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��D�3V�6DO������DQG��E���FG-����-�����-
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��&RU������—������3V�6DO�����-����-���

���DQG����>��@�/N�/F�����-�� 

7KXUVGD\�-XHYHV���&RU �����-�����������
3V�6DO������E-�����DE-�������>�@�����������

/N�/F�����-�� 

)ULGD\�9LHUQHV� ��&RU������-�����������
3V�6DO�����EFG���-����E�DQG����>��E@��

/N�/F����-� 

6DWXUGD\�6DEDGR���&RU ������-���������
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 :H�DUH�FUHDWHG�DV�EURWKHUV�DQG�VLVWHUV�WR�OLYH�LQ�ORYH�DQG�
KDUPRQ\�� �%XW� WKH�KXPDQ�SHUVRQ� LV� QRW� SHUIHFW�� �:KLOH�ZH�PD\�
GHVLUH� WR� ORYH� HYHU\ERG\�� RXU� KXPDQ� QDWXUH� RIWHQ� UHYHDOV� LWV�
ZHDNQHVV� DQG� SXWV� RXU� UHODWLRQVKLSV� LQ� D� EDG� VSRW�� � $QJHU� DQG�
GLVSXWHV�DJDLQVW�EURWKHUV�DQG�VLVWHUV�EHFRPH�D�FRPPRQ�SODFH�DQG�
ZH�VLQ�KHUH�DQG� WKHUH�� �7R� UHVWRUH�RXU� ORVW� VWUDLQHG� UHODWLRQVKLSV�
WKHQ�ZH�EHJLQ�WR�OHDUQ�KRZ�WR�ORYH�DQG�KRZ�WR�IRUJLYH�RIIHQFHV���
6LUDFK� GLG� QRW� RQO\� WHOO� KLV� FRPPXQLW\� LQ� WKH� ILUVW� UHDGLQJ� WKH�
QHHG�WR�IRUJLYH�RQH�DQRWKHU�EXW�DGGHG�WKDW�XQIRUJLYHQHVV�LV�D�MXP�
EOH�RI� HPRWLRQV�� � -HVXV�NQHZ� WKLV� DQG� WDXJKW� KLV� GLVFLSOHV� LQ� WR�
GD\¶V�*RVSHO� KRZ� WR� UHVROYH�RIIHQFHV� DQG� UHVHQWPHQWV� DJDLQVW� D�
EURWKHU�RU�VLVWHU�ZLWKRXW�SODFLQJ�OLPLWV�WR�IRUJLYHQHVV��� 

6FULSWXUDOO\�VSHDNLQJ��IRUJLYHQHVV�LV�D�FRPPRQ�SODFH�LQ�
UHODWLRQVKLS�� �7KH�2OG�DQG�1HZ�7HVWDPHQWV�DUH� IXOO�RI� WHDFKLQJV�
DQG�LQVWDQFHV�DERXW�IRUJLYHQHVV�� �:KDW�LV� WKH�FRQFHUQ�RI�WRGD\¶V�
*RVSHO�SDVVDJH�LV�3HWHU¶V�TXHVWLRQ�DERXW�KRZ�PDQ\�WLPHV�D�EURWK�
HU�ZLOO�EH�IRUJLYHQ"��,Q�WKH�2OG�7HVWDPHQW��WKH�UDEELV�KDG�D�JHQ�
HUDO�UXOH�RI�WKH�WKXPE�WKDW�LQGLFDWHG�D�VLQQHU�FRXOG�EH�IRUJLYHQ�DV�
PDQ\�DV�WKUHH�WLPHV����7KLV�ZRXOG�KDYH�EHHQ�FRQVLGHUHG�YHU\�JHQ�
HURXV� DQG� PHUFLIXO�� � 7KH� -HZV� ZHUH� YHU\� IRQG� RI� GHILQLQJ� DQG�
OLPLWLQJ� PRUDO� REOLJDWLRQV� DV� LI� WKH\� FRXOG� EH� DFFXUDWHO\� SUH�
VFULEHG�E\�QXPEHU���%XW�&KULVW�GHPROLVKHV�WKLV�DWWHPSW�WR�GHILQH�
E\�ODZ�WKH�PHDVXUH�RI�JUDFH� 
 3HWHU�DOVR�FRQWLQXHG�WKLV�WUDGLWLRQ�RI�QXPEHULQJ�ZKHQ�KH�
ZDV�VWUXFN�ZLWK�ZKDW�&KULVW�VDLG�DERXW�UHFRQFLOLDWLRQ�RI�HQHPLHV��
+DYLQJ�IDPLOLDUL]HG�KLPVHOI�ZLWK�WKH�WUDGLWLRQ�RI�IRUJLYLQJ�RQO\���
WLPHV�� 3HWHU� UDLVHG� WKH� EDU� VXEVWDQWLDOO\� E\� VXJJHVWLQJ� WR� -HVXV�
WKDW� D� FRPPXQLW\� PHPEHU� ZKR� VLQV� DJDLQVW� DQRWKHU� VKRXOG� EH�
IRUJLYHQ�DV�PDQ\�DV�VHYHQ�WLPHV���,Q�KLV�UHVSRQVH��-HVXV�UDLVHG�LW�
IXUWKHUPRUH��³-HVXV�VDLG�WR�KLP��,�GR�QRW�VD\�WR�\RX�VHYHQ�WLPHV��
EXW�VHYHQW\�WLPHV�VHYHQ´��0W�����������7KLV�LV�D�V\PEROLF�ZD\�RI�
VD\LQJ� WKDW� D� VLQQHU� PXVW� EH� IRUJLYHQ� DQ� LQGHILQLWH� QXPEHU� RI�
WLPHV���� 

