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� ,Q�WKH�ILUVW�UHDGLQJ�RI�WKLV�6XQGD\��WKH�NH\�WR�DXWKRULW\�RI�
WKH�KRXVH�RI�'DYLG�ZDV�WDNHQ�IURP�6KHEQD��ZKR�VHUYHG�RQO\�KLP�
VHOI�� DQG� HQWUXVWHG� WR� (OLDNLP� ZKR� VHUYHG� *RG�� DQG� UXOHG� ZLWK�
IDLUQHVV�DQG�LQWHJULW\���,Q�RXU�*RVSHO�-HVXV�SURPLVHG�WR�JLYH�3HWHU�
WKH� NH\V� WR� WKH� NLQJGRP� RI� KHDYHQ� EHFDXVH� KH� UHFRJQL]HG� WKDW�
-HVXV� LV� WKH� ORQJ-DZDLWHG�0HVVLDK�� �:KLOH�(OLDNLP�JRW� WKLV�V\P�
EROLF�NH\�E\�KLV�ZLWQHVV�RI�OLIH��3HWHU�JRW�LW�E\�JLYLQJ�ZLWQHVV�WR�
WKH� LGHQWLW\�RI� -HVXV�� � ,Q� WKH� VHFRQG� UHDGLQJ��3DXO� SUDLVHV�*RG¶V�
ZLVGRP� DQG� NQRZOHGJH� DERXW� KLV� PHUF\� DQG� VDOYDWLRQ� WR� WKH�
-HZV�� 

���7KH� VDPH� LV� WUXH� RI� WKH� -HZV� RI� WKH� WLPH� RI� -HVXV���
7KRVH�ZKR�KDG�HQFRXQWHU�ZLWK� -HVXV�GXULQJ�KLV�HDUWKO\�PLQLVWU\�
NQHZ�KLP�E\�ZKDW�KH�KDG�GRQH�–�SUHDFKLQJ��PLUDFOH�ZRUNLQJ��HWF���
:LWK� WKLV� WKH\� EHJDQ� WR� DVVRFLDWH� KLP� ZLWK� WKH� SHUVRQDOLW\� RI�
VRPH�SDVW�SURSKHWV���7KH\�GLG�QRW�NQRZ�KLP�DV�WKH�0HVVLDK���7KLV�
ODFN�RI�SURSHU�NQRZOHGJH�RI�WKH�LGHQWLW\�RI�-HVXV�PDGH�WKH�SHRSOH�
WUHDW� KLP� OLNH� DQ� RUGLQDU\� PDQ� RU� RQH� RI� WKH� SURSKHWV� LQ� KLVWR�
U\��  7KHUHIRUH�� WR� WHVW� KRZ� PXFK� WKH\� NQHZ� DERXW� KLV� LGHQWLW\��
-HVXV� DVNHG� WKH� GLVFLSOHV�� ³:KR� GR� SHRSOH� VD\� WKDW� WKH� 6RQ� RI�
0DQ� LV"´ � 6RPH� VD\� -RKQ� WKH� %DSWLVW� �EHFDXVH� -HVXV� WROG� LW� WKH�
ZD\� LW� ZDV��� VRPH� (OLMDK� �EHFDXVH� -HVXV� SHUIRUPHG� PLUDFOHV���
VRPH�VD\�-HUHPLDK��EHFDXVH�-HVXV�SUHDFKHG�KLV�PHVVDJH�ZLWKRXW�
IHDU� RU� FRPSURPLVH��� 7KHVH�SHRSOH� WKRXJKW� RI� KLP� WKLV�ZD\� EH�
FDXVH�-HVXV�UHVHPEOHG�WKH�RWKHU�SURSKHWV�WKH\�KDG�VHHQ�� 

