞ͘�/�ĚŝĚ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĞ�ŐĞŶƚůĞŵĂŶ�ƐĂŝĚ͕�ďƵƚ�ŵǇ�ĨƌƵŝƚ�ĚŝĚŶ͛ƚ�
ĞǀĞŶ�ĐŽŵĞ�ĐůŽƐĞ͘�tŚĂƚ�ŚĂƉƉĞŶĞĚ͍��ƚ�ĮƌƐƚ�/�ǁĂƐ�ƉĞƌƉůĞǆĞĚ͕�ƚŚĞŶ�
ƐŽŵĞ�ǇĞĂƌƐ�ůĂƚĞƌ�ƚŚĞ�ůŝŐŚƚ�ĚĂǁŶĞĚ͘�dŚĞ�ƉƌŽďůĞŵ�ǁĂƐŶ͛ƚ�ƚŚĞ�
ƐĞĞĚƐ͕�ŝƚ�ǁĂƐ�ƚŚĞ�ƐŽŝů͊ 
 

zŽƵ�ĐĂŶŶŽƚ�ƐŽǁ�ƐĞĞĚƐ�ŝŶ�ĂŶǇ�ŽůĚ�ƉůĂĐĞ�ĂŶĚ�ŝŶ�Ă�ŚĂƉŚĂǌĂƌĚ�ǁĂǇ�
ĂŶĚ�ĞǆƉĞĐƚ�ƚŚĞŵ�ƚŽ�ďĞ�Ăƚ�ƚŚĞŝƌ�ďĞƐƚ͘�/ƚ�ĚŽĞƐŶ͛ƚ�ǁŽƌŬ�ƚŚĂƚ�ǁĂǇ͘�
WůĂŶƟŶŐ�ƚŚĞ�ƐĞĞĚƐ�ŝƐ�ƚŚĞ�ĞĂƐŝĞƐƚ�ƉĂƌƚ͘�WƌĞƉĂƌŝŶŐ�ƚŚĞ�ƐŽŝů�ŝƐ�ƚŚĞ�
ĐŚĂůůĞŶŐĞ͘�dŝůůŝŶŐ͕�ŵƵůĐŚŝŶŐ͕�ĞŶƌŝĐŚŝŶŐ͕�ĂŶĚ�ďƵŝůĚŝŶŐ�ƵƉ�ƚŚĞ�ŶƵƚƌŝͲ
ĞŶƚƐ�ĂƌĞ�Ăůů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŐŽŽĚ�ĨƌƵŝƚ͘�dŚĞŶ�ĂŌĞƌ�ƚŚĞ�ƐĞĞĚƐ�ĂƌĞ�
ƉůĂŶƚĞĚ͕�ŵŽƌĞ�ĐĂƌĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĂƚ�ŚĞĂůƚŚǇ͕�
ŶƵƚƌŝĞŶƚ�ƌŝĐŚ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ƚŚŽƐĞ�ƐĞĞĚƐ�ƚŽ�ƐƉƌŽƵƚ͕�ŐƌŽǁ͕�ĂŶĚ�
ŇŽƵƌŝƐŚ͘�'ŽĚ�ŚĂƉƉŝůǇ�ƐŽǁƐ�ƚŚĞ�ƐĞĞĚƐ�ŽĨ�ŚŝƐ�tŽƌĚ͘�tŚĂƚ�ĚŽ�ǁĞ�ĚŽ�
ǁŝƚŚ�ƚŚĞŵ͍ 

