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)RU�EHWWHU�XQGHUVWDQGLQJ�RI� WRGD\¶V� UHDGLQJV��ZH�DUH� UH�
TXLUHG� WR� DVN� WKH� TXHVWLRQ�� DPRQJ� DOO� WKH� WKLQJV� ,� GHVLUH� LQ� OLIH��
ZKDW�LV�WKH�RQH�GHVLUH�RI�P\�OLIH�WKDW�RQFH�GLVFRYHUHG��HYHU\�RWKHU�
OHJLWLPDWH�GHVLUH�ZLOO�IDOO�LQ�SODFH"��7KH�)LUVW�UHDGLQJ�FDOOV�LW�ZLV�
GRP��WKH�6HFRQG�UHDGLQJ�FDOOV�/RYH�DQG�WKH�*RVSHO�FDOOV�LW�WKH�
NLQJGRP� RI� *RG� �0W� ������� � :LVGRP� LV� LPSRU WDQW� EHFDXVH�
ODFN�RI� NQRZOHGJH� LV� GHVWUXFWLYH� �+RVHD�������/RYH� LV� LPSRUWDQW�
EHFDXVH�LW�LV�WKH�VROH�RI�REHGLHQFH��-Q���������WKH�NLQJGRP�RI�*RG�
ZKLFK�LV�HLWKHU�WKH�&KXUFK��RU�KHDYHQ�RU�UHLJQ�RI�*RG�LV�LPSRUWDQW�
EHFDXVH�LW�LV�D�PDQLIHVWDWLRQ�RI�WKH�ZLOO�RI�*RG��0W��������� 

7KH�QH[W�TXHVWLRQ�WKH�UHDGLQJV�ZDQW�XV�WR�DVN�LV�³KRZ�GR�
ZH�GLVFRYHU� WKH�UHLJQ�RI�*RG"´��0DQ\�DUH�FDOOHG� WR� WKH�UHLJQ�RI�
*RG�E\�HLWKHU�EDSWLVP�RU�E\�D�GUDPDWLF�GLVFRYHU\���)RU�VRPH��WKH�
.LQJGRP�LV�D�VXUSULVH�GLVFRYHU\��³D�WUHDVXUH�EXULHG�LQ�D�ILHOG�´�IRU�
RWKHUV��LW�LV�D�SUL]HG�DFTXLVLWLRQ�VHFXUHG�DIWHU�D�SDLQVWDNLQJ�VHDUFK��
³D�SHDUO�RI�JUHDW�SULFH�´� �:H�HYHQ�KDYH�D�WKLUG�JURXS��WKH�FUDGOH�
&DWKROLFV��ZKR�DUH�RI�PL[HG�SHUVRQDOLWLHV��³D�QHW�WKURZQ�LQWR�WKH�
VHD´�ZKLFK�FDOOV�IRU�VRUWLQJ�DQG�VHSDUDWLQJ���1R�PDWWHU�WKH�PHDQV�
RI�GLVFRYHULQJ�WKH�NLQJGRP��LW�KDV�WKUHH�GLVWLQFWLYH�PDUNV�–�WUHDV�
XUH�RI�JUHDW�YDOXH��ZRUWK\�RI�SRVVHVVLQJ�DQG�SRVVHVVHG�E\�JLYLQJ�
XS�VRPHWKLQJ�� � ,W� LV�QRW�RQO\�JRRG�EXW�ZLWK� LW� FRPHV�RWKHU�JRRG�
WKLQJV���,W�LV�D�VXPPXP�ERQXP��WKH�VXSUHPH�JRRG����,W�LV�D�VRXJKW
-DIWHU�YDOXH��0W�������� 

