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8Q DR P£V FRQ ® @HIDGD GHO RWR*R HO SXHE®R GH 6DQ ) XAQHQFLR VH
WDQVIRUWP D SDWD YLYLU XQRV G DV GH ILHWD XQRV G DV GRQGH KRQUD \ FHGHEWD D
VX SDWRQD @ 9 LW HQ GHO5HP HGLR

(Q HVRV GDV VWRGR HQ 6DQ ) XGHQFLR QRV KDEM® GH ILHWD ' HVGH VXV SURSLDV
UD FHV FUMWDQDV TXH HQ®] DQ FRQ MV LXVIRQHV @V FUHHQFLDV \ MV HVSHUDQ] DV
GH VRGR XQ SXHEQR SDVDQGR SRU @ FRQYLYHQFLD \ HOWDWR VRFLDO\ KXP DQR TXH
VH YLYH GHQWR GH @V SH: DV ' HVGH HOEX@FLR @ DGHJUD @ P YA/LFD HOVRQLGR
DO4JWH GH @V FDP SDQDV HOHWD@GR | XHUWH GH FRKHWAV \ @GRV | XHJ RV DUWI LFLDCGHV
SDVDQGR SRU HO VHQWGR UHQJLRVR GH XQRV GDV TXH QRV KDEM®Q GH IH \
GHYRFLUQ GH UHFXHUGR DJUWDGHFLGR D @ KHUHQFLD HVSLUWKDO UHFLELGD 7RGR HV
| LHWD HQ HVWRV G DV HQ KRQRU D QXHVWD SDWRQD @ 9 LU HQ GHO5 HP HGLR

(WR HV R TXH YLYLP RV D* R WDV D R DO FHGHEWDU @V [LHWDV D @ 9LWHQ GHO
5HP HGLR GH 6DQ ) XOHQFLR 8 QRV G DV GRQGH QRV GMQDP RV GH VHQWP LHQWRV GH
LOXVIRQHV GH KHUWP DQGDG GH HQWHWAQLP LHQWR \ GH HXIRUD 3HUR WDP EL«Q GH
UHVSRQVDELQGDG DQWH XQ GHJDGR KLVWUFR KHUHGDGR \ P DQWAQLGR GHVGH KDFH
VW @RV ' H XQDV FUHHQFLDV UHQJLRVDV TXH WHQHQ SRU FHQWR D @ 9LWHQ GHO
5HP HGLR ' H YLYHQFLDV \ UHFXHUGRV TXH LQFOXVR QRV GMYDQ D XQD FRP XQLFDFLuQ
HVSLUWKDOFRQ WRGRV DTXHARV TXH QRV KDQ SUHFHGLGR (V HQ @ P HP RUD GRQGH
@V WHYLYLP RV FRQ HVWP D\ QRWDQ LD

3HIR @ [LHWD WP EL«Q HV XQ P RP HQWR HVHQFLDO SDUD UHGHVFXEUU QXHVWDV
UD FHV FUVWDQDV \ SDUD SHGLU SRU LQWAUFHVLLQ GH @ 9 LU HQ GHO5HP HGLR TXH M@
IH FUMWDQD FRQWQYH YLYD HQ P HGLR GH QRVRWRYV (V HOD® D GH 6DQ ) X3 HQFLR

4 XH @ 9LWHQ GHO5HP HGLR QRV DFRP SD®* H HQ HWRV G DV GH VXV ILHWDV \ QRV
KDJD YLYLU FRQ DHJUD KHUP DQGDG H LOXVIuQ HVWRV G DV JUDQGHV GH MV | LHWIDV
HQ 6DQ ) XU HQFLR
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4 XIHUR H[ SUHVDU P L LQI LQIWVR DJ UDGHFLP LHQWR D VRGR HOSXHE@R GH 6DQ ) XAQ HQFLR
DPLJHQW HOKDEHU H SRVLELOWGR VHU DFDGH 7RGR XQ KRQRU VHUR HQ HO
SXHEQR GH P LV DEXHQRV GH P LV SDGUHV GH P LV KHUP DQRV GH P LV DP LJRV

c* UDFLDV

* UDFLDV WP El«Q D VWRGR HO (TXLSR GH * REIHUQR GHO TXH P H VLIHQWR P X\
RWXARVR GH IRUP DU SDUWH 6LQ GXGD XQ * WDQ (TXLSR TXH KD KHFKR SRVLEQH
TXH FXP SQHUD XQR GH P LV DQKHMmMGRYV VXH? RV