-HVXV�NQHZ�WKDW�WKH�$SRVWOHV�WRR�GLG�QRW�UHDOO\�NQRZ�KLP�
GHVSLWH� KLV� WHDFKLQJV� DQG�PLUDFOHV� �+H� WKHQ�GLUHFWHG� WKH� VHFRQG�
TXHVWLRQ�WR�WKHP��³%XW�ZKR�GR�\RX�VD\�WKDW�,�DP"´ �7KH�GLVFLSOHV�
UHPDLQHG�VLOHQW�XQWLO�3HWHU�VSRNH�XS��³<RX�DUH�WKH�&KULVW��WKH�6RQ�
RI� WKH� OLYLQJ�*RG´� �0W�� ������� � 6R��ZKLOH� RWKHUV� KDG� WKHLU� RZQ�
RSLQLRQ�DERXW�-HVXV¶� LGHQWLW\��3HWHU�FRQIHVVHG� WKDW�-HVXV�ZDV�QRW�
MXVW� DQRWKHU� JRRG�PDQ� RU� MXVW� ³RQH� RI� WKH� SURSKHWV´�� �+H� LV� QRW�
MXVW�WKH�VSRNHVSHUVRQ�RI�*RG��KH�LV�WKH�RQH�ZKR�FDUULHV�WKH�PHV�
VDJH�RI�*RG�� �+H�LV� WKH�&KULVW�� WKH�6RQ�RI�WKH�OLYLQJ�*RG�� �+H�LV�
QRW�MXVW�VHQW�E\�*RG��KH�LV�WKH�3UHVHQFH�RI�*RG�WR�WKH�ZRUOG��KH�LV�
RXU�6DYLRU���2QO\�3HWHU�UHDOL]HG�WKLV�XQLTXHQHVV�RI�-HVXV��DQG�WKLV�
SURPSWHG�-HVXV�WR�JLYH�KLP�WKH�DXWKRULW\�RYHU�DOO�EHOLHYHUV��� 
           �/LNH�WKH�-HZV�RI�WKH�WLPH�RI�-HVXV��D�JRRG�SHUFHQWDJH�RI�XV�
GR�QRW�NQRZ�*RG�SHUVRQDOO\� 7KLV�VXSHUILFLDO�NQRZOHGJH�RI�*RG�
LV� UHVSRQVLEOH� IRU� WKH� HPSW\� SHZV� LQ� WRGD\¶V� SDULVK� FKXUFKHV���
7RGD\�3HWHU�LV�WHOOLQJ�XV�WKDW�ZH�QHHG�WR�KDYH�PRUH�WKDQ�LQWHOOHF�
WXDO�NQRZOHGJH�RI�*RG�� :H�QHHG�WKH�NQRZOHGJH�RI�*RG�WKDW�FDQ�
KHOS�XV�DGGUHVV�WKH�GDLO\�FKDOOHQJHV�RI�OLIH�DQG�\HW�EH�IDLWKIXO� WR�
*RG� �:H�QHHG�NQRZOHGJH�RI�*RG�ZKLFK�ZLOO� QHYHU� ORVH� LWV� VDOW�
ZKHQ� ZH� PHHW� ZLWK� VXFFHVV� RU� PLVIRUWXQH� � :H� QHHG� ZHOO� LQ�
IRUPHG� NQRZOHGJH� RI� *RG� WR� VWDQG� RXU� JURXQGV� GXULQJ� VRFLHWDO�
LQIOXHQFHV��� 
           �7KLV�NQRZOHGJH��DFFRUGLQJ� WR� WKH�*RVSHO�SDVVDJH�� LV�RQH�
ZKLFK� FRPHV� IURP� NQRZLQJ� -HVXV� DV� /RUG� DQG� 0HVVLDK� �0DWW�
�����-�������-����� WKH�NQRZOHGJH�ZKLFK�PDNHV�XV� UHDG\� WR� IRO�
ORZ�KLP�LQ�VHDVRQ�DQG�RXW�RI�VHDVRQ�HYHQ�WR�WKH�SRLQW�RI�JLYLQJ�XS�
RXU�OLYHV�IRU�+LP� �,W�LV�WKH�NLQG�RI�FRQYLFWLRQ�WKDW�PDGH�3HWHU�LQ�
DQRWKHU�VLWXDWLRQ�WR�GHFODUH��³0DVWHU��WR�ZKRP�VKDOO�ZH�JR" �<RX�
KDYH� WKH�PHVVDJH�RI� HWHUQDO� OLIH� �:H�KDYH� FRPH� WR�EHOLHYH� DQG�
DUH� FRQYLQFHG� WKDW� \RX� DUH� WKH� +RO\� 2QH� RI� *RG� �-RKQ� ��������
7KLV�LV�DNLQ�WR�WKH�NQRZOHGJH�3HWHU�H[SUHVVHG�LQ�KLV�FRQIHVVLRQ�LQ�
WRGD\¶V�*RVSHO��� 
           � /HW� XV� JR� IURP� WKLV� 0DVV� WRGD\� DQG� HYROYH� D� G\QDPLF�
VFKHGXOH�RI�RQJRLQJ�IRUPDWLRQ�RQ�WKH�NQRZOHGJH�RI��*RG�WKDW�ZLOO�
KHOS�XV�VLW�LQ�FRXQFLO�ZLWK�*RG��-HU���������WKURXJK�D�GDLO\�UHDG�
LQJ�DQG�PHGLWDWLRQ�RQ�+LV�ZRUG��-RVKXD�������DQG�WKURXJK�UHWUHDWV�
DQG�FRQIHUHQFHV�������� 
 