+RZ�GR�ZH�UHVSRQG�WR�WKH�NLQJGRP"��'HVSLWH�WKH�SULFH�
OHVV�QDWXUH�RI�WKH�WUHDVXUHV�LQYROYHG��WKH�IRFXV�RI�WKH�SDUDEOH�LV�RQ�
WKH�UHVSRQVH�RI�WKH�VHHNHU��RQ�KLV�DWWLWXGHV�DQG�DFWLRQV��,W�LV�WR�EH�
SRVVHVVHG� DW� WKH� H[SHQVH� RI� VRPHWKLQJ�� � 7KH� GLVFRYHUHUV� LQ� WKH�
*RVSHO�H[SHULHQFHG�D�GHILQLWH�FKDQJH���7KH\�UHDOL]HG�WKH�YDOXH�RI�
ZKDW�ZDV�IRXQG��VDZ�LW�DV�D�³QHHG´�DQG�VROG�HYHU\WKLQJ�WR�REWDLQ�
LW�� � 6RORPRQ� XQGHUWRRN� WR� IRUJR� WKH�GHVLUH� IRU� IDPH�DQG� IRUWXQH�
DQG� DGPLWWHG� KLV�QHHG� IRU� XQGHUVWDQGLQJ� WR� UXOH� KLV� SHRSOH�� �+H�
NQRZV�WKDW�ZLWK�ZLVGRP�FRPHV�HYHU\�RWKHU�JRRG�WKLQJ�KH�QHHGHG���
/LNH� WKHVH�GLVFRYHULHV��ZKDW�ZH�QHHG� WR� IRUJR�PD\�EH�RXU� WLPH��
WDOHQW��RU�WUHDVXUH���,W�PLJKW�EH�VRPHWKLQJ�VWDQGLQJ�LQ�RXU�ZD\�WKDW�
ZH� DUH� SUHSDUHG� WR� JLYH� XS� –� DQJHU�� OD]LQHVV�� VHOILVKQHVV�� IRU�
JLYHQHVV��RU�DEVWLQHQFH��,Q�RWKHU�ZRUGV��LW�FDOOV�IRU�D�SULFH�WR�SD\�
DQG�SHUVRQDO�LQYROYHPHQW�� 

%HFDXVH�RXU�SDVVLRQ�DQG�SULRULW\�KDYH�QRW�DOZD\V�EHHQ�LQ�
FRQIRUPLW\�ZLWK�WKH�UHLJQ�RI�*RG��-HVXV�XVHG�WKH�WKLUG�SDUDEOH�WR�
JLYH�XV�VRPH�FDXWLRQ���,I�ZH�KDYH�IRUJRWWHQ��ZH�DUH�LQ�WKDW�PL[HG�
KDXO�RI�WKH�ILVKLQJ�QHW����,QVWHDG�RI�]HDORXVO\�VHH�RXUVHOYHV�TXDOL�
ILHG�RU�HPSRZHUHG�WR�VHSDUDWH�WKH�FRQWHQWV�RI�WKH�ILVKLQJ�QHW�LQWR�
³JRRG´�DQG�EDG�´��-HVXV�ZDUQV�XV�WR�SRVWSRQH�MXGJPHQW�DQG�GHIHU�
VHSDUDWLRQ�XQWLO�³WKH�HQG�RI�WKH�DJH�´�$W�WKH�PRPHQW��PDQ\�RI�XV��
DV�KHUHGLWDU\�&KULVWLDQV��SURIHVV�WKH�IDLWK�RI�RXU�SDUHQWV� �$�IDLWK�
JRWWHQ�LQ�WKLV�IDVKLRQ�LV�HDVLO\�FRQVLGHUHG�D�VHFRQG�KDQG�WUHDVXUH���
:H�QHHG�WR�WDNH�VWRFN�RI�RXU�IDLWK�DQG�OLIH�WR�VHH�LI� LW�ZLOO�VWDQG�
WKH�MXGJPHQW�RI�*RG�DQG�QRW�IRXQG�ZDQWLQJ� 