/Ĩ�ǁĞ�ĞǆƉĞĐƚ�ƚŽ�ďĞ�Ă�ƉĂƐƐŝǀĞ�ďǇƐƚĂŶĚĞƌ�ĂŶĚ�ŚĂǀĞ�ŐŽŽĚ�ĨƌƵŝƚ�ŵĂŐŝͲ
ĐĂůůǇ�ŐƌŽǁ͕�ǁĞ�ĂƌĞ�ŵŝƐƚĂŬĞŶ͘��ĞĂƌŝŶŐ�ƚŚĞ�ŐŽŽĚ�ĨƌƵŝƚ�ŽĨ�'ŽĚ͛Ɛ�
tŽƌĚ�ƌĞƋƵŝƌĞƐ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ǁŽƌŬ͘�tĞ�ŚĂǀĞ�ƚŽ�ĐƵůƟǀĂƚĞ�ƚŚĞ�
ƐŽŝů�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ƐŽ�ƚŚĂƚ�ƚŚŽƐĞ�ƐĞĞĚƐ�ĐĂŶ�ĮŶĚ�Ă�ƉƌŽƉĞƌ�ŚŽŵĞ͘�dŚŝƐ�
ŽŶĞ�ƚŚŝŶŐ�ĂůŽŶĞ�ƚĂŬĞƐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ƉĂƟĞŶĐĞ͕�ƟŵĞ͕�ĂŶĚ�ĞīŽƌƚ͘�
tŚĂƚ�ŬŝŶĚ�ŽĨ�ƉƌĞƉĂƌĂƟŽŶ�ŚĂǀĞ�ǁĞ�ƉƵƚ�ŝŶƚŽ�ŽƵƌ�ůŝǀĞƐ�ƐŽ�ƚŚĂƚ�ǁĞ�
ĐĂŶ�ďĞ�Ă�ƌĞĐŝƉŝĞŶƚ�ŽĨ�'ŽĚ͛Ɛ�ƐĞĞĚ͍�/ƚ�ƚĂŬĞƐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ƐŽƵů-
ƐĞĂƌĐŚŝŶŐ�ĂŶĚ�ĞŐŽ-ĐŚĞĐŬŝŶŐ�ƚŽ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞ͘�'ŽĚ�ŝƐ�ƚŚĞ�ĞǀĞƌ�
ĨĂŝƚŚĨƵů�ĂŶĚ�ƉĞƌƐŝƐƚĞŶƚ�ƐŽǁĞƌ͘�/Ĩ�ƚŚĞ�ƐĞĞĚƐ�ĚŽ�ŶŽƚ�ďĞĂƌ�ĨƌƵŝƚ�ƚŚĞ�
ĮƌƐƚ�ƟŵĞ͕�'ŽĚ�ǁŝůů�ĐŽŵĞ�ďĂĐŬ�ƟŵĞ�ĂŶĚ�ƟŵĞ�ĂŐĂŝŶ͕�ŐŝǀŝŶŐ�ŝƚ�ĂŶͲ
ŽƚŚĞƌ�ƚƌǇ͘ 

/Ĩ�ǁĞ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�Ă�ƐƵŝƚĂďůĞ�ďĞĚ�ĨŽƌ�ƐŽǁŝŶŐ͕�ƚŚĞŶ�ŽŶĐĞ�ƚŚĞ�ƐĞĞĚ�
ŝƐ�ƐŽǁŶ͕�ǁĞ�ŵƵƐƚ�ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶ�ƚŚĞŵ͘�tŚĂƚ�ŝƐ�ŽƵƌ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ƐĞĞĚƐ�ŽĨ�'ŽĚ͛Ɛ�tŽƌĚ͍�tĞ�ŶĞĞĚ�ŶŽƚ�ŽŶůǇ�Ă�
ƐŽƵƌĐĞ�ĨŽƌ�ǁĂƚĞƌ�ďƵƚ�Ă�ǁĂƚĞƌŝŶŐ�ƐĐŚĞĚƵůĞ͘�tĞ�ŶĞĞĚ�ƚŽ�ǁĞĞĚ͕�
ĂĞƌĂƚĞ�ƚŚĞ�ƐŽŝů͕�ŶƵƌƚƵƌĞ�ƚŚĞ�ǇŽƵŶŐ�ƉůĂŶƚƐ͕�ƉƌŽƚĞĐƚ�ƚŚĞŵ͕�ĂŶĚ�ƉƌŽͲ
ǀŝĚĞ�ƉƌŽƉĞƌ�ŶƵƚƌŝĞŶƚƐ͘�tŚĂƚ�ĚŽĞƐ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ƉůĂŶ�
ůŽŽŬ�ůŝŬĞ͍�/Ĩ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�Ăůů�ƚŚŝŶŐƐ�ǁĞůů͕�ŝŵĂŐŝŶĞ�ǁŚĂƚ�ƚŚĞ�ƐĞĞĚƐ�
ŽĨ�'ŽĚ͛Ɛ�tŽƌĚ�ĐŽƵůĚ�ƉƌŽĚƵĐĞ�ŝŶ�ƵƐ͊ 

Ξ>Wŝ 

D��/d��/ME���>��s�E'�>/K� 

�>�Ed�Z�hE��Ed�E�/D/�EdK�D�^�WZK&hE�K����>���^�Z/dhZ�� 

ϭϱǑ��ŽŵŝŶŐŽ�ĚĞů�dŝĞŵƉŽ�KƌĚŝŶĂƌŝŽ 

 