%XW� WKHUH� LV�PRUH� WR� 3HWHU¶V� LQWHQWLRQ� WKDQ� WKH� QXPEHU���
7KH� VXJJHVWLRQ� DERXW� ³KRZ� PXFK� IRUJLYHQHVV� LV� UHTXLUHG� IRU� D�
EURWKHU´�LV�QRW�RQO\�D�GHVLUH�WR�VHW�OLPLW�WR�IRUJLYHQHVV�EXW�RI�XQ�
IRUJLYHQHVV�� �+H�ZDV� DVNLQJ� IRU� D� WLPH�ZKHQ�KLV� DQJHU�ZLWK� KLV�
EURWKHU�ZDV�MXVWLILDEOH���/LNH�3HWHU��ZH�GR�QRW�RQO\�ZDQW�WR�SODFH�
OLPLW�RQ�WKH�QXPEHU�RI�WLPHV�ZH�VKRXOG�GHFOLQH�WR�IRUJLYH�EXW�WKH�
W\SHV�RI�VLQV�ZH�VKRXOG�QRW�IRUJLYH���6KRXOG�ZH�IRUJLYH�KRPLFLGH�
DQG�LQILGHOLW\�LQ�PDUULDJH"��+RZ�DERXW�WKH�VLQV�RI�NLGQDSSHUV�DQG�
UDSLVWV� ZKR� OHDYH� VFDUV� DQG� EUXLVHV� RI� DEXVH� LQ� WKH� OLYHV� RI� RXU�
GHDU�RQHV"��'R�WKH\�GHVHUYH�ORYH�ZKR�SRXQGHG�WKH�QDLOV�LQWR�WKH�
IOHVK� RI� -HVXV� ZKHQ� KH� GLG� QR� ZURQJ� WR� WKHP"� � 8QIRUWXQDWHO\��
-HVXV�GRHV�QRW�JLYH�DQ\�GLVWLQFWLRQ�DERXW� WKH�VLQV� WR� IRUJLYH�DQG�
WKH�RQHV�QRW�WR�IRUJLYH���+H�MXVW�WHOOV�XV�WR�IRUJLYH�RXU�QHLJKERU�DV�
KH�IRUJLYHV�XV��0W����������,Q�WKLV�ZD\��ZH�FDQ�IRUJLYH�IRU�WKH�VDNH�
RI� *RG�� � (YHQ� ZKHQ� RXU� RIIHQGHU� GRHV� QRW� GHVHUYH� RXU� IRU�
JLYHQHVV��*RG�GHVHUYHV�RXU�REHGLHQFH��� 

7KH� WDNH�KRPH�PHVVDJH� WRGD\� LV� WKDW� LI�*RG�KDV� VKRZQ�
PHUF\� WR�XV� LQ�JUDQWLQJ�XV�SDUGRQ�IRU�RXU�VLQV�� WKHQ�ZH�� LQ� WXUQ��
PXVW�VKRZ�PHUF\�DQG�IRUJLYHQHVV�WRZDUGV�HYHU\�SHUVRQ�ZKR�KDV�
RIIHQGHG� XV�� � (YHQ� WKRXJK� LW� LV� GLIILFXOW� WR� IRUJLYH�� \HW� LW� LV� QRW�
LPSRVVLEOH�� � 7KHUH� LV� EXW� D� VLQJOH� UHPHG\� WKDW� DOORZV� WKH� IRU�
JLYHQHVV� RI� RIIHQVHV�� WLPH�� � 7LPH� GRHV� QRW� ZDLW� IRU � DQ\RQH���
7KH�HDUOLHU�� WKH�EHWWHU�� �)RUJLYHQHVV�GHOD\HG� LV�RIWHQ� IRUJLYHQHVV�
GHQLHG�DQG�SXQLVKPHQW�H[HUWHG���7KLV�LV�ZK\�-HVXV�DQVZHUV�3HWHU�
E\� VD\LQJ� WKDW� KH� PXVW� IRUJLYH� DJDLQ� DQG� DJDLQ�� XS� WR� VHYHQW\-
VHYHQ� WLPHV�� WKXV�JLYLQJ� WLPH� WKH�FKDQFH� WR�DFW�DQG�DOORZLQJ� WKH�
RIIHQVH�WR�GLVDSSHDU�IURP�PHPRU\��� 
 