7RGD\��WKH�&KXUFK�LV�DVNLQJ�XV�WR�ORRN�DURXQG�XV�IRU�DQ\�
SDUW� RI� RXU� OLYHV� ZKHUH� WKH� UHLJQ� RI�*RG� LV� \HW� DEVHQW� –� VRFLDO��
PRUDO�� SROLWLFDO�� HFRQRPLF�� HWF�� DQG� VXEMHFW� LW� WR�+LV� UHLJQ�� �2XU�
UHVSRQVH� GHPDQGV� VHHNLQJ� DOO� DQG� SRVVHVVLQJ� DOO�� QRW� RQO\� WKH�
WUHDVXUH�EXW� WKH�ILHOG�� � ,Q� WKLV�FDVH�RXU�SHDUO�RI�JUHDW�SULFH�LV� WKH�
ZKROH� -HVXV� DQG�QRW� SDUW� RI�KLP�� �:H�DUH� WR�GHVLUH� QRW�RQO\� KLV�
JLIWV� EXW� -HVXV� KLPVHOI�� � $V�ZH� FHOHEUDWH� WKLV� (XFKDULVW�� ZH� DUH�
H[SUHVVLQJ�RXU�IDLWK�LQ�-HVXV�DV�RXU�³SHDUO�RI�JUHDW�SULFH�´��-HVXV�LV�
ZRUWK�HYHU\WKLQJ�WR�XV��DQG�E\�GLVSRVLQJ�RXUVHOYHV�WR�EH�XQLWHG�WR�
KLP�LQ�&RPPXQLRQ�LV�WKH�JUHDWHVW�JLIW�ZH�FDQ�JLYH�RXUVHOYHV�� 