(Q RFWKEWH FHQHEUWDP RV / D ) LHVWD HQ KRQRU D M 9LWHQ GH RV 5HP HGLRV XQDV
) LHVYWDV HQ @V TXH 6DQ ) XGHQFLR DFRJH FRQ VRGR HOFDUS R\ VRQGDUGDG D WVRGR
HOP XQGR KDFL«QGR@R SDUWFLSH GH VXV ) LHWDV 8 QDV ) LHVWDV GH LQWAJ UDFLLQ GH
KHUP DQGDG GH DP LVWG GH DP RU

8 QDV ) LHWDV HQ @V TXH KRP HQDNHDP RV D @ 9LUWHQ GH RV 5HP HGLRV GRQGH M
9LWHQ 0 DUD QRV DP SDUD QRV SURWAJH QRV DAYLD QRV FRQVXH® QRV FXUD
8 QDV ) LHWDV HQ @V TXH YHQHUDP RV \ GDP RV JUDFLDV D @ 9LWHQ SRU GDUQRV
HVSHUDQ] D £QLP R IXHUD < VREWH VRGR SRU GHFLUQRV TXH WAQJDP RV VLHP SWH
IH SRUTXH VL DFWKDP RV FRQ DP RU VRGR VRGR WQGUE VIHP SUH 5HP HGLR

3DVDUR JHQLDO IHQRP HQDO 4 XH QDGLH GHNH GH VRQUHU < QR IDOM QL FHVH @
GLYHWLLQ

$QWAV GH 1LQDQ@] DU TXLHUR GHFLURV TXH WRGRV VLQ H[ FHSFLuQ VWRGRV P H WAQ«LV DO
LJIXDOTXH DO( TXLSR GH * RELHUQR GHVGH @ FHUFDQ D \ FRQ VRGD @ KXP LADG D
YXHVWD GLVSRVLFLUQ SRUTXH VIHP SUIH VLHP SUH HWDUHP RV \  HWDW« D YXHVWR
MGR

0 XFKVLP DV JUDFIDV D P LSXHEQR D P LJHQW D P LV DP LJRV

6DQ ) X HQFLR VLHP SUH HQ HOFRUWD] nQ
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4 XHUGRV YHFLQRV \ YHFLQDV GH 6DQ ) XU HQFLR HVWA D3 R KHP RV WVHQLGR @ JUWDQ
VXHUMH GH SRGHU RWDQL DU @V | LHVWDV GH QXHVWR P XQLFLSLR 3DUD QRVRWDV HV
VRGR XQ RWXAR \ HVSHWP RV TXH @V GLVIUXWLV WDQWR FRP R QRVRWDV KHP RV
GLVI UXWGR UHDQ] DQGR HVWD SURJ UDP DFLuQ

3RU HGR 4V LQYLWP RV D RMHDU HOQEUR GH | LHVWDV TXH WHQHQ HQ VXV P DQRV DV~
FRP R GLVI UXWDU GHOSURJUDP D GH DFVRV TXH GHVGH @ FRQFHNDOD GH ) LHWDV \ HQ
FRERUDFLLQ FRQ M FRP VLU Q GH I LHVWDV VH KD SUHSDUDGR SHQVDQGR HQ WRGRYV

&RP HQ] DP RV HWH P HV GH VHSWHP EUH FRQ @® DAHIUD \ @ LXVWQ GH YLYLU XQDV
| LHVWDV VIHP SUH HQ HOP DUFR GHOWHVSHWR KDFLD GRV GHP £V \ @ XQLQ GH WRGRV
RV YHFLQRV GH 6DQ ) XQHQFLR \ VRGRV DT XHQRV TXH YLVIWHQ QXHVWR SXHEGR HQ
QXHWWDV IHFKDV P £V HVSHFLD®HV ( WDP RV VHIXWDV GH TXH YDQ D VHU XQRV G DbV
TXH TXHGDUEQ JUDEDGRYV SDW VIHP SWIH HQ QXHVWRY UHFXHUGRV