>ĂƐ�ƉĂůĂďƌĂƐ�ĚĞ�/ƐĂşĂƐ�ĞŶ�ůĂ�ůĞĐƚƵƌĂ�ĚĞ�ĞƐƚĞ�ĚŽŵŝŶŐŽ�ĂŶƟĐŝƉĂŶ�ůĂ�
ďŽŶĚĂĚ�Ǉ�ĂďƵŶĚĂŶĐŝĂ�ĚĞ��ŝŽƐ�ĞŶ�ůĂ�ƉĂƌĄďŽůĂ�ĚĞů�ƐĞŵďƌĂĚŽƌ�ƉƌŽͲ
ŶƵŶĐŝĂĚĂ�ĞŶ�ůŽƐ�ůĂďŝŽƐ�ĚĞ�:ĞƐƷƐ͘�͞�ŽŵŽ�ďĂũĂ�ůĂ�ůůƵǀŝĂ�Ǉ�ůĂ�ŶŝĞǀĞ�ĚĞ�
ůŽƐ�ĐŝĞůŽƐ�Ǉ�ŶŽ�ǀƵĞůǀĞŶ�ĂůůĄ�ƐŝŶ�ŚĂďĞƌ�ĞŵƉĂƉĂĚŽ�ůĂ�ƟĞƌƌĂ͕�ƐŝŶ�ŚĂͲ
ďĞƌůĂ�ĨĞĐƵŶĚĂĚŽ�Ǉ�ŚĂďĞƌůĂ�ŚĞĐŚŽ�ŐĞƌŵŝŶĂƌ͕�ƉĂƌĂ�ƋƵĞ�ĚĠ�ůĂ�ƐŝͲ
ŵŝĞŶƚĞ�ƉĂƌĂ�Ğů�ƐĞŵďƌĂĚŽƌ�Ğů�ƉĂŶ�ƉĂƌĂ�ĐŽŵĞƌ͕�ĂƐş�ƐĞƌĄ�ůĂ�ƉĂůĂďƌĂ�
ƋƵĞ�ƐĂůŐĂ�ĚĞ�ŵŝ�ďŽĐĂ͘�EŽ�ǀŽůǀĞƌĄ�Ă�ŵş�ĐŽŶ�ůĂƐ�ŵĂŶŽƐ�ǀĂĐşĂƐ͕�ƐŝŶŽ�
ĚĞƐƉƵĠƐ�ĚĞ�ŚĂďĞƌ�ŚĞĐŚŽ�ůŽ�ƋƵĞ�ǇŽ�ƋƵĞƌşĂ͕�Ǉ�ŚĂďĞƌ�ůůĞǀĂĚŽ�Ă�ĐĂďŽ�
ůŽ�ƋƵĞ�ůĞ�ĞŶĐĂƌŐƵĞ͘�;/ƐĂşĂƐ�ϱϱ͗ϭϬ-ϭϭͿ͘� 

 