81$�&26$�48(� %86&$026� 6(5�&217(1,'2
 3DUD�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�OHFWXUDV�GH�KR\��HVWD�
PRV�REOLJDGRV�D�KDFHU�OD�SUHJXQWD��HQWUH�WRGDV�ODV�FRVDV�TXH�GHVHR�
HQ�OD�YLGD��¢FXiO�HV�HO�~QLFR�GHVHR�GH�PL�YLGD�TXH�XQD�YH]�GHVFX�
ELHUWR�� WRGR� RWUR� GHVHR� OHJtWLPR� FDHUi� HQ� VX� OXJDU"� � /D� SULPHUD�
OHFWXUD� OD� OODPD� VDELGXUtD�� OD� VHJXQGD� OHFWXUD� OODPD�$PRU� \� HO�
(YDQJHOLR�OR�OODPD�UHLQR�GH�'LRV� �0W����������/D�VDELGXUtD�HV�LP�
SRUWDQWH� SRUTXH� OD� IDOWD� GH� FRQRFLPLHQWR� HV� GHVWUXFWLYD� �+RVHD�
������ (O� DPRU� HV� LPSRUWDQWH� SRUTXH� HV� OD� VXHOD� GH� OD� REHGLHQFLD�
�-Q����������HO�UHLQR�GH�'LRV�TXH�HV�OD�,JOHVLD��R�HO�FLHOR�R�HO�UHLQD�
GR�GH�'LRV�HV� LPSRUWDQWH�SRUTXH�HV�XQD�PDQLIHVWDFLyQ�GH� OD�YR�
OXQWDG�GH�'LRV��0W����������    
 /D�VLJXLHQWH�SUHJXQWD�TXH�ODV�OHFWXUDV�TXLHUHQ�TXH�KDJD�
PRV� HV� �¢FyPR� GHVFXEULPRV� HO� UHLQDGR� GH�'LRV"�� �0XFKRV� VRQ�
OODPDGRV� DO� UHLQDGR�GH�'LRV� SRU� HO� EDXWLVPR�R�SRU�XQ�GHVFXEUL�
PLHQWR�GUDPiWLFR�� �3DUD� DOJXQRV�� HO�5HLQR� HV� XQ�GHVFXEULPLHQWR�
VRUSUHVD�� �XQ� WHVRUR� HQWHUUDGR� HQ� XQ� FDPSR��� SDUD� RWURV�� HV� XQD�
SUHFLDGD� DGTXLVLFLyQ� DVHJXUDGD� GHVSXpV� GH� XQD� PLQXFLRVD� E~V�
TXHGD���XQD�SHUOD�GH�JUDQ�SUHFLR����,QFOXVR�WHQHPRV�XQ�WHUFHU�JUX�
SR��ORV�FDWyOLFRV�FXQD��TXH�VRQ�GH�SHUVRQDOLGDGHV�PL[WDV���XQD�UHG�
DUURMDGD�DO�PDU��TXH�UHTXLHUH�FODVLILFDFLyQ�\�VHSDUDFLyQ���1R�LP�
SRUWD�HO�PHGLR�GH�GHVFXEULU�HO�UHLQR��WLHQH�WUHV�PDUFDV�GLVWLQWLYDV��
WHVRUR�GH�JUDQ�YDORU��GLJQR�GH�SRVHHU�\�SRVHHU�UHQXQFLDQGR�D�DOJR���
1R�VyOR�HV�EXHQR��VLQR�TXH�YLHQH�FRQ�pO�RWUDV�FRVDV�EXHQDV���(V�XQ�
VXPPXP� ERQXP� �HO� ELHQ� VXSUHPR��� � (V� XQ� YDORU� FRGLFLDGR� �0W�
�������      
 ¢&yPR�UHVSRQGHPRV�DO�UHLQR"��$�SHVDU�GH�OD�LQYDOXDEOH�
QDWXUDOH]D�GH�ORV�WHVRURV�LQYROXFUDGRV��OD�SDUiEROD�VH�FHQWUD�HQ�OD�
UHVSXHVWD�GHO�EXVFDGRU��HQ�VXV�DFWLWXGHV�\�DFFLRQHV��'HEH�VHU�SR�
VHtGR�D�H[SHQVDV�GH�DOJR���/RV�GHVFXEULGRUHV�GHO�(YDQJHOLR�H[SH�
ULPHQWDURQ�XQ�FDPELR�GHILQLWLYR���6H�GLHURQ�FXHQWD�GHO�YDORU�GH�OR�
TXH�VH�HQFRQWUy��OR�YLHURQ�FRPR�XQD��QHFHVLGDG��\�YHQGLHURQ�WRGR�
SDUD�REWHQHUOR���6DORPyQ�VH�FRPSURPHWLy�D�UHQXQFLDU�DO�GHVHR�GH�
IDPD�\� IRUWXQD�\�DGPLWLy� VX�QHFHVLGDG�GH�FRPSUHQVLyQ�SDUD�JR�
EHUQDU�D�VX�SXHEOR�� �6DEH�TXH�FRQ�VDELGXUtD�YLHQH�WRGR�OR�EXHQR�
TXH�QHFHVLWDED���$O�LJXDO�TXH�HVWRV�GHVFXEULPLHQWRV��OR�TXH�QHFH�
VLWDPRV� UHQXQFLDU� SXHGH� VHU� QXHVWUR� WLHPSR�� WDOHQWR� R� WHVRUR���
3RGUtD�VHU�DOJR�TXH�VH� LQWHUSRQH�HQ�QXHVWUR�FDPLQR�TXH�HVWDPRV�
GLVSXHVWRV�D�UHQGLUQRV��LUD��SHUH]D��HJRtVPR��SHUGyQ�R�DEVWLQHQFLD��
(Q�RWUDV�SDODEUDV��SLGH�XQ�SUHFLR�D�SDJDU�\�XQD�LPSOLFDFLyQ�SHUVR�
QDO��       
 'HELGR�D�TXH�QXHVWUD�SDVLyQ�\�SULRULGDG�QR�VLHPSUH�KDQ�
HVWDGR� HQ� FRQIRUPLGDG� FRQ� HO� UHLQDGR� GH� 'LRV�� -HV~V� XWLOL]y� OD�
WHUFHUD�SDUiEROD�SDUD�GDUQRV�FLHUWD�SUHFDXFLyQ���6L�OR�KHPRV�ROYL�
GDGR��HVWDPRV�HQ�HVH�DFDUUHR�PL[WR�GH�OD�UHG�GH�SHVFD����(Q�OXJDU�
GH�YHUQRV�FRQ�FHOR�FDOLILFDGRV�R�IDFXOWDGRV�SDUD�VHSDUDU�HO�FRQWH�
QLGR� GH� OD� UHG� GH�SHVFD� HQ� �EXHQR�� \�PDOR��� -HV~V� QRV� DGYLHUWH�
TXH�SRVSRQJDPRV�HO�MXLFLR�\�DIHUUHPRV�OD�VHSDUDFLyQ�KDVWD��HO�ILQ�
GH�OD�HUD���(Q�HVWH�PRPHQWR��PXFKRV�GH�QRVRWURV��FRPR�FULVWLDQRV�
KHUHGLWDULRV��SURIHVDPRV�OD�IH�GH�QXHVWURV�SDGUHV���8QD�IH�TXH�VH�
WLHQH�GH�HVWD�PDQHUD�VH�FRQVLGHUD�IiFLOPHQWH�XQ�WHVRUR�GH�VHJXQGD�
PDQR���7HQHPRV�TXH�KDFHU�XQ�EDODQFH�GH�QXHVWUD�IH�\�QXHVWUD�YLGD�
SDUD�YHU�VL�VRSRUWDUi�HO�MXLFLR�GH�'LRV�\�QR�VH�HQFXHQWUD�TXHULHQ�
GR�      
 +R\��OD�,JOHVLD�QRV�SLGH�TXH�PLUHPRV�D�QXHVWUR�DOUHGHGRU�
HQ�EXVFD�GH�FXDOTXLHU�SDUWH�GH�QXHVWUD�YLGD�HQ�OD�TXH�HO�UHLQDGR�GH�
'LRV�D~Q�HVWp�DXVHQWH��VRFLDO��PRUDO��SROtWLFR��HFRQyPLFR��HWF��\�OR�
VRPHWH�D�6X�UHLQDGR�� �1XHVWUD� UHVSXHVWD�H[LJH�EXVFDU� WRGR�\�SR�
VHHU�WRGR��QR�VyOR�HO�WHVRUR��VLQR�HO�FDPSR���(Q�HVWH�FDVR�QXHVWUD�
SHUOD� GH� JUDQ� SUHFLR� HV� WRGR� -HV~V� \� QR� SDUWH� GH� pO�� � 'HEHPRV�
GHVHDU� QR� VyOR� VXV�GRQHV�� VLQR� VyOR� D� -HV~V�PLVPR�� �$O� FHOHEUDU�
HVWD� (XFDULVWtD�� H[SUHVDPRV� QXHVWUD� IH� HQ� -HV~V� FRPR� QXHVWUD�
�SHUOD�GH�JUDQ�SUHFLR����-HV~V�YDOH�WRGR�SDUD�QRVRWURV��\�GHVHFKDU�
QRV�SDUD�HVWDU�XQLGRV�D�pO�HQ� OD�&RPXQLyQ�HV�HO�GRQ�PiV�JUDQGH�
TXH�SRGHPRV�GDUQRV�D�QRVRWURV�PLVPRV�� 