3RU YOAP R VRAR TXHUHAP RV DJUWDGHFHU D WRGRV RV TXH KDE«LV KHFKR HVWR
SRVLEM

9,98 /% 9,5% (1 ' (/ 5(0 ("' ,2
9,9% 6$1 )8/* (1&,2

6DQ ) XGHQFLR VIHP SWH HQ HOFRWD] uQ
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8Q D:R P £V VH QRV SWHVHQWQ @V ILHWDV HQ KRQRU D QXHVWWD 9LWHQ GHO
5HP HGLR \ GHVGH « VWD -HIDVXUD GH @ 3RQF D / RFDOGH 6DQ ) X HQFLR QRV
JXWDUD DJUWDGHFHU D VRGD @ FLXGDGDQD GH 6DQ ) XGHQFLR VX FRP SRUWDP LHQWR
HNHP S@U GXUDQW @ FHGHEWDFLUQ GH RV HYHQWRV |HVWYRV TXH VH KDQ YHQLGR
GHVDUURGDQGR GXUWDQWA HWRV D3 RV HV SRU QR TXH RV DQLP R D TXH VH VLID DV~
DGHP £V GH FRQIUDWHWQL] DU D¥%Q P DV VL FDEH HQ HWRV GDV GH ILHWD FRQ
QXHVWUIRV YHFLQRV GH 6DQ ) XGHQFLR \ DXQ P £V FRQ RV TXH QRV YLVLWHQ SDWD
GHP RVWIDURHV TXH VH VRP RV XQ SXHE@ XQLGR \ TXH YLYLP RV QXHVWDV | LHWDV
WDGLFLRQDOHV HQ FRQYLYHQFLD \ HQ SD] LQWAQWQGR VLHP SUH UHVRO'HU FXDO XLHU
WSR GH FRQIQ@FWR R GLVFUHSDQFLD TXH WHQJDP RV VLQ LQFLGHQFLD DA XQD

3RU VRGR HAR TXLHUR WHFD@DU TXH @ 3RQAF D /RFDO GH 6DQ ) XAHQFLR HWE
DELHWD D VRGRV \ TXH VXV DJHQWAV \ \R D @ FDEH]D HWDP RV D YXHVWD
GLVSRVLFLHQ SDUD VROXFLRQDU FXDO XLHU SUREGHP D TXH RV VXUMD \ SDUD HGR QR
GXG«LV QL XQ VRAR P RP HQWR HQ FRQVXMDUQRY FXDO XLHU GXGD H LQIRWP DFLuQ TXH
WDWWHP RV GHQWR GH QXHVWD FRP SHWAQFLDV HQ VROXFLRQDU MV GLI LFXODGHV TXH
VH RV SMQWHQ

3DWD 1LQDQ] DU\ HQ QRP EWH GH @ 3RQF D / RFDOGH 6DQ ) XGHQFLR \ HQ HOP R
SWRSLR RV GHVHR GH WVRGR FRUWD] uQ TXH SDV«LV XQDV |HQFHV | LHVWDV HQ FRP SD?* D
GH YXHVWRYV VHUHV TXHUGRV UHFRUGDQGR WP El«Q HQ HWDV | HFKDV HQWD? DEGHV
D GRV \ D QR HVWEQ HQWH QRVRWRYV
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''20,1*2 " ( 6(37,(0 %5(
K &KXSLQD]R HQ @ 3®]D GH @ FRQWWKFLUQ KDEWE FHUYH]D \ UHIWHVFRV SDWD VRGRV @RV
DVLWHQVHV

K 3 DVDFD@HV KDWD HOWHFLIHQWR P XQXVRV

K 0 DVFHVE MKQVR LHFLQVR P XAQUXVRV

K 3DH@D JLIDQWA FHUYH] D\ WHIUHVFRY SDWD VRGRV @GRV DVIWHQWHY HQ HOUHFLQVR P XQNXVRV
K 7DUGHR D FDUWR GH QRV"' - V 6HWILR 6DAQDV\ 9DULR HQ HOWHFLQVR P XQOUXVRV