� 
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 6RPRV�FUHDGRV�FRPR�KHUPDQRV�\�KHUPDQDV�SDUD�YLYLU�HQ�
DPRU�\�DUPRQtD���3HUR�OD�SHUVRQD�KXPDQD�QR�HV�SHUIHFWD���6L�ELHQ�
SRGHPRV�GHVHDU�DPDU�D�WRGR�HO�PXQGR��QXHVWUD�QDWXUDOH]D�KXPDQD�
D� PHQXGR� UHYHOD� VX� GHELOLGDG� \� SRQH� QXHVWUDV� UHODFLRQHV� HQ� XQ�
PDO� OXJDU�� �/D� LUD�\� ODV�GLVSXWDV�FRQWUD�KHUPDQRV�\�KHUPDQDV� VH�
FRQYLHUWHQ�HQ�XQ�OXJDU�FRP~Q�\�SHFDPRV�DTXt�\�DOOi���3DUD�UHVWDX�
UDU� QXHVWUDV� UHODFLRQHV� WHQVDV� SHUGLGDV�� HQWRQFHV� FRPHQ]DPRV� D�
DSUHQGHU�D�DPDU�\�D�SHUGRQDU�ODV�RIHQVDV���6LUiFLGH�QR�VyOR�OH�GLMR�
D�VX�FRPXQLGDG�HQ�OD�SULPHUD�OHFWXUD�OD�QHFHVLGDG�GH�SHUGRQDUVH�
XQRV�D�RWURV��VLQR�TXH�DxDGLy�TXH�HO�UHQFRU�HV�XQD�PH]FOD�GH�HPR�
FLRQHV�� �-HV~V�OR�VDEtD�\�HQVHxy�D�VXV�GLVFtSXORV�HQ�HO�(YDQJHOLR�
GH�KR\�FyPR�UHVROYHU�ODV�RIHQVDV�\�UHVHQWLPLHQWRV�FRQWUD�XQ�KHU�
PDQR�R�KHUPDQD�VLQ�SRQHU�OtPLWHV�DO�SHUGyQ��� 
 +DEODQGR�SRU�ODV�(VFULWXUDV��HO�SHUGyQ�HV�XQ�OXJDU�FRP~Q�
HQ�OD�UHODFLyQ���(O�$QWLJXR�\�HO�1XHYR�7HVWDPHQWR�HVWiQ�OOHQRV�GH�
HQVHxDQ]DV� H� LQVWDQFLDV� VREUH� HO� SHUGyQ�� � ¢&XiO� HV� OD� SUHRFXSD�
FLyQ�GHO�SDVDMH�(YDQJpOLFR�GH�KR\�HV�OD�SUHJXQWD�GH�3HGUR�DFHUFD�
GH� FXiQWDV� YHFHV� XQ� KHUPDQR� VHUi� SHUGRQDGR"� � (Q� HO� $QWLJXR�
7HVWDPHQWR�� ORV� UDELQRV� WHQtDQ� XQD� UHJOD� JHQHUDO� GHO� SXOJDU� TXH�
LQGLFDED� TXH� XQ� SHFDGRU� SRGtD� VHU� SHUGRQDGR� KDVWD� WUHV� YHFHV����
(VWR�KDEUtD�VLGR�FRQVLGHUDGR�PX\�JHQHURVR�\�PLVHULFRUGLRVR�� �$�
ORV� MXGtRV� OHV� JXVWDED� PXFKR� GHILQLU� \� OLPLWDU� ODV� REOLJDFLRQHV�
PRUDOHV�FRPR�VL�SXGLHUDQ�VHU�SUHVFULWRV�FRQ�SUHFLVLyQ�SRU�Q~PH�
UR���3HUR�&ULVWR�GHUULED�HVWH�LQWHQWR�GH�GHILQLU�SRU�OH\�OD�PHGLGD�GH�
OD�JUDFLD� 
 3HGUR� WDPELpQ� FRQWLQXy� HVWD� WUDGLFLyQ� GH� QXPHUDFLyQ�
FXDQGR�IXH�JROSHDGR�FRQ�OR�TXH�&ULVWR�GLMR�DFHUFD�GH�OD�UHFRQFL�
OLDFLyQ�GH�ORV�HQHPLJRV��+DELHQGR�IDPLOLDUL]DGR�FRQ� OD�WUDGLFLyQ�
GH� SHUGRQDU� VyOR� �� YHFHV�� 3HGUR� HOHYy� HO� OLVWyQ� VXVWDQFLDOPHQWH�
VXJLULHQGR� D� -HV~V� TXH� XQ� PLHPEUR� GH� OD� FRPXQLGDG� TXH� SHFD�
FRQWUD�RWUR�GHEH�VHU�SHUGRQDGR�KDVWD�VLHWH�YHFHV���(Q�VX�UHVSXHVWD��
-HV~V� OD� SODQWHy� DGHPiV�� �-HV~V� OH� GLMR��1R� RV� GLJR� VLHWH� YHFHV��
VLQR�VHWHQWD�YHFHV�VLHWH���0W�����������(VWD�HV�XQD�IRUPD�VLPEyOLFD�
GH�GHFLU�TXH�XQ�SHFDGRU�GHEH�VHU�SHUGRQDGR�XQ�Q~PHUR�LQGHILQLGR�
GH�YHFHV���� 
 3HUR�KD\�PiV�HQ�OD�LQWHQFLyQ�GH�3HWHU�TXH�HO�Q~PHUR���/D�
VXJHUHQFLD� DFHUFD� GH� �FXiQWR� SHUGyQ� VH� UHTXLHUH� SDUD� XQ� KHU�
PDQR��QR�HV�VyOR�XQ�GHVHR�GH�HVWDEOHFHU�XQ�OtPLWH�DO�SHUGyQ��VLQR�
GH�UHQFRU�� �(VWDED�SLGLHQGR�XQ�PRPHQWR�HQ�HO�TXH�VX� LUD�FRQ�VX�
KHUPDQR�HUD� MXVWLILFDEOH�� �$O� LJXDO�TXH�3HGUR��QR� VyOR�TXHUHPRV�
SRQHU�OtPLWH�DO�Q~PHUR�GH�YHFHV�TXH�GHEHPRV�QHJDUQRV�D�SHUGR�
QDU�� VLQR� TXH� ORV� WLSRV� GH� SHFDGRV� TXH� QR� GHEHPRV� SHUGRQDU���
¢'HEHPRV�SHUGRQDU�HO�KRPLFLGLR�\� OD� LQILGHOLGDG�HQ�HO�PDWULPR�
QLR"��¢4Xp�KD\�GH�ORV�SHFDGRV�GH�VHFXHVWUDGRUHV�\�YLRODGRUHV�TXH�
GHMDQ�FLFDWULFHV�\�PRUHWRQHV�GH�DEXVR�HQ�OD�YLGD�GH�QXHVWURV�VHUHV�
TXHULGRV"� � ¢0HUHFHQ� DPRU�TXH�JROSHy� ORV� FODYRV� HQ� OD� FDUQH�GH�
-HV~V�FXDQGR�QR�OHV�KL]R�QDGD�PDOR"��'HVDIRUWXQDGDPHQWH��-HV~V�
QR�GD�QLQJXQD�GLVWLQFLyQ�DFHUFD�GH� ORV�SHFDGRV�D�SHUGRQDU�\� ORV�
TXH�QR�SHUGRQDQ���6yOR�QRV�GLFH�TXH�SHUGRQHPRV�D�QXHVWUR�SUyML�
PR�FRPR�QRV�SHUGRQD��0W����������'H�HVWD�PDQHUD��SRGHPRV�SHU�
GRQDU� SRU� HO� ELHQ� GH� 'LRV�� � ,QFOXVR� FXDQGR� QXHVWUR� RIHQVRU� QR�
PHUHFH�QXHVWUR�SHUGyQ��'LRV�PHUHFH�QXHVWUD�REHGLHQFLD��� 
 (O�PHQVDMH� GH� OOHYDU� D� FDVD� KR\� HV� TXH� VL� 'LRV� QRV� KD�
PRVWUDGR�PLVHULFRUGLD�DO� FRQFHGHUQRV�SHUGyQ�SRU�QXHVWURV�SHFD�
GRV�� HQWRQFHV�� D� VX� YH]�� GHEHPRV�PRVWUDU�PLVHULFRUGLD�\�SHUGyQ�
KDFLD�WRGD�SHUVRQD�TXH�QRV�KD�RIHQGLGR���$XQTXH�HV�GLItFLO�SHUGR�
QDU��SHUR�QR�HV�LPSRVLEOH���1R�KD\�PiV�TXH�XQ�~QLFR�UHPHGLR�TXH�
SHUPLWH�HO�SHUGyQ�GH�ODV�RIHQVDV��£WLHPSR���(O�WLHPSR�QR�HVSHUD�D�
QDGLH�� � &XDQWR� DQWHV�� PHMRU�� � (O� SHUGyQ� UHWUDVDGR� D� PHQXGR� VH�
QLHJD��\�VH�HMHUFH�HO�FDVWLJR���(V�SRU�HVR�TXH�-HV~V�UHVSRQGH�D�3H�
GUR� GLFLHQGR� TXH� GHEH� SHUGRQDU� XQD� \� RWUD� YH]�� KDVWD� VHWHQWD� \�
VLHWH� YHFHV�� GDQGR� DVt� WLHPSR� OD� RSRUWXQLGDG� GH� DFWXDU� \� SHUPL�
WLHQGR�TXH�OD�RIHQVD�GHVDSDUH]FD�GH�OD�PHPRULD��� 