7Ò�(5(6�(/�&5,672 
 (Q�OD�SULPHUD�OHFWXUD�GH�HVWH�GRPLQJR��OD�OODYH�GH�OD�DX�
WRULGDG�GH�OD�FDVD�GH�'DYLG�IXH�WRPDGD�GH�6HEQi��TXLHQ�VH�VLUYLy�
VyOR�D�Vt�PLVPR��\�FRQILy�D�(OHDFtQ�TXH�VLUYLy�D�'LRV��\�JREHUQy�
FRQ� MXVWLFLD� H� LQWHJULGDG�� � (Q� QXHVWUR� (YDQJHOLR� -HV~V� SURPHWLy�
GDU�D�3HGUR�ODV�OODYHV�GHO�UHLQR�GH�ORV�FLHORV�SRUTXH�UHFRQRFLy�TXH�
-HV~V� HV� HO�0HVtDV� WDQ� HVSHUDGR�� �0LHQWUDV�(OHDFtQ� � REWXYR� HVWD�
FODYH�VLPEyOLFD�SRU�VX�WHVWLPRQLR�GH�YLGD��3HGUR�OD�REWXYR�GDQGR�
WHVWLPRQLR�GH�OD�LGHQWLGDG�GH�-HV~V���(Q�OD�VHJXQGD�OHFWXUD��3DEOR�
DODED�OD�VDELGXUtD�\�HO�FRQRFLPLHQWR�GH�'LRV�DFHUFD�GH�VX�PLVHUL�
FRUGLD�\�VDOYDFLyQ�D�ORV�MXGtRV�� 
 /R� PLVPR� RFXUUH� FRQ� ORV� MXGtRV� GH� OD� pSRFD� GH� -HV~V���
$TXHOORV�TXH� WXYLHURQ�HQFXHQWUR�FRQ�-HV~V�GXUDQWH�VX�PLQLVWHULR�
WHUUHQDO� OR�FRQRFLHURQ�SRU� OR�TXH�KDEtD�KHFKR��SUHGLFDFLyQ��REUD�
PLODJURVD��HWF���&RQ�HVWR�FRPHQ]DURQ�D�DVRFLDUOR�FRQ�OD�SHUVRQDOL�
GDG�GH�DOJXQRV�SURIHWDV�GHO�SDVDGR���1R�OR�FRQRFtDQ�FRPR�HO�0H�
VtDV�� �(VWD�IDOWD�GH�FRQRFLPLHQWR�DGHFXDGR�GH�OD�LGHQWLGDG�GH�-H�
V~V�KL]R�TXH�HO�SXHEOR�OR�WUDWDUD�FRPR�D�XQ�KRPEUH�RUGLQDULR�R�D�
XQR� GH� ORV� SURIHWDV� GH� OD� KLVWRULD�� � 3RU� OR� WDQWR�� SDUD� SUREDU� OR�
PXFKR� TXH� VDEtDQ� DFHUFD� GH� VX� LGHQWLGDG�� -HV~V� SUHJXQWy� D� ORV�
GLVFtSXORV�� �¢4XLpQ� GLFH� OD� JHQWH� TXH� HO� +LMR� GHO� +RPEUH� HV"���
$OJXQRV� GLFHQ� TXH� -XDQ� HO� %DXWLVWD� �SRUTXH� -HV~V� OR� GLMR� FRPR�
HUD��� DOJXQRV� (OtDV� �SRUTXH� -HV~V� KL]R� PLODJURV��� DOJXQRV� GLFHQ�
-HUHPtDV��SRUTXH�-HV~V�SUHGLFy�VX�PHQVDMH�VLQ�WHPRU�QL�FRPSUR�
PLVR���(VDV�SHUVRQDV�SHQVDURQ�HQ�pO�GH�HVWD�PDQHUD�SRUTXH�-HV~V�
VH�SDUHFtD�D�ORV�RWURV�SURIHWDV�TXH�KDEtDQ�YLVWR�� 
 -HV~V�VDEtD�TXH�ORV�$SyVWROHV�WDPSRFR�OR�FRQRFtDQ�UHDO�
PHQWH�D�SHVDU�GH�VXV�HQVHxDQ]DV�\�PLODJURV���/XHJR�OHV�GLULJLy�OD�
VHJXQGD�SUHJXQWD�� �¢3HUR�TXLpQ�GLFHV�TXH� VR\"�� �/RV�GLVFtSXORV�
SHUPDQHFLHURQ� HQ� VLOHQFLR� KDVWD� TXH� 3HGUR� KDEOy�� ©7~� HUHV� HO�
&ULVWR��HO�+LMR�GHO�'LRV�YLYLHQWHª��0W�����������$Vt��PLHQWUDV�TXH�
RWURV�WHQtDQ�VX�SURSLD�RSLQLyQ�VREUH�OD�LGHQWLGDG�GH�-HV~V��3HGUR�
FRQIHVy� TXH� -HV~V� QR� HUD� VyOR� RWUR� EXHQ� KRPEUH� R� VLPSOHPHQWH�
�XQR�GH�ORV�SURIHWDV����1R�HV�VyOR�HO�SRUWDYR]�GH�'LRV��pO�HV�HO�TXH�
OOHYD�HO�PHQVDMH�GH�'LRV���(V�HO�&ULVWR��HO�+LMR�GHO�'LRV�YLYLHQWH���
1R� VyOR� HV� HQYLDGR�SRU�'LRV�� pO� HV� OD�3UHVHQFLD�GH�'LRV�SDUD� HO�
PXQGR��pO�HV�QXHVWUR�6DOYDGRU���6yOR�3HGUR�VH�GLR�FXHQWD�GH�HVWD�
VLQJXODULGDG� GH� -HV~V�� \� HVWR� OOHYy� D� -HV~V� D� GDUOH� OD� DXWRULGDG�
VREUH�WRGRV�ORV�FUH\HQWHV��� 
������������$O�LJXDO�TXH�ORV�MXGtRV�GH�OD�pSRFD�GH�-HV~V��XQ�EXHQ�SRU�
FHQWDMH� GH� QRVRWURV� QR� FRQRFHPRV� D� 'LRV� SHUVRQDOPHQWH�� (VWH�
FRQRFLPLHQWR� VXSHUILFLDO� GH� 'LRV� HV� UHVSRQVDEOH� GH� ODV� EDQFDV�
YDFtDV� HQ� ODV� ,JOHVLDV� SDUURTXLDOHV� GH� KR\�� �+R\� 3HGUR� QRV� HVWi�
GLFLHQGR�TXH�QHFHVLWDPRV�WHQHU�PiV�TXH�FRQRFLPLHQWR�LQWHOHFWXDO�
GH�'LRV�� �1HFHVLWDPRV�HO�FRQRFLPLHQWR�GH�'LRV�TXH�QRV�D\XGH�D�
DERUGDU�ORV�GHVDItRV�GLDULRV�GH�OD�YLGD�\��VLQ�HPEDUJR��VHU�ILHOHV�D�
'LRV�� �1HFHVLWDPRV� FRQRFLPLHQWR�GH�'LRV�TXH�QXQFD�SHUGHUi� VX�
VDO�FXDQGR�QRV�HQFRQWUHPRV�FRQ�p[LWR�R�GHVJUDFLD�� �1HFHVLWDPRV�
XQ�FRQRFLPLHQWR�ELHQ�LQIRUPDGR�GH�'LRV�SDUD�PDQWHQHU�QXHVWURV�
WHUUHQRV�GXUDQWH�ODV�LQIOXHQFLDV�VRFLDOHV��� 
 (VWH�FRQRFLPLHQWR��VHJ~Q�HO�SDVDMH�GHO� �(YDQJHOLR��SUR�
YLHQH�GH�FRQRFHU�D�-HV~V�FRPR�6HxRU�\�0HVtDV��0DWHR������-����
���-����� HO� FRQRFLPLHQWR�TXH�QRV� KDFH� HVWDU� OLVWRV� SDUD� VHJXLUOR�
HQ� WHPSRUDGD� \� IXHUD� GH� WHPSRUDGD�� LQFOXVR� KDVWD� HO� SXQWR� GH�
UHQXQFLDU�D�QXHVWUD�YLGD�SRU�(O���(V�HO�WLSR�GH�FRQYLFFLyQ�TXH�KL]R�
TXH�3HGUR�HQ�RWUD�VLWXDFLyQ�GHFODUDUD���0DHVWUR��¢D�TXLpQ�LUHPRV"��
7LHQHV�HO�PHQVDMH�GH�OD�YLGD�HWHUQD���+HPRV�OOHJDGR�D�FUHHU�\�HV�
WDPRV� FRQYHQFLGRV�GH�TXH� WX� HUHV� HO�6DQWR�GH�'LRV� �-XDQ���������
(VWR�VH�SDUHFH�DO�FRQRFLPLHQWR�TXH�3HGUR�H[SUHVy�HQ�VX�FRQIHVLyQ�
HQ�HO�(YDQJHOLR�GH�KR\��� 
����������������9D\DPRV�GH�HVWD�0LVD�GH�KR\�\�HYROXFLRQHPRV�XQ�FD�
OHQGDULR� GLQiPLFR� GH� IRUPDFLyQ� FRQWLQXD� VREUH� HO� FRQRFLPLHQWR�
GH� 'LRV� TXH� QRV� D\XGDUi� D� VHQWDUQRV� HQ� FRQVHMR� FRQ�'LRV� �-HU��
�������D�WUDYpV�GH�XQD�OHFWXUD�\�PHGLWDFLyQ�GLDULD�VREUH�6X�SDOD�
EUD��-RVXp�������\�D�WUDYpV�GH�UHWLURV�\�FRQIHUHQFLDV� 