�ĂĚĂ�ǀĞǌ�ƋƵĞ�ĂƐŝƐƟŵŽƐ�Ă�DŝƐĂ�Ǉ�ĐĂĚĂ�ǀĞǌ�ƋƵĞ�ůĞĞŵŽƐ�ůĂ�ƉĂůĂďƌĂ�
ĚĞ��ŝŽƐ�ĞŶ�ĐĂƐĂ�Ǉ�ĞŶ�ĨĂŵŝůŝĂ��ŝŽƐ�ĂďƌĞ�Ğů�ĐŽƌĂǌſŶ�ĚĞ�ƋƵŝĞŶ�ůĂ�ĞƐͲ
ĐƵĐŚĂ͕�Ǉ�Ɛŝ�ĞƐƚĄ�ƉƌĞƉĂƌĂĚŽ͕�Ğů�ƚĞƌƌĞŶŽ�ŐĞƌŵŝŶĂ�Ǉ�ůŽƐ�ĨƌƵƚŽƐ�ďƌŽƚĂŶ�
ĞŶ�ĂďƵŶĚĂŶĐŝĂ�ĚĞ�ũƵƐƟĐŝĂ�Ǉ�ĂŵŽƌ͘��ŝŽƐ�ĞƐƉĞƌĂ�ĐŽƌĂǌŽŶĞƐ�ĐŽŶ�
ĞƐƉĞƌĂŶǌĂ�Ǉ�ůůĞŶŽƐ�ĚĞ�ĨĞ�Ǉ�ŐƌĂƟƚƵĚ͘��ů��ǀĂŶŐĞůŝŽ�ŶŽƐ�ŶĂƌƌĂ�ƋƵĞ�
ŵƵĐŚĂ�ŐĞŶƚĞ�ĞƐƚƵǀŽ�ĂůƌĞĚĞĚŽƌ�ĚĞ�:ĞƐƷƐ�ĐƵĂŶĚŽ�Ġů�ĞǆƉůŝĐſ�ĞƐƚĂ�
ƉĂƌĄďŽůĂ͘�͎YƵĠ�ĨƵĞ�ůŽ�ƋƵĞ�ĞůůŽƐ�ĞƐĐƵĐŚĂƌŽŶ͍��ƐĐƵĐŚĂƌŽŶ�ŚĂďůĂƌ�
ĚĞ�ƵŶ�ƐĞŵďƌĂĚŽƌ͕�ĚĞ�ůĂ�ƐĞŵŝůůĂ͕�ĚĞ�ĐſŵŽ�ĐĂĞ�ůĂ�ƐĞŵŝůůĂ�ĞŶ�ůĂ�ƟĞͲ
ƌƌĂ͕�Ǉ�ĚĞů�ĐƵŝĚĂĚŽ�ƋƵĞ�ƐĞ�ĚĞďĞ�ƚĞŶĞƌ�ƉĂƌĂ�ƋƵĞ�ĚĠ�ĨƌƵƚŽ͘�͎�ſŵŽ�
ĐƵŝĚŽ�Ă�ŵŝ�ĨĂŵŝůŝĂ�ƉĂƌĂ�ƋƵĞ�ĐƌĞǌĐĂ�ĞŶ�ĐŽŵƉĂƐŝſŶ�Ǉ�ĂŵŽƌ�ĚĞ�ƵŶŽƐ�
ƉĂƌĂ�ĐŽŶ�ůŽƐ�ŽƚƌŽƐ͍�͎YƵĠ�ƟƉŽ�ĚĞ�ĂďŽŶŽ�Ǉ�ĐƵŝĚĂĚŽ�ůĞ�ĚŽǇ�Ă�ŵŝ�
ĞƐƉŽƐĂ͕�ĞƐƉŽƐŽ�Ğ�ŚŝũŽƐ͍��ƐƚĞ�ĞƐ�ƵŶ�ƌĞƚŽ͕�Ğů�ƐĂďĞƌ�ƚƌĂďĂũĂƌ�ůĂ�ƟĞƌƌĂ�
ĚĞ�ĐĂĚĂ�ĐŽƌĂǌſŶ͘��Ŷ�ƌĞƐƵŵĞŶ͕�ůŽ�ƋƵĞ��ŝŽƐ�ĚĞƐĞĂ�ĚĞ�ŶŽƐŽƚƌŽƐ�ĞƐ�
ƋƵĞ�ĚĞŵŽƐ�ĨƌƵƚŽ�ĞŶ�ĂďƵŶĚĂŶĐŝĂ͘ 

 

Ξ>Wŝ 
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�Ed�^����>>�'�Z 

· >ĂǀĞ�ƐƵƐ�ŵĂŶŽƐ 
· ZĞǀŝƐĞ�ƐƵ�ƚĞŵƉĞƌĂƚƵƌĂ 
· hƐĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ�Ă�ůĂ�/ŐůĞƐŝĂ 
· dƌĂŝŐĂ�ƐƵ�DŝƐĂů 

· hƐĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ�
Ăů�ĞŶƚƌĂƌ�Ă�ůĂ�/ŐůĞƐŝĂ 

�hZ�Ed��>���KDhE/KE� 

· hƐĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ�ĐƵĂŶĚŽ�ĞƐƚĞ�ĞŶ�ůĂ�ůşŶĞĂ�ĚĞ�ĐŽŵƵŶŝſŶ 
· WĂƌĂƌƐĞ�ĞŶ�ůĂƐ�ĄƌĞĂƐ�ŵĂƌĐĂĚĂ�ĞŶ�Ğů�ĐĞŶƚƌŽ�ĚĞ�ůĂ�/ŐůĞƐŝĂ͕�Ă�ŶŽ�

ŵĞŶŽƐ�ĚĞ�ϲ�ƉŝĞƐ͘ 
· �ƵĂŶĚŽ�ƐĞĂ�ƵƐƚĞĚ�ůĂ�ƐŝŐƵŝĞŶƚĞ�ƉĞƌƐŽŶĂƐ�ƉĂƌĂ�ƌĞĐŝďŝƌ�ůĂ����������

ĐŽŵƵŶŝſŶ͕�ďĂũĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ�ĚĞďĂũŽ�ĚĞ�ƐƵ�ďĂƌďŝůůĂ 
· ZĞĐŝďĂ�Ğů��ƵĞƌƉŽ�ĚĞ��ƌŝƐƚŽ͕�ƚŽŵĞ�ƵŶ�ƉĂƐŽ�ŚĂĐŝĂ�ůĂĚŽ�Ǉ�ǀƵĞůǀĂ����

Ă�ĐŽůŽĐĂƌƐĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ͘ 
· ZĞŐƌĞƐĞ�Ă�ƐƵ�ďĂŶĐĂ�Ǉ�ŽƌĞ͕�ĚĂŶĚŽ�ŐƌĂĐŝĂƐ�Ă��ŝŽƐ�ƉŽƌ�Ğů�ƌĞŐĂůŽ�ĚĞ�

ůĂ��ƵĐĂƌŝƐơĂ�ƋƵĞ�ǀŽůǀĞŵŽƐ�Ă�ƌĞĐŝďŝƌ͘� 

��^Wh�^����D/^� 

· �Ăƌ�'ƌĂĐŝĂƐ�Ă��ŝŽƐ�ƉŽƌ�ůŽƐ�ƌĞŐĂůŽƐ�ĚĞ�ĞƐƚĂ�DŝƐĂ 
· hƐĞ�ƐƵ�ĐƵďƌĞ�ďŽĐĂ�Ăů�ƐĂůŝƌ�ĚĞ�ůĂ�/ŐůĞƐŝĂ 
· hƐĞ�ĚĞƐŝŶĨĞĐƚĂŶƚĞ�ĚĞ�ŵĂŶŽƐ�Ăů�ƐĂůŝƌ�ĚĞ�ůĂ�/ŐůĞƐŝĂ 
· >ůĠǀĞƐĞ�ƵŶ�ďŽůĞơŶ 
· >ůĠǀĞƐĞ�ƐƵ�DŝƐĂů�ĐŽŶ�ƵƐƚĞĚ 
· WŽƌ�ĨĂǀŽƌ�ŶŽ�ƐĞ�ĐŽŶŐƌĞŐƵĞ�ĚĞƐƉƵĠƐ�ĚĞ�DŝƐĂ� 

· hƐĞ�ĚĞƐŝŶĨĞĐƚĂŶƚĞ�ĚĞ�ŵĂŶŽƐ 
· �ĞƉŽƐŝƚĞ�ƐƵ�ĚŽŶĂĐŝſŶ�ĞŶ�ůĂ�ĐĂŶĂƐƚĂ 
· ^ĞŶƚĂƌƐĞ�ĞŶ�ůĂƐ�ďĂŶĐĂƐ�ƋƵĞ�ĞƐƚĠŶ�ĚŝƐƉŽŶŝďůĞƐ͕�ĐŽŶ�ĚŝƐƚĂŶĐŝĂŵŝĞŶƚŽ�ĚĞ�ϲ�ƉŝĞƐ�

Ɛŝ�ŶŽ�ƐŽŶ�ĚĞ�ůĂ�ŵŝĂƐŵĂ�ĨĂŵŝůŝĂ͘� 
 

ͬ��>�>>�'�Z 
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�ĆĜē�Ĕċ�Ć��ĊĜ��ėĆ�� 
¨ :H�XQGHUVWDQG�WKDW�WKHUH�LV�D�VSLULWXDO�DVSHFW�WR�

HYHU\� SHUVRQ¶V� OLIH�� HLWKHU� DFNQRZOHGJHG� RU�
QRW��DV�ZHOO�DV�DQ�LQQDWH�QHHG�WR�JDWKHU�DQG�IHHO�
EHORQJLQJ�WR�WKDW�ZKLFK�LV�JUHDWHU�WKDQ�WKH�VHOI�
RU�RQH¶V�LPPHGLDWH�IDPLO\� 

 
¨ 7KH�FHOHEUDWLRQ�DQG�UHFHSWLRQ�RI�WKH�������������

6DFUDPHQWV�DUH�HVVHQWLDO�IRU�&DWKROLFV�DV�ZH�
DUH�JXLGHG�E\�ERWK�IDLWK�DQG�UHDVRQ��HVSHFLDOO\�
GXULQJ�WLPHV�RI�JUHDW�WULDO�RU�GLVWUHVV� 

 
¨ ,Q�WKLV�WLPH�RI�ZRUOGZLGH�FRQFHUQ�RYHU�&29,'