6f %S$' 2 "( 6(37,(0 %5(

K 3DVDFD@MV GH 5HLQDV VDQHQWAV \ HQWDQWAV DFRP SD* DGDV SRU @ 8 QQ 0 XVLFDO 6DQ
) X@ HQFLR

K $FWR GH &RURQDFLUQ GH 5HLQDV VHI XLGDP HQW WHQGUWHP RV DFVWKDFLUQ GH FRP HGLD

HQ @ FDUSD P XQLFLSDO
3WUHIQ GH I LHWDV D &DWR GH ) UDQFLVFR -RV« * pP H] ) LOX
K $FWDFLHQ GHOJUXSR ' /2 &2 6 WIEXVR DOFDQVR GHO®RFR HQ @ FDUSD P XQLFLSDO

' 20 ,1%2 "( 6(37,(0 %5 (

K &RQFXWR GH VRUAGDY SRQ D SUXHED VX GRQ FRQ @ FRFLQD KDELE SUHP LR D @ P HNRU VRU/LGID
K 7RUQHR GH &KLQFKuUQ
K &RQFLHWR GH @ 8 QLuQ 0 XVLFDOGH 6DQ ) X HQFLR

/ XJDU &HQWR GH P ¥ALFD 6DQ ) XQ@ HQFLR

9,(51(6 " ( 6(37,(0 %5 (

1 RFKH GH 6DO/D

K $QPDW YHQ D GLVIULXVDU GH @V DFWKDFLRQHV GH $JXWWQ \ $P DQGD $GUEQ \ ' HVLkH \
SRGWHP RV GLVIUXVDU GH XQD DFWDFLuQ GH @V  YHFHV FDP SHRQDV GH (VSD®D @V /DGLHV ( WURV
8 QLGRV
/ XJDU &DUSD P XQLFLSDO

3UP HUG D VRUQHR SEGHO\ | YAEROVD®

6f %$' 2 " ( 6(37,(0 %5 (

K 9ROHP RV D GLVIUXVDU GH XQD QXHYD HGLFLHQ GH 7X &DWD 0 H 6XHQD VRGR DTXHOTXH GHVHH
SDUAFLSDU GHEH LQVFUELWH HQ HO$\ XQVDP LHQVR DQWAY GHO  GH VHSWHP EWH 70

K $FWDFLQ WIEXVR ( WRSD
/ XJDU &DUSD P XQLFLSDO

6HIXQGR G D VRUQHR SE£GHO\ | YAEROVDMD



'20,1%2 ' ( 28&78%5(

K ,,, (GIFFluQ $EXH® &KHI VRGR DTXHO TXH GHVHH SDUAFLSDU GHEH LQVFUELWH HQ HO
D\ XQVDP LHQVR DQWAV GHO  GH VHSVIHP EUH
70
/ XJDU &DUSD P XQLFLSDO

K 6DQVD 0 LVD GH RV 6DQVRV f QIH®HV &XWRGLRV SDWRQRV GH @ 3RQF D / RFDO\ SUP HU G D GH
@V P LVDV FHBEUDGDV HQ KRQRU D @ 9 LWHQ GHO5HP HGLR 0 LVD SUHSDUDGD SRU HOEDUUR / RV 0 DUWQH]
\ FD@V 0 DHVWUR 9 HQWXUD &DWDJIHQD 5RNDGHV 5HLQD 6RI D 0 LIXHO+ HUQEQGH] 6DQ $QWQ\ $YGD GH
* XDUGDP DU

K -XHJR VUDGLFLRQDGHV SDWD JUDQGHV \ SHTXH: RV
/ XJDU &DUSD P XQLFLSDO

7HUFHU G D VRUQHR SEGHO\ | YAEROVD@D

/181(6 ' ( 2&78 %5

K 6DQWD 0 LVD SUHSDWDGD SRU @V FD@V 5DP uQ \ &DNDO 3®] D GH @ &RQWIWXFLUQ &DUGHQDO
%H@XJD JHQHUDO-RDTX Q 6DQVDQR \ 0 HQ«QGH] \ 3H®\ R

0$57(6 ' ( 2&78 %5 (

K 6DQW 0 LVD SWHSDWDGD SRU @V FDAMV ,QIDQWD /HRQRU ) WD\ -XQSHWR 6HUD -RV« 0 DUD
0 DQUHVD + HUQEQ &RUMV \ 3] D -RV« 0 DUD 6HUD