&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� 
 

$8*867���0HOWRQ�)RVWHU��)UHG�&DUORQH��0LFKDHO�+DUGZLFN����������������
0DULD�0H]D��$OLFLD�6DQGRYDO��&DUORV�'DYLG�&RQWHUDV�0RUDOHV�����������

-HVXV�0RUDOHV�6DOLQDV��(VSHUDQ]D 
 
 
-8/<��$OHMDQGUD�0ROLQD��&KULV�9DOGH]��6RQLD�	�=XQLJD�)DPLO\��

+LOGD�7UDQTXLOLQR��*LRYDQQL�*RQ]DOH]��$QD�$UHOODQR�������������������
$GULDQ�*RQ]DOH]��7HUHVD�8U]XD��$OH[DQGULD�&HUGD��-RKQ�*RRG������

0U��$VFHQFLRQ�5DPRV��-RVH�/RPEHUD��$OHMDQGUD�5RGULJXH]��3DEOR�
)LJXHURD��+DQQDK��5REHUWR�5DPLUH]���,YDQ�9LOODQXHYD 

 

 

 

 

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� 

 

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� 

&KXUFK�DQG� 
2IILFH�&ORVXUH 

'HDU�SDULVKLRQHUV��HIIHFWLYH�
-XO\���WK�ZH�FORVHG�RXU�

FKXUFK�DQG�SDULVK�RIILFH�ERWK�
)RQWDQD�DQG�5LDOWR�XQWLO����
IXUWKHU�QRWLFH�GXH�WR�QHZ�

&RYLG-���UHVWULFWLRQV�IURP�WKH�*RYHUQRU�RI����������
&DOLIRUQLD�6KHOWHU-LQ-SODFH�RUGHUV�� <RX�FDQ�

VWLOO�FDOO�RXU�SDULVK�RIILFH�DQG�ZH�ZLOO�FRQWLQXH�
RIIHULQJ�RXU�OLYH�VWUHDPLQJ�VHUYLFHV� 

 
&LHUUH�GH�,JOHVLD�\�2ILFLQD 

(VWLPDGRV�IHOLJUHVHV��D�SDUWLU�GHO����GH�MXOLR�
FHUUDUHPRV�QXHVWUD�,JOHVLD�\�RILFLQD�SDUURTXLDO��
WDQWR�HQ�)RQWDQD�FRPR�HQ�5LDOWR��KDVWD�QXHYR�
DYLVR��VLJXLHQGR�ODV�GLUHFWLYDV�GHO�2ELVSR���

%DUQHV�\�HO�*REHUQDGRU�GH�&DOLIRUQLD�GHELGR�D�
QXHYDV�UHVWULFFLRQHV�SRU�&29,'-����7RGDYtD�
SXHGH�OODPDU�D�QXHVWUD�RILFLQD�SDUURTXLDO�\����

VHJXLUHPRV�RIUHFLHQGR�ORV�VHUYLFLRV�
GH WUDQVPLVLyQ�HQ�YLYR�D��WUDYpV�GH�QXHVWUR���
FDQDO�GH�<RXWXEH�\�SDJLQD�GH�)DFHERRN�� 

$8*867�/,785*,&$/�&$/(1'$5 

� 7KH�7UDQVILJXUDWLRQ�RI�WKH�/RUG 

�� 0HPRULDO�RI�6W��/DZUHQFH��'HDFRQ�DQG�0DUW\U 

�� 6ROHPQLW\�RI�WKH�$VVXPSWLRQ�RI�WKH�%OHVVHG�
 9LUJLQ�0DU\��1RW�D�+RO\�'D\�RI�2EOLJDWLRQ� 

�� )HVW�RI�6W��%DUWKRORPHZ��$SRVWOH 

7KH�SDQGHPLF�KDV�XQGRXEWHGO\�FUHDWHG�PXFK�SUREOHP�IRU�������
HYHU\RQH���3OHDVH�GR�QRW�KHVLWDWH�WR�FDOO�WKH�RIILFH�IRU�SUD\HUV�WR�
DFFRPSDQ\�\RX�ZKHQ�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�VLFN�RU�
WR�KHOS�\RX�ZLWK�IRRG�VWXII�ZKHQ�WKH�ORVV�RI�MRE�DQG�KDUG�WLPHV�

PDNH�OLIH�GLIILFXOW�IRU�\RX���:H�DUH�KHUH�WR�VHUYH�\RX��� 
 

/D�SDQGHPLD�KD�FUHDGR�VLQ�GXGD�PXFKR�SUREOHPD�SDUD�WRGRV���
3RU�IDYRU��QR�GXGH�HQ�OODPDU�D�OD�RILFLQD�SDUD�RUDFLRQHV�SDUD�
DFRPSDxDUOR�FXDQGR�XVWHG�R�ORV�PLHPEURV�GH�VX�IDPLOLD�HVWiQ�
HQIHUPRV�R�SDUD�D\XGDUOH�FRQ�FRVDV�GH�DOLPHQWRV�FXDQGR�OD����
SpUGLGD�GH�WUDEDMR�\�ORV�WLHPSRV�GLItFLOHV�KDFHQ�OD�YLGD�GLItFLO�

SDUD��XVWHG���(VWDPRV�DTXt�SDUD�VHUYLUOH��� 



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

 

 

(IIHFWLYH�QH[W�ZHHNHQG�$XJXVW��������RXU�0DVVHV�ZLOO�KDYH�
VRPH�PLQRU�FKDQJHV�WR�DFFRPPRGDWH�WKH�QXPEHU�RI�SDULVK�
LRQHUV�ZKR�DUH�DWWHQGLQJ�WKH�RXWGRRU�0DVVHV��� 

 

$�SDUWLU�GHO�SUy[LPR�ILQ�GH�VHPDQD�������GH�DJRVWR�QXHVWUR�
KRUDULR� GH� 0LVDV� WHQGUi� DOJXQRV� FDPELRV� PHQRUHV� SDUD�
GDU�FDELGD�DO�Q~PHUR�GH�IHOLJUHVHV�TXH�DVLVWHQ�D�ODV�0LVDV�
DO�DLUH�OLEUH��� 
 

5,$/72��6DWXUGD\�6XQGD\�0DVV�VFKHGXOH�ZLOO�EH� 

(O�KRUDULR�GH�OD�0LVD�GH�6DEDGR�'RPLQJR�HQ�5LDOWR� 

����SP-�6DWXUGD\�(QJOLVK�0DVV 

����DP-�6XQGD\�(QJOLVK�0DVV 

����DP–�'RPLQJR�0LVD�HQ�HVSDxRO� 

�����DP–�'RPLQJR�0LVD�HQ�HVSDxRO� 

 

)217$1$�6DWXUGD\�6XQGD\�0DVV�VFKHGXOH�ZLOO�EH� 

(O�KRUDULR�GH�OD�0LVD�GH�6DEDGR�'RPLQJR�HQ�)RQWDQD�� 

����SP�6DWXUGD\�0DVV�(QJOLVK��RXWGRRU�DQG�OLYHVWUHDP� 
 

����SP-�6iEDGR�0LVD�HQ�HVSDxRO�������������������������������
�DO�DLUH�OLEUH�\�WUDQVPLVLyQ�HQ�YLYR� 

 

����DP–�'RPLQJR�0LVD�HQ�HVSDxRO������������������������������������������
�DO�DLUH�OLEUH�\�WUDQVPLVLyQ�HQ�YLYR� 

 

����DP–�6XQGD\�0DVV�(QJOLVK��RXWGRRU�DQG�OLYHVWUHDP� 
 

�����DP–�'RPLQJR�0LVD�HQ�HVSDxRO�����������������������������������
�DO�DLUH�OLEUH�\�WUDQVPLVLyQ�HQ�YLYR� 

Ch�tI�.IY�Y0I����B0]�] 



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

 

4XHVWLRQV�	�$QVZHUV 
  

:KHQ� DUH� ZH� JRLQJ� WR� FHOHEUDWH� WKH� RWKHU� WKLQJV�
DSDUW�IURP�6XQGD\�0DVV" 
 