&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/<��$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����

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� 
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DŝƐĐŽŶĚƵĐƚ��,ŽƚůŝŶĞ���ϭ-ϴϴϴ-ϮϬϲ-ϵϬϵϬ 
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-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�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�� 

^ƌ͘��ŚĞƌŝůůǇ�sŝĐƚŽƌŝĂ�'ĂůůĞǇ 
 7KH�QHZV�UHDFKLQJ�XV�IRUP�WKH�,QVWLWXWH�RI�WKH�
'DXJKWHUV�RI�0DU\�+HOS�RI�&KULVWLDQV��6DOHVLDQ�
6LVWHUV�� VWDWHV� WKDW� RXU� GDXJKWHU�� 6U�� &KHULOO\�
9LFWRULD�*DOOH\��)0$�ZLOO�EH�PDNLQJ�KHU�)LUVW�
3URIHVVLRQ� RQ� $XJXVW� ��� ����� DW� ��DP� DW� WKH�
6DOHVLDQ�6LVWHUV�3URYLQFLDO�+RXVH� LQ�6DQ�$QWR�
QLR�� 7H[DV� � 'XH� WR� KHDOWK� DQG� VDIHW\� SUHFDX�
WLRQV� RXWVLGH� JXHVWV� DUH� XQDEOH� WR� DWWHQG� � 6R��
\RXU�SUD\HUV�DQG�VXSSRUW�DUH�JUHDWO\�DSSUHFLDW�
HG� �,I�\RX�KDYH�FDUGV�RU�JLIWV��SOHDVH�FDOO�RXU�RIILFH�RU�&KHULOO\¶V�IDPLO\-
ZH�ZLOO�KHOS�WR�GHOLYHU�LW�WR�KHU� 
 

+QD��&KHULOO\�9LFWRULD�*DOOH\ 

 � /DV�QRWLFLDV�TXH�QRV�OOHJDQ�GHO�,QVWLWXWR�GH�ODV�+LMDV�GH�0DUtD�$X[LOLD�
GRUD��+HUPDQDV�6DOHVLDQDV��GHFODUDQ�TXH�QXHVWUD�KLMD��OD�+HUPDQD�&KHUL�
OO\�9LFWRULD�*DOOH\�� )0$� KDUi� VX� 3ULPHUD� 3URIHVLyQ� HO� �� GH� DJRVWR� GH�
����� D� ODV���� DP�HQ� OD�&DVD�3URYLQFLDO� GH� ODV�+HUPDQDV�6DOHVLDQDV HQ�
6DQ�$QWRQLR��7H[DV��'HELGR�D�ODV�SUHFDXFLRQHV�GH�VDOXG�\�VHJXULGDG��ORV�
LQYLWDGRV�H[WHUQRV�QR�SXHGHQ�DVLVWLU��(QWRQFHV��VXV�RUDFLRQHV�\�DSR\R�VRQ�
PX\�DSUHFLDGRV��6L�WLHQH�WDUMHWDV�R�UHJDORV��OODPH�D�QXHVWUD�RILFLQD�R�D�OD�
IDPLOLD�GH�&KHULOO\��OH�D\XGDUHPRV�D�HQWUHJiUVHORV� 
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7KH� UHFHQW� &DOLIRUQLD� *RYHUQRU¶V� ³VKHOWHU-LQ-SODFH� RUGHUV� KDV�
IRUFHG� &KXUFKHV� WR� EHJLQ� FHOHEUDWLQJ� 0DVVHV� DQG� 6DFUDPHQWV�
RXWGRRUV���2XU�QHZ�0DVV�VFKHGXOHV�DUH�DV�IROORZV� 

:LWK�HIIHFW�IURP�0RQGD\�-XO\���WK� 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVVHV�LQ�5LDOWR�DW�����DP�GDLO\� 

· 7KHUH�ZLOO�EH�/LYH�6WUHDP�0DVVHV�LQ�)RQWDQD�DW��DP�GDLO\� 

:LWK�HIIHFW�IURP�6DWXUGD\�-XO\��������� 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�5LDOWR�DW��SP�LQ�(QJOLVK 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�)RQWDQD�DW��SP�LQ�6SDQLVK 

Þ 7KHUH�ZLOO�OLYH�VWUHDP�0DVV�DW�)RQWDQD�DW��SP�LQ�(QJOLVK� 

 

:LWK�HIIHFW�IURP�6XQGD\�-XO\��������� 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�5LDOWR�DW�����DP�LQ�(QJOLVK 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�5LDOWR�DW��DP�LQ�6SDQLVK 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�)RQWDQD�DW��DP�LQ�6SDQLVK 