&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�DGGL�
WLRQDO�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� 
 

6(37(0%(5���0DULD�2IHOLD�&RQWUHUDV 
 

$8*867���&RQVXHOR�0DUWLQH]�/RSH]��(VWHOD�5RGULJXH]���������������
0DQXHO�9LH\UD��0HOWRQ�)RVWHU��)UHG�&DUORQH��0LFKDHO�+DUGZLFN����������������
0DULD�0H]D��$OLFLD�6DQGRYDO��&DUORV�'DYLG�&RQWHUDV�0RUDOHV�����������

-HVXV�0RUDOHV�6DOLQDV��(VSHUDQ]D 

  

127(�2)�$335(&,$7,21 
 

'HDU�)U��,PR�DQG�WKH�SDULVK�IDPLO\�RI�6W��-RKQ�;;,,,� 
7KDQN�\RX�YHU\�PXFK�IRU�\RXU�
SUD\HUV��ORYH�DQG�VXSSRUW�DV�,�PDGH�
P\�ILUVW�SURIHVVLRQ�RI�YRZV���7KDQN�
\RX�DOVR�IRU�WKH�JHQHURXV�JLIW�WR�PH���
,�KDYH�DOZD\V�EHHQ��HQFRXUDJHG�DQG�
VXSSRUWHG�IURP�\RX�LQ�P\�MRXUQH\���
,�DP�EOHVVHG�WR�KDYH�DOO�RI�\RX�LQ�
P\�OLIH���,�KDYH�EHHQ�DVVLJQHG�WR�
WHDFK�LQ�RQH�RI�RXU�VFKRROV�LQ�P\�
QHZ�FRPPXQLW\�DW�6DQ�$QWRQLR���
3OHDVH�FRQWLQXH�SUD\LQJ�IRU�PH���
:LVKLQJ�\RX�*RG¶V�EOHVVLQJV��� 
/RYH�	�SUD\HUV� 
6U��&KHULOO\� 
 

127$�'(�$*5$'(&,0,(172 
 

4XHULGR�3��,PR�\�OD�IDPLOLD�SDUURTXLDO�GH�6DQ�-XDQ�
;;,,,� 
0XFKDV�JUDFLDV�SRU�VXV�RUDFLRQHV��DPRU�\�DSR\R�PLHQWUDV�
KDFtD�PL�SULPHUD�SURIHVLyQ�GH�YRWRV���*UDFLDV�WDPELpQ�SRU�
HO�JHQHURVR�UHJDOR�SDUD�Pt���6LHPSUH�KH�VLGR�DOHQWDGD�\�
DSR\DGD�SRU�XVWHGHV�HQ�PL�YLDMH���7HQJR�OD�EHQGLFLyQ�GH�
WHQHUORV�D�WRGRV�HQ�PL�YLGD���+H�VLGR�DVLJQDGD�SDUD�HQVHxDU�
HQ�XQD�GH�QXHVWUDV�HVFXHODV�HQ�PL�QXHYD�FRPXQLGDG�HQ�6DQ�
$QWRQLR���3RU�IDYRU��FRQWLQ~HQ�UH]DQGR�SRU�Pt���'HVHiQ�
GROHV�ODV�EHQGLFLRQHV�GH�'LRV��� 
$PRU�\�RUDFLRQHV� 
+QD��&KHULOO\� 

 

3OHDVH�:HOFRPH�2XU�1HZ�3DULVKLRQHUV� 
IRU�WKH�PRQWK�RI�$XJXVW����� 

 

 

3RU�IDYRU�GHQOH�OD�%LHQYHQLGD�D�QXHVWURV� 
1XHYRV�)HOLJUHVHV�GHO�PHV�GH�$JRVWR����� 

 

%HQMDPLQ�	�*DEULHOD�*DUFLD 

6DQWLDJR�	�$OLFLD�$UWHDJD 

0DUWLQ�+XHUWD�	�.DWULQD�3XUXJJDQDQ 

*DELQR�	�5RVDULR�-XDUH] 

2WLV�$��+DZNLQV�	�0D\UD�2ODVFXDJD 

*LOEHUWR�	�0DULD�&KDYH] 

:LOOLDP�	�&KULVV\�*XWLHUUH] 

$XUHOLR�(VSLQR]D�	�$OPDURVH�%DUUDJDQ 

$QGUHZ�&DVWDxHGD�	�*UDFLHOD�$YLOD 

5LFDUGR�0RQWR\D�	�/XFLOD�6DQFKH]� 

3OHDVH�IHHO�ZHOFRPH��:H�ORYH�\RX�DQG�DUH�SUD\LQJ�IRU�\RX��,I�\RX�KDYH�
DQ\�TXHVWLRQV�DERXW�RXU�SDULVK�PLQLVWULHV�RU�WKH�HGXFDWLRQ�RI�\RXU��

FKLOGUHQ��FDOO�WKH�RIILFH�RU��5HVXUUHFWLRQ�$FDGHP\�� 

6LpQWDQVH�ELHQYHQLGRV��/RV�TXHUHPRV�\��HVWDPRV�RUDQGR�SRU��XVWHGHV��
6L�WLHQH�DOJXQD�SUHJXQWD�VREUH�QXHVWUD�SDUURTXLD�R�PLQLVWHULRV�R�OD�

HGXFDFLyQ�GH�VXV�KLMR��OODPH�D�OD�RILFLQD�R�D�OD�$FDGHPLD�����������������
5HVXUUHFFLyQ� 

35,(676�&2192&$7,21��:((. 