0,(5&2/(6 ' ( 2&78 %5(

K 6DQVD O LVD SWHSDWDGD SRU @V FDA@HV 3R ;,, 7WDIDADU 5YGR 3HGWR 0 RWD / HSDQWR \ $ QVRQLR
0 DFKDGR

-8(9(6 ' ( 2&78 %5

K 6DQVWD 0 LVD SUHSDWDGD SRU @V FD@V * DEUHOO L -RWH -XDQ 3LQVRU 6RLIRAD $YGD GH M
/ LEHUWDG ,QIDQVD &UWIQD EDUURY GH / R 3MWALR / R 3HGUH* R $YGD 6DQ ,VIGLIR 3UQFLSH GH $ WXUDV
8LE 0 DUQD 8UE 2DVLV /D (VFXHWD \ / DV 3HVTXHWDV

9,(51(6 ' ( 2&78 %5(

K 2 1UHQGD | GRUDOD QXHWUD SDWRQD @ 9 LLI HQ GHO5 HP HGLR
K ) HWIYDO %DFDUE 2 Q VRXU 2V HVSHUWDP RV D VRGRV HQ @ FDUSD P XQLFLSDO SDWD SDVDU XQD
QRFKH HQ JUDQGH

6f%$' 2 ' ( 2&78 %5 (

K * UDQ GHVIL®H GH FDUR] DV
K ' LVFRP pYLOFRQ ' - V3DE®R 0 XVIFR\ 9DWR
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6RGIP QLGDG GH @ 9 LLIHQ GHO5HP HGLR SDWRQD GH VDQ ) XQ HQFLR
$ODP DQHFHU YRAMR GH FDP SDQDV \ GLVSDUR GH FRKHVHV
K ' HVSLHWD
K 5RVDUR GH @ $XURWD
K 0 LVD GH $XURLRV HQ @ ,J GHVLD 3 DULRT XLDO
K 3DVDFDAMV FRQ @ 8 QLuQ 0 XVLFDOGH 6DQ ) XA HQFLR DFRP SD® DQGR D QXHWUDV UHLQDV
K 0 LVD 6R®IP QH HQ KRQRU D @ 9LLWHQ GHO5HP HGLR RILFIDGD SRU HO5YGR &XWD 3£URFR
5DP pQ %H@D ' H] \ FDQVDGD SRU @ &RUWDOY LI HQ GHO5 HP HGLR GH 6DQ ) XA HQFLR
K 6RMP QH SIRFHVILQ FRQ @ LP DIHQ GH QXHWUD SDWRQD SRU MV FD@V GH 6DQ ) XOHQFIR $ @
HQWDGD GH @ VDJWDGD LP DJHQ DOWP SAR SDULRT XLDOGLVSDLR GH | XHJ RV DUM LFLDGHV
K ) LHWD 5HP HP EHUD FDWR GH RV ' - V &KXP L\ ' L&DUR

/81(6 ' ( 2&78 %5

K &RQFXWR GH SDH@DV
K 7DUGHR D FDWR GHOJUXSR / D + RUQHW

0,<5&2/(6 ' (2 &78 %5 (
K &HQD VREDTXLAR UWHVHUYD GH P HVDV \ VLADV HQ HOD\ XQVDP LHQWR

70
K (QWHJD SWHP LRV GH RV GU HWIHQWYV FRQFXWRV \ VRUQHRV D QR @WUW R GH MV | LHWDV
K $FWDFQ 0 D[ LP V RUT XHWD VKRZ

-8(9(6 " (2 &78 %5 (

' "D GHOQL® R

$ SDUUJ GH MV K KDEWE KLQFKDE®V ERFDGLARV \ UWHIWHVFRV SDWD VRGRV RV DVIWHQWHV

K 6DQVD 0 LVD HQ KRQRUD @ 9LLIHQ GHO3LMU 3DWRQD GH @ * XDUGLD &LYLO FRQ DVIVWHQFLD GH GRV
P LHP ELRV GHO3 XHWR 3 UQFLSDOGH @ * XDUGLD &LYLOGH * XDUGDP DU GHO6HJXUD \ DXVRUGDGHV