3OHDVH�EH�LQIRUPHG�WKDW�ZH�KDYH�VWDUWHG�FHOHEUDWLQJ�WKH�
IROORZLQJ�LQ�RXU�3DULVK�QRZ� 
 

���4XLQFHDQHUD�–�:H�KDYH�VWDUWHG�UHJLVWHULQJ�DQG�FHOHEUDWLQJ���
4XLQFHDQHUD���,I�\RX�FDQFHOOHG��\RX�FDQ�QRZ�UHVFKHGXOH�� 
 
��%LOLQJXDO�0DVV�–�:H�KDYH�DGGHG�D���DP�%LOLQJXDO�0DVV�LQ�
)RQWDQD�WR�EH�FHOHEUDWHG�HYHU\�6XQGD\�GXULQJ�WKHVH�RXWGRRU�FHOH�
EUDWLRQV� 
 
���:HHNGD\�2XWGRRU�0DVV�–�:H�QRZ�FHOHEUDWH�GDLO\�RXWGRRU�
0DVVHV�LQ�)RQWDQD�DQG�5LDOWR�DW�����DP�UHVSHFWLYHO\� 
 
���&RQIHVVLRQV�–�ZH�FHOHEUDWH�&RQIHVVLRQV�RQ�HYHU\�:HGQHVGD\�
RI�WKH�ZHHN�IURP��SP-����SP�DW�ERWK�)RQWDQD�DQG�5LDOWR�VLWHV� 
 
���%DSWLVP�–�:H�QRZ�FHOHEUDWH�ERWK�JURXS�%DSWLVP�DQG�3ULYDWH�
%DSWLVP���3OHDVH�FDOO�WKH�RIILFH�HLWKHU�DW�RXU�)RQWDQD�RU�5LDOWR�
VLWH� 
 
���&RQILUPDWLRQ�–�ZH�VWDUWHG�FHOHEUDWLQJ�&RQILUPDWLRQ�WKLV����
)ULGD\�$XJXVW�����������7R�REVHUYH�WKH�VRFLDO�GLVWDQFLQJ��ZH���
KDYH�HLJKW�&RQILUPDWLRQ�0DVVHV�LQ�ERWK�5LDOWR�DQG�)RQWDQD�VLWHV� 
 
���:HGGLQJ���:H�QRZ�FHOHEUDWH�ZHGGLQJ���<RX�FDQ�UHVFKHGXOH�
FDQFHOOHG�ZHGGLQJV�WR�EH�FHOHEUDWHG�DQ\�WLPH�RU�GD\� 
 
���)XQHUDO�DQG�0HPRULDO�0DVVHV��:H�KDYH�EHHQ�FHOHEUDWLQJ�
ERWK�)XQHUDO�DQG�0HPRULDO�0DVVHV���,I�\RX�GLIIHUHG�DQ\��\RX�FDQ�
QRZ�VFKHGXOH�0DVV�WR�FHOHEUDWH�LW��� 
 
���)LUVW�+RO\�&RPPXQLRQ��:H�MXVW�ILQLVKHG�FHOHEUDWLQJ�WKH�
)LUVW�+RO\�&RPPXQLRQ�RI�RXU�3DULVK�FKLOGUHQ�ODVW�ZHHN�� 

� 
6R��IHHO�IUHH�WR�FDOO�DQG�VFKHGXOH�ZLWK�WKH�VHFUHWDULHV�RI�RXU�3DULVK�
LI� \RX� KDYH� RWKHU� FHOHEUDWLRQV� DSDUW� IURP� 6XQGD\�0DVVHV�� � -XVW�
EHFDXVH�RI�WKH�LQWHQVH�KHDW�RI�WKH�VXPPHU�ZH�KDYH�0DVVHV�LQ�WKH�
PRUQLQJ�KRXUV�RU�ODWH�HYHQLQJ� �:H�ZLOO�FKDQJH�WKH�WLPHV�WR�VXLW�
\RXU� XVXDO� 6XQGD\�0DVV� 7LPH� DV� WKH� VXPPHU� KHDW� VORZV� GRZQ�
LQWR�WKH�ZHHNV�DKHDG���3OHDVH�EHDU�ZLWK�XV�DW�WKH�PRPHQW��� 

¢&XiQGR�YDPRV�D�FHOHEUDU�RWUDV�FRVDV�DSDUWH�GH�OD�
0LVD�'RPLQLFDO" 

7HQJD�HQ�FXHQWD�TXH�KHPRV�FRPHQ]DGR�D�FHOHEUDU�OR�
VLJXLHQWH�HQ�QXHVWUD�3DUURTXLD�DKRUD� 

�� 4XLQFHDxHUD�–�+HPRV�HPSH]DGR�D�UHJLVWUDU�\�FHOHEUDU�
4XLQFHDxHUDV���6L�FDQFHOy��DKRUD�SXHGH�UHSURJUDPDUOR�� 

�� 0LVD�%LOLQJXH�–�+HPRV�DxDGLGR�XQD�0LVD�%LOLQJXH�D�ODV�
��DP�HQ�)RQWDQD�SDUD�FHOHEUDUVH�WRGRV�ORV�GRPLQJRV�GXUDQWH�
HVWDV�FHOHEUDFLRQHV�DO�DLUH�OLEUH� 