· 7KHUH�ZLOO�EH�RXWGRRU�0DVV�DW�)RQWDQD�DW�����DP�LQ�(QJOLVK 

Þ 7KHUH�ZLOO�EH�OLYH�VWUHDPLQJ�0DVV�DW�)RQWDQD�DW��DP�(QJOLVK 

Þ 7KHUH�ZLOO�EH�OLYH�VWUHDPLQJ�0DVV�DW�)RQWDQD�DW���DP�LQ�6SDQLVK 

�� %HFDXVH�RI�WKH�DFWLYLWLHV�LQYROYHG�LQ�FHOHEUDWLQJ�WKH�(YHQLQJ�6DWXU�
GD\�0DVVHV��WKHUH�ZLOO�EH�QR�&RQIHVVLRQV�RQ�6DWXUGD\V�WKLV�WLPH�RI�
RXWGRRU� 0DVVHV�� � &RQIHVVLRQV� ZLOO� EH� KHOG� RQO\� RQ� :HGQHVGD\V�
IURP��SP�WR�����SP�DW�RXU�WZR�SDULVK�VLWHV��� 

�� )RU� WKH� RXWGRRU� 0DVVHV�� IDPLOLHV� DQG� LQGLYLGXDOV� FDQ� FRPH� ZLWK�
WKHLU� RZQ� FKDLUV� WR� VLW� GXULQJ� WKH�0DVV�� � 7KLV� ZLOO� HDVH� WKH� ODERU�
LQYROYHG�LQ�EULQJLQJ�RXW�WKH�FKDLUV��VHWWLQJ�DQG�WDNLQJ�WKHP�LQ�DW�WKH�
HQG�RI�6XQGD\�0DVVHV��� 

�� 7KHUH� ZLOO� EH� QR� UHJLVWUDWLRQ� WR� FRPH� WR�0DVV� GXULQJ� WKH� RXWGRRU�
FHOHEUDWLRQV���$WWHQGDQFH�ZLOO�EH�UHJXODWHG�RQ�ILUVW-FRPH��ILUVW-VHUYH�
XQWLO�WKH�VHDWLQJ�LV�KXQGUHG��� 

&RPPXQLW\�1HZV�&RQWLQXHG 
 

/DV�UHFLHQWHV�yUGHQHV�GHO�JREHUQDGRU�GH�&DOLIRUQLD�KDQ�REOLJDGR�D�
ODV� ,JOHVLDV� D� FRPHQ]DU� D� FHOHEUDU�0LVDV� \� 6DFUDPHQWRV� DO� DLUH�
OLEUH���1XHVWURV�QXHYRV�KRUDULRV�GH�0LVD�VRQ�ORV�VLJXLHQWHV� 

&RQ�HIHFWR�D�SDUWLU�GHO�OXQHV�����GH�MXOLR 

· +DEUi�0LVDV� DO� DLUH� OLEUH� HQ� 5LDOWR� D� ODV� ����DP� WRGRV� ORV�
GtDV� 

Þ +DEUi�0LVDV� GH� WUDQVPLVLyQ� HQ� YLYR� HQ�)RQWDQD� D� ODV� �DP�
WRGRV�ORV�GtDV� 

&RQ�HIHFWR�D�SDUWLU�GHO�ViEDGR����GH�MXOLR����� 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�5LDOWR�D�ODV��SP�HQ�,QJOpV 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�)RQWDQD�D�ODV��SP�HQ�HVSDxRO 

Þ +DEUi�WUDQVPLVLyQ�HQ�YLYR�GH�OD�0LVD�HQ�)RQWDQD�D�ODV��SP�
HQ�,QJOpV� 

&RQ�HIHFWR�D�SDUWLU�GHO�GRPLQJR����GH�MXOLR����� 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�5LDOWR�D�ODV������DP�HQ�,QJOpV 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�5LDOWR�D�ODV��DP�HQ�HVSDxRO 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�)RQWDQD�D�ODV��DP�HQ�HVSDxRO 