7KLV�LV�D�UHPLQGHU�WKDW�WKH������3ULHVWV��������
&RQYRFDWLRQ�ZLOO�WDNH�SODFH�WKLV�ZHHN��

IURP��6HSWHPEHU���WK�—���WK���3OHDVH�SUD\�
IRU�RXU��SULHVWV�DQG�DOO�WKH�SULHVWV��LQ�RXU�

'LRFHVH�RI�6DQ�%HUQDUGLQR�� 
 

(VWH�HV�XQ�UHFRUGDWRULR�TXH�OD�&RQYRFDWRULD�GH�ORV���������������
6DFHUGRWHV�VH�OOHYDUD�DFDER�HVWD�VHPDQD��GHO���-���GH����������

6HSWLHPEUH���3RU�IDYRU�PDQWHQJD�D�QXHVWUR�VDFHUGRWHV�HQ�VXV�
RUDFLRQHV�\�WDPELpQ�D�WRGRV�ORV�VDFHUGRWHV�GH�QXHVWUD������������

'LyFHVLV�GH�6DQ�%HUQDUGLQR�� 
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$'25$7,21�2)�7+(�%/(66('�������������
6$&5$0(17 

 

 :H�ZLVK�WR�LQIRUP�\RX�WKDW�RQ�7XHVGD\V�DQG���
)ULGD\V�ZH�H[SRVH�WKH�%OHVVHG�6DFUDPHQW�IRU�WKRVH��
ZKR�DWWHQG�WKH�RXWGRRU�0DVVHV�RQ�WKHVH�GD\V�WR�KDYH���
DQ�KRXU�DGRUDWLRQ�RI�WKH�/RUG�LPPHGLDWHO\�DIWHU�WKH���
RXWGRRU�0DVV�IURP��DP�WR��DP���2Q�WKH�VDPH�GD\V����
ZH�FRQGXFW�DQ�KRXU�DGRUDWLRQ�HLWKHU�E\�WKH�SULHVW�RU�
GHDFRQ�WKURXJK�OLYH�VWUHDPLQJ�IRU�SDULVKLRQHUV�SDUWLFL�
SDWLQJ�IURP�WKHLU�KRPHV�DQG�RIILFHV�IURP���DP�WR����
QRRQ���2XU�SDUWLFLSDQWV�HDFK�ZHHN�IRU�$GRUDWLRQ�LQ�
6SDQLVK�DUH�����YLHZHUV�DQG�(QJOLVK�����YLHZHUV��� 

:H�DUH�KDSS\�WKDW�WKH�OLYHVWUHDPLQJ�FDQ�JLYH�XV�
RSSRUWXQLW\�WR�HQJDJH�RXU�SDULVKLRQHUV�GXULQJ�RXU�
ZHHNO\�$GRUDWLRQV���:H�GR�DOO�WKLV�WR�SURYLGH�RSSRUWXQH�
WLPHV�IRU�\RX�WR�VSHQG�WLPH�ZLWK�WKH�/RUG�LQ�SUD\HU���
HLWKHU�E\�FRPLQJ�WR�WKH�RXWGRRU�ZHHNGD\¶V�0DVVHV�RU�
E\�OLYHVWUHDPLQJ�ZKLOH�\RX�DUH�FRPIRUWDEO\�VHDWHG�DW�
KRPH��� 
 %HFDXVH�WKH�SULHVWV�KDYH�WKHLU�$QQXDO�&RQYRFD�
WLRQ�WKLV�ZHHN�IURP�7XHVGD\�WR�)ULGD\��WKHUH�ZLOO�EH�QR�
$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�ERWK�IRU�RXWGRRUV�
DQG�OLYHVWUHDPLQJ���7KHUH�ZLOO�RQO\�EH�ZHHNGD\�0DVVHV���
3OHDVH�SUD\�IRU�XV�DQG�DOO�WKH�SULHVWV�LQ�RXU�GLRFHVH�RI�
6DQ�%HUQDUGLQR���0D\�\RX�KDYH�D�PRVW�EOHVVHG�ZHHN�� 