K &DUMHUD GH FLOQVDV HQ @ FDUSD P XQLFLSDO VRGR DT XHOTXH GHVHH SDUWFLSDU GHEH LQVFUELUWH HQ
HO$\ XQVDP LHQVR DQWAV GHO GH RFWKEWH 70

K ( VSHFVEFX@ LP DILDQGLD / D DYHQWXUWD GH @ VHOYD

-8(9(6 ' (2 &78 %5 (
K 6DQVD 0 LVD HQ VXIUWDJ LR GH VRGRV RV GL XQVRV GH 6DQ ) XQ HQFLR

6f %S 2 ' (2 &78 %5 (

K 7RUQHR GH' RP LQu GH 6DQ ) XQ HQFLR
,Q 0 HP RUDP 0 LJIXHO1 RMVFR * uP H]
/ XJDU 5HFLQVR P XQUXVRV
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2QH PRUH \HDU Z LW VKH DUULYDORI DXWKP Q VKH WRZQ RI 6DQ ) XQHQFLR LV
WIDQVIRUP HG WR QYH D IHZ GD\V RI FHOHEUDWRQ D IHZ GD\V Z KHUH LWKRQRW/
DQG FHGHEUDWHV LW SDWRQ VDLQW VKH 9 LUJHQ GHOS5 HP HGLR

,Q VKRVH GD\V HYHW WKLQJ LQ 6DQ ) XA HQFLR VSHDNV RI FHGHEUDWRQ ) URP LW/
RZQ &KULVWDQ URRW VKDW QQN Z LlVK WKH LAXVLRQV EHQHIV DQG KRSHV Rl DQ
HQWWH SHRSOH WKURXJK VWKH FRH[ LWHQFH DQG VRFLDO DQG KXP DQ WHDW HQW
VWKDW LV QYHG Z LWKLQ VKH SH: DV )URP VKH KXVWH DQG EXVWH VWKH M\ VKH
P XVLF WKH MR\ IXO VRXQG Rl VKH EHA@Y VWKH RXG H[ SRVLIRQ RI URFNHW DQG
ILUHZ RUNV WR VKH UHQJLRXV VHQVH RI WKHVH GD\V WKDW VSHDN RI IDLVK DQG
GHYRWRQ Rl JUDWHIXO UHP HP EUDQFH Rl VKH VSLUWKDO KHUMDJH UHFHLYHG

( YHW VWKLQJ LV D FHOHEUDWRQ LQ VWKHVH GD\V LQ KRQRU Rl RXU SDWRQ VDLQW VKH
9 LUJHQ GHO5HP HGLR

7KLV LV Z KDWZ H QYH \ HDU DI WU \ HDU WR FHOHE UDWH V& H | HDVWRI VKH 9 LUJHQ GHO
5HP HGLR GH 6DQ ) XAJHQFLR $ IHZ GD\V ZKHUH ZH DUH ILGHG Z LVWK |HHQQJV

LAXVLRQV  EURWKHUKRRG  HQWUMWLQOP HQW DQG HXSKRUD  %XW DO/R RI

UHVSRQVLELQW EHIRUH D KLVWRUFDO QHJDF\ LQKHUWHG DQG P DLQWLQHG I|RU
FHQWUHV 2| UHQJLRXV EHQHIV Z KRVH FHQWAU LV VKH 9 LW HQ GHOS5HP HGLR 2 |

H[ SHUHQFHV DQG P HP RUHV VKDWHYHQ QDG XV WR D VSLUMXDOFRP P XQLFDWRQ
Z LK DA WKRVH Z KR KDYH SUHFHGHG XV ,WLV LQ VWKH P HP RW\ Z KHUH Z H UHQYH
VKHP Z VWK HVWHHP DQG QRVWDQJ LD

%XWVWKH | HDVWLV DO/R DQ HVVHQWDOP RP HQWWR UHGLVFRYHU RXU &KULVWDQ URRW
DQG WR DVN WURXJK VKH LQWHUFHVWVIRQ RI 2 XU / DG\ RI 5HP HG\ VWKDW WKH
&KULVWDQ IDLVK P D\ FRQWQXH WR QYH LQ RXU P LGVW ,W LV VKH VRXO Rl 6W
) X HQWXV