-����ZH�NQRZ�WKDW�RXU�JDWKHULQJV�DUH�HVVHQWLDO���
+RZHYHU��WKHVH�JDWKHULQJV�PXVW�VWULYH�WR������
SUHVHUYH�WKH�JRRG�KHDOWK�RI�DOO�DQG�QRW�MXVW�WKH�
IHZ���7R�GR�WKLV��RXU�MRXUQH\�IRUZDUG�ZLOO�EH�
RQH�WKDW�LV�UHVKDSHG�ZLWK�VRPH�GLVFLSOLQDU\�
PHDVXUHV�ZLWKRXW�VDFULILFLQJ�WKH�HVVHQWLDO����
VSLULWXDO�FRPSRQHQW�RI�WKH�KXPDQ�EHLQJ�RU�WKH�
H[SUHVVLRQ�RI�RXU�&DWKROLF�IDLWK� 

 
¨ 6R�DV�ZH�UHWXUQ�WR�WKH�³QHZ�QRUPDO´��ZH�ZLOO�

QHHG�SDWLHQFH�WR�REVHUYH�WKH�QHZ�JXLGHOLQHV�IRU�
FHOHEUDWLQJ�WRJHWKHU��7KH�UHTXLUHG�JXLGHOLQHV�
PD\�EH�GLIILFXOW�EXW�QRW�LPSUDFWLFDEOH���/HW��XV�
WKHUHIRUH��MRLQ�6W��)UDQFLV�WR�SUD\�IRU�WKH�JUDFH�
WR�SXW�XS�ZLWK�WKH�LQFRQYHQLHQFHV�WKLV�³QHZ�
QRUP´�SRVH�RQ�XV� 

 
/RUG��PDNH�PH�DQ�LQVWUXPHQW�RI�\RXU�SHDFH� 

:KHUH�WKHUH�LV�KDWUHG��OHW�PH�VRZ�ORYH� 
:KHUH�WKHUH�LV�LQMXU\��SDUGRQ� 
:KHUH�WKHUH�LV�GRXEW��IDLWK� 
:KHUH�WKHUH�LV�GHVSDLU��KRSH� 
:KHUH�WKHUH�LV�GDUNQHVV��OLJKW� 
:KHUH�WKHUH�LV�VDGQHVV��MR\� 

 
2�'LYLQH�0DVWHU� 

*UDQW�WKDW�,�PD\�QRW�VR�PXFK�VHHN 
7R�EH�FRQVROHG�DV�WR�FRQVROH� 

7R�EH�XQGHUVWRRG�DV�WR�XQGHUVWDQG� 
7R�EH�ORYHG�DV�WR�ORYH� 

)RU�LW�LV�LQ�JLYLQJ�WKDW�ZH�UHFHLYH� 
,W�LV�LQ�SDUGRQLQJ�WKDW�ZH�DUH�SDUGRQHG� 

$QG�LW�LV�LQ�G\LQJ�WKDW�ZH�DUH�ERUQ�WR�HWHUQDO�OLIH��
$PHQ� 

�������������������������� 

¨ (QWHQGHPRV�TXH�KD\�XQ�DVSHFWR�HVSLULWXDO�HQ�OD�
YLGD�GH�FDGD�SHUVRQD��\D�VHD�UHFRQRFLGD�R�QR��DVt�
FRPR�XQD�QHFHVLGDG�LQQDWD�GH�UHXQLUVH�\�VHQWLUVH�
SHUWHQHFLHQWH�D�OR�TXH�HV�PD\RU�TXH�HO�\R�R�OD����
IDPLOLD�LQPHGLDWD� 

 
¨ �/D�FHOHEUDFLyQ�\�OD�UHFHSFLyQ�GH�ORV�6DFUDPHQWRV�

VRQ�HVHQFLDOHV�SDUD�ORV�&DWyOLFRV��\D�TXH�QRV�
JXLDPRV�WDQWR�SRU�OD�IH�FRPR�SRU�OD�UD]yQ��HVSH�
FLDOPHQWH�HQ�PRPHQWRV�GH�JUDQ�SUXHED�R�DQJXVWLD� 