$'25$&,21�$/�6$17,6,02�6$&5$0(172� 

 4XHUHPRV�LQIRUPDUOHV�TXH�ORV�PDUWHV�\�YLHUQHV�H[SRQHPRV�HO�6DQWtVLPR�6DFUDPHQWR�SDUD�
DTXHOORV�TXH�DVLVWHQ�D�ODV�0LVDV�DO�DLUH�OLEUH�HQ�HVWRV�GtDV�SDUD�WHQHU�XQD�KRUD�GH�DGRUDFLyQ�GHO�6H�
xRU�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�0LVD�DO�DLUH�OLEUH�GH��DP�D��DP���(Q�ORV�PLVPRV�GtDV��UHDOL]D�
PRV�XQD�DGRUDFLyQ�GH�XQD�KRUD�\D�VHD�SRU�HO�VDFHUGRWH�R�GLiFRQR�D�WUDYpV�GH�WUDQVPLVLyQ�HQ�YLYR�
SDUD�ORV�IHOLJUHVHV�TXH�SDUWLFLSDQ�GHVGH�VXV�KRJDUHV�\�RILFLQDV�GH���DP�D����PHGLRGtD���1XHVWURV�
SDUWLFLSDQWHV�FDGD�VHPDQD�SDUD�OD�$GRUDFLyQ�HQ�HVSDxRO�VRQ�GH�����HVSHFWDGRUHV�\��GH�����HVSHF�
WDGRUHV�HQ�LQJOpV��� 
 (VWDPRV�FRQWHQWRV�GH�TXH�OD�WUDQVPLVLyQ�HQ�YLYR�QRV�SXHGD�GDU�OD�RSRUWXQLGDG�GH�LQYROX�
FUDU�D�QXHVWURV�IHOLJUHVHV�GXUDQWH�QXHVWUDV�$GRUDFLRQHV�VHPDQDOHV���+DFHPRV�WRGR�HVWR�SDUD�SUR�
SRUFLRQDU�WLHPSRV�RSRUWXQRV�SDUD�TXH�SDVHV�WLHPSR�FRQ�HO�6HxRU�HQ�RUDFLyQ��\D�VHD�YLQLHQGR�D�ODV�
0LVDV�DO�DLUH�OLEUH�GXUDQWH�OD�VHPDQD�R�YLHQGR�SRU�OD�WUDQVPLVLyQ�HQ�YLYR�PLHQWUDV�HVWiQ�FyPRGD�
PHQWH�VHQWDGRV�HQ�FDVD��� 
 'HELGR�D�TXH�ORV�VDFHUGRWHV�WLHQHQ�VX�&RQYRFDFLyQ�$QXDO�HVWD�VHPDQD�GH�PDUWHV�D�YLHUQHV��
QR�KDEUi�$GRUDFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR�WDQWR�FRPR�DO��DLUH�OLEUH�FRPR�SDUD�OD�WUDQVPLVLyQ�
HQ�YLYR���6yOR�KDEUi�0LVDV�HQWUH�VHPDQD���3RU�IDYRU��RUHQ�SRU�QRVRWURV�\�SRU�WRGRV�ORV�VDFHUGRWHV�
GH�QXHVWUD�GLyFHVLV�GH�6DQ�%HUQDUGLQR���4XH�WHQJDV�XQD�VHPDQD�PX\�EHQGHFLGD�� 
 
 



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

 

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� 

&RPPXQLW\�1HZV�&RQWLQXHG 
 

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�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��� 

 

3DULVK�/LWXUJLFDO�&DOHQGDU� 

� :RUOG�'D\�RI�&DUH�IRU�*RG¶V�&UHDWLRQ 

� /DERU�'D\�86$�DQG�&DQDGD 

� 1DWLYLW\�RI�%90 

�� 7KH�0RVW�+RO\�1DPH�RI�WKH�%OHVVHG�9LUJLQ�0DU\ 

�� ([DOWDWLRQ�RI�WKH�&URVV 

�� $SSDULWLRQ�RI�2XU�/DG\�RI�/D�6DOHWWH� 

�� 0HPRULDO�RI�6W��$QGUHZ�.LP�DQG�&RPSDQLRQV��0DUW\UV 

�� )HDVW�RI�6W��0DWKHZ�WKH�$SRVWOH 

�� &DQRQL]DWLRQ�RI�6W��3DXO�9, 

�� 6W��/RUHQ]R�5XL]�DQG�FRPSDQLRQV��0DUW\UV 

�� 6W��0LFKDHO��*DEULHO�DQG�5DSKDHO��$UFKDQJHOV  
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)217$1$�&(17(5� 
&ODVVHV�IRU�)LUVW�&RPPXQLRQ��&RQILUPDWLRQ��
DQG�5&,$�DUH�EHJLQQLQJ�VRRQ� �7KH�GHDGOLQH�WR�
UHJLVWHU�IRU�WKHVH�SURJUDPV�LV�)ULGD\��6HSWHP�
EHU���� �2QOLQH�UHJLVWUDWLRQ�LV�DYDLODEOH�RQ�WKH�
SDULVK�ZHEVLWH�VWMRKQ[[LLL�QHW���,I�\RX�DUH�����
XQDEOH�WR�UHJLVWHU�RQOLQH��SOHDVH�SLFN�XS�D�
SK\VLFDO�UHJLVWUDWLRQ�SDFNHW�IURP�WKH�SDULVK��
RIILFH��7KHUH�ZLOO�EH�QR�LQ-SHUVRQ�UHJLVWUDWLRQ�
GD\V�WKLV�\HDU�GXH�WR�WKH�EDQ�RQ�JDWKHULQJV� 