�� 0LVD�DO�DLUH�OLEUH�GH�OXQHV�D�YLHUQHV�–�$KRUD�FHOHEUDPRV�
0LVD�GLDULD�DO�DLUH�OLEUH�HQ�)RQWDQD�\�5LDOWR�D�ODV������DP�
UHVSHFWLYDPHQWH� 

�� &RQIHVLRQHV�–�FHOHEUDPRV��&RQIHVLRQHV�WRGRV�ORV�PLpUFROHV�
GH�OD�VHPDQD�GH��SP-����SP�HQ�ORV�VLWLRV�)RQWDQD�\�5LDOWR� 

�� %DXWLVPR�–�$KRUD�FHOHEUDPRV�WDQWR�HO�%DXWLVPR�HQ��JUXSR�
FRPR�HO�%DXWLVPR�3ULYDGR���/ODPH�D�OD�RILFLQD�HQ�QXHVWUR�
VLWLR�GH�)RQWDQD�R�5LDOWR� 

�� &RQILUPDFLyQ�–�FRPHQ]DPRV�D�FHOHEUDU�OD�&RQILUPDFLyQ�
HVWH�YLHUQHV���GH�DJRVWR�GH��������3DUD�REVHUYDU�HO�GLVWDQFL�
DPLHQWR�VRFLDO��WHQHPRV�RFKR�0LVDV�GH�&RQILUPDFLyQ�HQ�ORV�
VLWLRV�GH�5LDOWR�\�)RQWDQD� 

�� %RGD��$KRUD�FHOHEUDPRV�OD�ERGD���3XHGH�UHSURJUDPDU �OD�
ERGD�FDQFHODGD�SDUD�FHOHEUDUVH�HQ�FXDOTXLHU�PRPHQWR�R�GtD� 

�� 0LVD�GH�)XQHUDO�\�0HPRULDO��+HPRV�HVWDGR�FHOHEUDQGR�
0LVD�GH�)XQHUDO��\�0HPRULDO����� 

�� 3ULPHUD�&RPXQLyQ��$FDEDPRV�GH�WHUPLQDU�GH�FHOHEUDU�ODV�
3ULPHUDV�&RPXQLyQHV�GH�QXHVWURV�QLxRV�GH�QXHVWUD�SDUURTXLD�
OD�VHPDQD�SDVDGD� 

 

3RU�OR�WDQWR��QR�GXGH�HQ�OODPDU�\�SURJUDPDU�FRQ�ODV�VHFUHWDULDV�GH�
QXHVWUD�3DUURTXLD�VL�WLHQH�RWUDV�FHOHEUDFLRQHV�DSDUWH�GH�ODV�0LVDV�
GRPLQLFDOHV���6yOR�SRU�HO�LQWHQVR�FDORU�GHO�YHUDQR�WHQHPRV�0LVDV�
HQ� OD� PDxDQD� \� SRU� OD� WDUGH�� � &DPELDUHPRV� ORV� KRUDULRV� SDUD�
DGDSWDUVH�D�VX��KRUDULR�XVXDO�GH�0LVD��D�PHGLGD�TXH�HO�FDORU�GHO�
YHUDQR�EDMH�HQ�ODV�SUy[LPDV�VHPDQDV���3RU�IDYRU��WHQJD�SDFLHQFLD�
FRQ�QRVRWURV�HQ�HVWH�PRPHQWR��� 

 

 

��� 

 

������ 
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)217$1$�&(17(5� 

5HJLVWUDWLRQ�IRU�DOO 5HOLJLRXV�(GXFDWLRQ�
SURJUDPV�LV�QRZ�RSHQ� �2QOLQH�UHJLVWUD�
WLRQ�LV�DYDLODEOH�RQ�RXU�SDULVK�ZHEVLWH��
VWMRKQ[[LLL�QHW� �,I�\RX�DUH�XQDEOH�WR����

UHJLVWHU�RQOLQH��SOHDVH�VWRS�E\�WKH�SDULVK�
RIILFH�WR�SLFN�XS�D�SK\VLFDO�UHJLVWUDWLRQ�
SDFNHW� �7KHUH�ZLOO�EH�QR�LQ-SHUVRQ������

UHJLVWUDWLRQ�GD\V�WKLV�\HDU�GXH�WR�WKH�EDQ�
RQ�JDWKHULQJV� 

 

/D�LQVFULSFLyQ�SDUD�WRGRV�ORV�SURJUDPDV�
GH�(GXFDFLyQ�5HOLJLRVD�\D�HVWi�DELHUWD���
(O�UHJLVWUR�HQ�OtQHD�HVWi�GLVSRQLEOH�HQ�
QXHVWUR�VLWLR�ZHE�VWMRKQ[[LLL�QHW���6L�QR�
SXHGH�UHJLVWUDUVH�HQ�OtQHD�SXHGH�SDVDU�
SRU�OD�RILFLQD�SDUURTXLDO�SDUD�UHFRJHU�XQ�
SDTXHWH�GH�UHJLVWUR�ItVLFR���1R�KDEUi�GtDV�

GH�LQVFULSFLyQ�HQ�SHUVRQD�HVWH�DxR 
�GHELGR�D�OD�SURKLELFLyQ�GH�ODV�UHXQLRQHV� 
 

� 

5,$/72�&(17(5� 

5HJLVWUDWLRQ�IRU�<RXWK�	�$GXOW�&RQILU�
PDWLRQ�LV�QRZ�RSHQ� �2QOLQH�UHJLVWUDWLRQ�

LV�DYDLODEOH�RQ�RXU�SDULVK�ZHEVLWH��
VWMRKQ[[LLL�QHW� �,I�\RX�DUH�XQDEOH�WR����

UHJLVWHU�RQOLQH��SOHDVH�VWRS�E\�WKH�SDULVK�
RIILFH�WR�SLFN�XS�D�SK\VLFDO�UHJLVWUDWLRQ�
SDFNHW� �7KHUH�ZLOO�EH�QR�LQ-SHUVRQ�����

UHJLVWUDWLRQ�GD\V�WKLV�\HDU�GXH�WR�WKH�EDQ�
RQ�JDWKHULQJV� �)LUVW�&RPPXQLRQ���������
UHJLVWUDWLRQ�ZLOO�EH�DQQRXQFHG�DW�D�����

ODWHU�GDWH� 
 

<D�HVWi�DELHUWD�OD�LQVFULSFLyQ�SDUD�OD�
&RQILUPDFLyQ�GH�-yYHQHV�\�$GXOWRV�������
(O�UHJLVWUR�HQ�OtQHD�HVWi�GLVSRQLEOH�HQ�
QXHVWUR�VLWLR�ZHE�VWMRKQ[[LLL�QHW��6L�QR�
SXHGH�UHJLVWUDUVH�HQ�OtQHD��SXHGH�SDVDU�
SRU�OD�RILFLQD�SDUURTXLDO�SDUD�UHFRJHU�XQ�
SDTXHWH�GH�UHJLVWUR�ItVLFR���1R�KDEUi�GtDV�

GH�LQVFULSFLyQ�HQ�SHUVRQD�HVWH�DxR�������
GHELGR�D�OD�SURKLELFLyQ�GH�ODV�UHXQLRQHV���
(O�UHJLVWUR�GH�OD�3ULPHUD�&RPXQLyQ�VH�

DQXQFLDUi�HQ�XQD�IHFKD�GHVSXpV� 
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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 



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

��:H�ZLOO�FRQWLQXH�WR�OLYH�VWUHDP���
0DVVHV�GXULQJ�WKH�ZHHNHQG�IRU�

WKRVH�ZKR�DUH�VWLOO�XQDEOH�WR�DWWHQG�������
SK\VLFDOO\�WR�WKH�&KXUFK��7KH�WLPH��

IRU�WKH�OLYH�VWUHDPLQJ�RI�WKH����
0DVVHV�ZLOO�EH��� 

6DWXUGD\������SP�(QJOLVK� 
 

6XQGD\������DP�(QJOLVK�DQG� 
�����DP�6SDQLVK 

 
&RQWLQXDUHPRV�WUDQVPLWLHQGR���
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�� 

6iEDGR�����SP�0LVD�HQ�,QJOHV 

�����������'RPLQJR������DP�,QJOHV�\�
����SP�(VSDxRO�� 

���� 

 

 
 
 

Þ 287'225�'$,/<�0$66� 
0,6$�',$5,$�$/�$,5(�/,%5(� 

0RQGD\��:HGQHVGD\��)ULGD\�����$0–�(QJOLVK�� 
0DUWHV�\�-XHYHV�����$0�-(VSDxRO� 

 

Þ 287'225�:((.(1'�0$66(6� 
0,6$�'20,1,&$/�$/�$,5(�/,%5(�� 

6DWXUGD\�6iEDGR������30��(VSDxRO� 
� 

6XQGD\�'RPLQJR������$0��(VSDxRO�������$0��(QJOLVK��	��������������
�����$0��%LOLQJXDO�� 

· 3OHDVH�EULQJ�\RXU�RZQ�FKDLU��3RU�IDYRU�WUDLJD�VX�SURSLD�VLOOD 
· 5HJLVWUDWLRQ�LV�QRW�QHHGHG��1R�VH�QHFHVLWD�UHJLVWUDFLyQ 

 
Þ &21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LHUFROHV������SP�WR�����SP�RQO\� 

 

/,9(�675($0�$'25$7,21�2)�7+(�%/(66('�6$&5$0(17 
75$160,6,21�(1�9,92�'(�/$�$'25$&,21�'(/�6$17,6,02�6$&5$0(172��� 

��7XHVGD\�0DUWHV�	�)ULGD\�9LHUQHV�������DP�WR�������QRRQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Þ 287'225�'$,/<�0$66 
0,6$�',$5,$�$/�$,5(�/,%5(� 
0RQGD\�–�6DWXUGD\�����$0–�(QJOLVK� 

Þ 287'225�:((.(1'�0$66(6� 
0,6$�'20,1,&$/�$/�$,5(�/,%5( 

6DWXUGD\������30��(QJOLVK� 

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

· 3OHDVH�EULQJ�\RXU�RZQ�FKDLU��3RU�IDYRU�WUDLJD�VX�SURSLD�VLOOD 
· 5HJLVWUDWLRQ�LV�QRW�QHHGHG��1R�VH�QHFHVLWD�UHJLVWUDFLyQ 

 
Þ &21)(66,216�&21)(6,21(6� 

:HGQHVGD\�0LHUFROHV������SP�WR�����SP�RQO\�� 
 

/,9(�675($0�$'25$7,21�2)�7+(�%/(66('�6$&5$0(17 
75$160,6,21�(1�9,92�'(�/$�$'25$&,21�'(/�6$17,6,02�6$&5$0(172��� 

��7XHVGD\�0DUWHV�	�)ULGD\�9LHUQHV������DP�WR�������QRRQ 

75$160,6,21�(1�9,92 

  

 