 
¨ �(Q�HVWH�WLHPSR�GH�SUHRFXSDFLyQ�PXQGLDO�SRU�

&29,'-����VDEHPRV�TXH�QXHVWUDV�UHXQLRQHV�VRQ�
HVHQFLDOHV���6LQ�HPEDUJR��HVWDV�UHXQLRQHV�GHEHQ�
HVIRU]DUVH�SRU�SUHVHUYDU�OD�EXHQD�VDOXG�GH�WRGRV�\�
QR�VyOR�GH�ORV�SRFRV���3DUD�HOOR��QXHVWUR�FDPLQR�
KDFLD�DGHODQWH�VHUi�XQR�TXH�VH�UHPRGHOD�FRQ������
DOJXQDV�PHGLGDV�GLVFLSOLQDULDV�VLQ�VDFULILFDU�HO����
FRPSRQHQWH�HVSLULWXDO�HVHQFLDO�GHO�VHU�KXPDQR�R��
OD�H[SUHVLyQ�GH�QXHVWUD�IH�&DWyOLFD� 

 
¨ �$Vt�TXH�D�PHGLGD�TXH�YROYDPRV�D�OD��QXHYD�����

QRUPDOLGDG���QHFHVLWDUHPRV�SDFLHQFLD�SDUD���������
REVHUYDU�ODV�QXHYDV�JXLDV�SDUD�FHOHEUDU�MXQWRV�����
/DV�JXLDV�UHTXHULGDV�SXHGHQ�VHU�GLItFLOHV�SHUR�QR�
LPSUDFWLFDEOHV���3RU�OR�WDQWR��XQiPRQRV�D�6DQ�
)UDQFLVFR�SDUD�RUDU�SRU�OD�JUDFLD�GH�VRSRUWDU�ORV�
LQFRQYHQLHQWHV�TXH�HVWD��QXHYD�QRUPD��QRV�
SODQWHD� 

 
6HxRU��KD]�GH�Pt�XQ�LQVWUXPHQWR�GH�WX�SD]� 

'RQGH�KD\D�RGLR��SRQJD�\R�DPRU� 
'RQGH�KD\D�RIHQVD��SRQJD�\R�SHUGyQ� 
'RQGH�KD\D�GLVFRUGLD��SRQJD�\R�XQLyQ� 

'RQGH�KD\D�GXGD��SRQJD�\R�OD�IH� 
'RQGH�KD\D�HUURU��SRQJD�\R�YHUGDG� 

'RQGH�KD\D�GHVHVSHUDFLyQ��SRQJD�\R�HVSHUDQ]D� 
'RQGH�KD\D�WULVWH]D��SRQJD�\R�DOHJUtD� 
'RQGH�KD\D�WLQLHEODV��SRQJD�\R�OX]� 

 
2K�0DHVWUR��TXH�QR�EXVTXH�\R�WDQWR 

VHU�FRQVRODGR�FRPR�FRQVRODU� 
VHU�FRPSUHQGLGR�FRPR�FRPSUHQGHU� 

VHU�DPDGR�FRPR�DPDU� 
3RUTXH�GDQGR�VH�UHFLEH� 

SHUGRQDQGR�VH�HV�SHUGRQDGR� 
\�PXULHQGR�VH�UHVXFLWD�D�OD�YLGD�HWHUQD� 

$PHQ�� 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϵ 

 

 
5HVXUUHFWLRQ�$FDGHP\�LV�FXUUHQWO\�DFFHSWLQJ�UHJLVWUDWLRQ�IRU�WKH���

FRPLQJ�VFKRRO�\HDU�����-������3OHDVH�HPDLO�XV�DW�
V�YDOOHMR#UHVXUUHFWLRQDFDGHP\�QHW�RU�

P�WKRPDV#UHVXUUHFWLRQDFDGHP\�QHW�RU�GURS�E\�WKH�VFKRRO�RIILFH�WR�
SLFN�XS�D�SDFNHW��2IILFH�KRXUV�DUH�����-�����30��0RQGD\ WR�7KXUVGD\� 

 
/D�$FDGHPLD�GH�OD�5HVXUUHFFLyQ�HVWi�DFHSWDQGR�DFWXDOPHQWH�OD��������

LQVFULSFLyQ�SDUD�HO�SUy[LPR�DxR�HVFRODU�����-������(QYtHQRV�XQ�FRUUHR�
HOHFWUyQLFR�D�V�YDOOHMR#UHVXUUHFWLRQDFDGHP\�QHW�R�

P�WKRPDV#UHVXUUHFWLRQDFDGHP\�QHW�R�SDVH�SRU�OD�RILFLQD�GH�OD�HVFXHOD�
SDUD�UHFRJHU�XQ�SDTXHWH��(O�KRUDULR�GH�RILFLQD�HV�GH�����$0-����30��GH�OXQHV�D�MXHYHV� 

6FKRRO�1HZV 
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6$&5$0(176�	�'(927,216 
 
 