 

�/DV�FODVHV�SDUD�OD�3ULPHUD�&RPXQLyQ�������������
&RQILUPDFLyQ�\��5&,$�FRPHQ]DUDQ�SURQWR����
/D�IHFKD�OtPLWH�SDUD�LQVFULELUVH�HQ�HVWRV������
SURJUDPDV�HV�HO�YLHUQHV����GH�VHSWLHPEUH�������

(O�UHJLVWUR�HQ�OtQHD�HVWi�GLVSRQLEOH�HQ�HO�VLWLR�
ZHE�GH�OD�SDUURTXLD��VWMRKQ[[LLL�QHW��6L�QR���

SXHGH�UHJLVWUDUVH�HQ�OtQHD��SRU�IDYRU�UHFRMD�XQ�
SDTXHWH�GH�UHJLVWUR�HQ�OD�RILFLQD�SDUURTXLDO���
1R�KDEUi�GtDV�GH�LQVFULSFLyQ�HQ�SHUVRQD�HVWH�
DxR�GHELGR�D�OD�SURKLELFLyQ�GH�ODV�UHXQLRQHV� 

 

5,$/72�&(17(5� 
5HJLVWUDWLRQ�IRU�<RXWK�	�$GXOW�&RQILUPDWLRQ�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�JDWKHU�
LQJV� �)LUVW�&RPPXQLRQ�UHJLVWUDWLRQ�LV�DOVR�
DYDLODEOH�RQ-OLQH�RU�\RX�PD\�SLFN-XS�D��������
UHJLVWUDWLRQ�SDFNHW�LQ�WKH�SDULVK�RIILFH�� 

 

<D�HVWi�DELHUWD�OD�LQVFULSFLyQ�SDUD�OD�&RQILUPD�
FLyQ�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���1R�KDEUi�
GtDV�GH�LQVFULSFLyQ�HQ�SHUVRQD�HVWH�DxR�GHELGR�
D�OD�SURKLELFLyQ�GH�ODV�UHXQLRQHV���7DPELpQ�HO�
UHJLVWUR�SDUD�HO�SURJUDPD�GH�3ULPHUD�&RPX�
QLyQ�\D�HVWD�GLVSRQLEOH�HQ�OtQHD�R�SXHGH�SDVDU�

SRU�XQ�SDTXHWH�D�OD�RILFLQD�SDUURTXLDO�� 
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&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϵ 

 

 )LUVW�GD\�RI�&DWKROLF�6\QFKURQRXV�2QOLQH�
/HDUQLQJ�LV�6HSWHPEHU���������� 

5HVXUUHFWLRQ�$FDGHP\�LV�VWLOO�DFFHSWLQJ�
HQUROOPHQW�IRU�JUDGHV�7UDQVLWLRQDO������

.LQGHUJDUWHQ�WKURXJK�(LJKWK� 
 

(O�SULPHU�GtD�GH�&ODVH�6LQFUyQLFR�GH�$SUHQGL]DMH�&DWyOLFR�� 
HQ�OtQHD�VHUi�HO���GH�VHSWLHPEUH������� 

/D�$FDGHPLD�5HVXUUHFFLyQ�WRGDYtD�HVWi�DFHSWDQGR�UHJLVWUDFLRQHV�SDUD�ORV�JUDGRV�NtQGHU�DO�RFWDYR��� 



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\�6iEDGR�� 
����SP-�(QJOLVK�0DVV� 

����SP–�0LVD�HQ�(VSDxRO�� 
 

6XQGD\�'RPLQJR�� 
����DP-(QJOLVK�0DVV� 

�����DP–�0LVD�HQ�(VSDxRO� 
 

&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�� 

���� 

 

 
 
 

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��(QJOLVK��	�����30��(VSDxRO� 
� 

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

* )DFH�PDVN�LV�UHTXLUHG�WR�DWWHQG�RXWGRRU�0DVV�VHUYLFHV 
* 6H�UHTXLHUH�HO�XVR�GH�FXEUH�ERFD�SDUD�DVLVWLU�DO�VHUYLFLR�GH�OD�0LVD�DO�DLUH�OLEUH 

* 5HJLVWUDWLRQ�LV�QRW�QHHGHG��1R�VH�QHFHVLWD�UHJLVWUDFLyQ 
 

Þ &21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LpUFROHV������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�� 
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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���	�����
�����$0��(VSDxRO�� 

* )DFH�PDVN�LV�UHTXLUHG�WR�DWWHQG�RXWGRRU�0DVV�VHUYLFHV 
* 6H�UHTXLHUH�HO�XVR�GH�FXEUH�ERFD��SDUD�DVLVWLU�DO�VHUYLFLR�GH�OD�0LVD�DO�DLUH�OLEUH 

* 5HJLVWUDWLRQ�LV�QRW�QHHGHG��1R�VH�QHFHVLWD�UHJLVWUDFLyQ 
 

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