· +DEUi�0LVD�DO�DLUH�OLEUH�HQ�)RQWDQD�D�ODV�����DP�HQ�,QJOpV 

Þ +DEUi� WUDQVPLVLyQ� HQ� YLYR� GH�0LVD� HQ� )RQWDQD� D� ODV� �DP�
,QJOpV 

Þ +DEUi� WUDQVPLVLyQ� HQ� YLYR�GH�0LVD� HQ�)RQWDQD�D� ODV���DP�
HQ�HVSDxRO 

�� 'HELGR�D�ODV�DFWLYLGDGHV�TXH�VH�GHGLFDQ�D�OD�FHOHEUDFLyQ�GH�ODV�0L�
VDV�GHO�6iEDGR�SRU� OD� WDUGH�� QR�KDEUi�&RQIHVLRQHV� ORV� ViEDGRV�GX�
UDQWH�HVWH�KRUDULR�GH�ODV�0LVDV�DO�DLUH�OLEUH���/DV�FRQIHVLRQHV�VH�OOH�
YDUiQ�D� FDER�VyOR� ORV�PLpUFROHV�GH��SP�D�����SP�HQ�QXHVWURV�GRV�
VLWLRV�SDUURTXLDOHV��� 

�� 3DUD�ODV�0LVDV�DO�DLUH�OLEUH��ODV�IDPLOLDV�\�ODV�SHUVRQDV�SXHGHQ�YHQLU�
FRQ�VXV�SURSLDV�VLOODV�SDUD�VHQWDUVH�GXUDQWH�OD�0LVD���(VWR�DOLYLDUi�HO�
WUDEDMR�TXH�LPSOLFD�VDFDU�ODV�VLOODV��SRQHUODV�\�JXDUGDUODV�DO�ILQDO�GH�
ODV�0LVDV�GRPLQLFDOHV��� 

�� 1R�KDEUi�UHJLVWUR�SDUD�YHQLU�D�0LVD�GXUDQWH�ODV�FHOHEUDFLRQHV�DO�DLUH�
OLEUH�� �/D�DVLVWHQFLD� VH� UHJXODUi�SRU�RUGHQ�GH� OOHJDGD�KDVWD�TXH� ORV�
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&KRRVH�D�
TXLHW�SODFH�
WR�OLYH�WKLV�
VSHFLDO����
PRPHQW�
ZLWK�IDPLO\� 

7XUQ�RII�
QRWLILFDWLRQV�
RQ�\RXU�FHOO�
DQG�RWKHU�
GHYLFHV 

0DLQWDLQ�D�GLJQLILHG�SRVWXUH�
DQG�SXW�\RXUVHOI�LQ�WKH�SUHVHQFH�
RI�*RG� 

/LYH�WKH�(8&+$5,67�LQ�6,/(1&(��ZLWK�
GHYRWLRQ�UHVSRQGV�WR�WKH�DFFODPDWLRQV� 

,Q�WKH��SHWLWLRQV�
SUD\�IRU�WKH�VLFN�

DQG�WKH��������
HUDGLFDWLRQ�RI�
WKH�SDQGHPLF� 

)XOO�RI�IDLWK�
DQG�KRSH�PDNH�
D�6SLULWXDO�
&RPPXQLRQ 

+2:�72�/,9(�+2/<�0$66�)520�+20( 
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5HVXUUHFWLRQ�$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 
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��: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�� 

���� 
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6DWXUGD\�6iEDGR������30��(VSDxRO� 
� 

6XQGD\�'RPLQJR������$0��(VSDxRO��	�����$0��(QJOLVK� 
· 3OHDVH�EULQJ�\RXU�RZQ�FKDLU��3RU�IDYRU�WUDLJD�VX�SURSLD�VLOOD 

· 5HJLVWUDWLRQ�LV�QRW�QHHGHG��1R�VH�QHFHVLWD�UHJLVWUDFLyQ 
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��7XHVGD\�0DUWHV�	�)ULGD\�9LHUQHV�������DP�WR�������QRRQ�� 
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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 
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