)217$1$�&(17(5�'$,/<�0$66� 
0RQGD\��:HGQHVGD\�����$0–�(QJOLVK�	�)ULGD\�����DP–�(QJOLVK 

 

0DUWHV�\�-XHYHV�����$0�–(VSDxRO� 
 

:((.(1'�0$66(6� 
6DWXUGD\�6iEDGR������30��(QJOLVK�������30��(VSDxRO�� 

 

6XQGD\�'RPLQJR������$0��(VSDxRO�������$0��(QJOLVK��������$0�
�(QJOLVK�������30��(VSDxRO��	�����30��(VSDxRO�� 

 

&21)(66,216�&RQIHVLRQHV� 
6DWXUGD\�&RQIHVVLRQV�LQ�WKH�)RQWDQD�FHQWHU�DUH�DV�IROORZV� 
����SP�–�����SP�LQ�(QJOLVK�EHIRUH�����SP�0DVV�LQ�(QJOLVK� 
����SP�–�����SP�LQ�6SDQLVK�EHIRUH�����SP�0DVV�LQ�6SDQLVK� 

:HGQHVGD\�&RQIHVVLRQ������SP�WR�����SP�RQO\� 
RU�E\�DSSRLQWPHQW��2�FRQ�FLWD 

 

$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW������������������������������������������������������
7XHVGD\�DQG�)ULGD\�ZLOO�ODVW�IURP��DP�WR����QRRQ���,W�ZLOO�EH�FRQFOXGHG�

ZLWK�OLYH�VWUHDPLQJ�IURP���DP�WR����QRRQ��� 
 

����������������������������������������� 

5,$/72�&(17(5�'$,/<�0$66� 

0RQGD\�–�6DWXUGD\�����$0–�(QJOLVK� 
 

:((.(1'�0$66(6� 
6DWXUGD\������30��(QJOLVK� 

6XQGD\�'RPLQJR������$0��(QJOLVK�������$0��(QJOLVK��� 
�����$0��(VSDxRO�������30��(VSDxRO�� 

 

 

&21)(66,216�&RQIHVLRQHV� 
6DWXUGD\�&RQIHVVLRQV�LQ�WKH�5LDOWR�FHQWHU �DUH�DV�IROORZV� 
����SP�–�����SP�LQ�(QJOLVK�EHIRUH�����SP�0DVV�LQ�(QJOLVK� 
:HGQHVGD\�&RQIHVVLRQ�IURP�����SP�WR�����SP�RQO\������������������������������

RU�E\�DSSRLQWPHQW� 
 

'(927,216� 
2XU�/DG\�RI�3HUSHWXDO�+HOS��(QJOLVK��IROORZLQJ 

�����$0�0DVV�RQ�7XHVGD\ 
2XU�/DG\�RI�)DWLPD��(QJOLVK��(YHU\�ILUVW�6DWXUGD\�RI�WKH�PRQWK�����$0 

 

$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW������������������������������������������������������
7XHVGD\�DQG�)ULGD\�ZLOO�ODVW�IURP��DP�WR����QRRQ���,W�ZLOO�EH�FRQFOXGHG�

ZLWK�OLYH�VWUHDPLQJ�IURP���DP�WR����QRRQ��� 

:H�ZLOO�FRQWLQXH�WR�OLYHVWUHDP�
0DVVHV��GXULQJ�WKH�ZHHNHQG�IRU�
WKRVH�ZKR�DUH�VWLOO�XQDEOH�WR�

DWWHQG�SK\VLFDOO\�WR�WKH�FKXUFK���
7KH�WLPH�IRU�WKH�OLYHVWUHDPLQJ�
RI�WKH�0DVVHV�ZLOO�EH���6DWXUGD\�
�SP�(QJOLVK�0DVV�DQG��SP�
6SDQLVK�0DVV�	�6XQGD\-��DP�
(QJOLVK�DQG��SP�6SDQLVK�� 

&RQWLQXDUHPRV�WUDVPLWLHQGR�0LVDV�HQ�
YLYR�GXUDQWH�HO�ILQ�GH�VHPDQD�SDUD�����

DTXHOORV�TXH�WRGDYtD�QR�SXHGDQ�DVLVWLU�
ItVLFDPHQWH�D�OD�,JOHVLD���/D�KRUD�GH�OD�
WUDQVPLVLyQ�HQ�YLYR�GH�ODV�0LVDV��VHUi��
ViEDGR�SP�0LVD�HQ�,QJOHV�\��SP�0LVD�
HQ�(VSDxRO��GRPLQJR-��DP�,QJOHV�\��SP�

(VSDxRO�� 

NEW 