0 D\ VKH 9LWHQ GHO5HP HGLR DFFRP SDQ\ XV LQ WKHVH GD\ V Rl KHU I HVYWYLWHV
DQG P DNH XV QYH Z LVK MR\ EURWKHUKRRG DQG LGXVLRQ WKHVH JUHDWGD\ V Rl VKH
[ HVYWYLWHV LQ 6DQ ) XA HQFLR
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, ZRX@ QNH WR H[SUHW P\ LQILQIW JUWDWWKGH WR D@® VKH SHRSGH RI 6DQ
) XOHQFLR WR P LJHQWA |RUKDYLQJ P DGH LWSRWLEQ4 IRUP H VR EH P D\RU ,WLV D
JUHDWKRQRXU VR EH VKH P D\RU Rl VKH WVRZQ RI P\ JUDQGSDUWHQW P\ SDUHQW
P\ EURVKHW DQG VLIVWWHW DQG P\ |UHQGV

7KDQN \ RX

7KDQNV DO/R VR DA@OVKH * RYHUQP HQW7HDP RI ZKLFK , DP YHW SURXG WR EH SDuw
LVKRXWD GRXEW D * UHDW?7HDP Z KLFK KDV P DGH LWSRWLEM IRUP H WR I XOLO
ROQH RI P\ QRQJ FKHUWWVKHG GUHDP V

,Q 2 FWREHU Z H FHAHEUDWA VKH ) LHVWD LQ KRQRXU Rl VKH 9LWHQ GH ARV 5HP HGLRV
D ) LHVW LQ Z KLFK 6DQ ) XU HQFLR Z HFRP HV HYHUW RQH Z LVK D@ LW DI I HFWRQ DQG
VRQGDUW P DNLQJ VKHP SDUWFLSDWH LQ LW ) LHVWDV ) HVWYLWHV Rl LQWAJ UDWRQ
EURVKHWKRRG [UHQGVKLS RYH

$ IHVWYDOLQ ZKLFK ZH SD\ KRP DJH VR VKH 9LWHQ GH RV 5HP HGLRV Z KHUH VKH
9LWILQ 0 DU SURWHFW XV SURWHFW XV VRRWHV XV FRQVRGHV XV KHDO/ XV  $
IHVWYDO LQ Z KLFK ZH YHQHUDWA DQG JLYH VKDONV WR WKH 9LWLQ IRU JLYLQJ XV
KRSH FRXWDJH VWHQJW $QG DERYH D@ IRUWGQJ XV WR D@ D\ V KDYH | DLW
EHFDXVH U ZH DFW Z WK @RYH HYHU WKLQJ HYHU WKLQJ ZL@® D@ D\V KDYH D
UHP HG\

+ DYH D JUHDW SKHQRP HQDOWP H / HWQR RQH VWRS VP LAQJ $QG GRQ WP LW DQG
GRQ WWRS KDYLQJ IXQ

%HIRWUH , ILQLVK , Z DQWWR WA\ RX WVKDWDMRI \ RX Z IVKRXWH[ FHSWRQ D®RI \ RX
KDYH P H DQG VKH * RYHUQP HQW7HDP DW\ RXUVLGH DQG Z LVK DAKXP LQW DW\ RXU
GLVSRVDO EHFDXVH ZH Z LG D@ D\V D@ D\V EH DQG , Z LGEH DW\ RXU VLGH
7TKDOQN\RX YHW P XFK VR P\ VRZQ WR P\ SHRSM VR P\ IUHQGV

6DQ ) XHQFLR D@D\V LQ P\ KHDUW
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' HDU QHLJKERXW RI 6DQ ) XOHQFLR VKLV \ HDU Z H KDYH KDG VKH J UHDWIRUXQH RI
EHLQJ DEGH VR RWDQLVH VKH ILHWDV RI RXU P XQLFLSDQW )RU XV LWLV D JUHDW
SUGH DQG ZH KRSH \ RX HQMR\ VKHP DV P XFK DV ZH KDYH HQMR\ HG P DNLQJ VKLV
SURJWDP P H
7KHUHIRWH Z H LQYLWH \ RX VR WDNH D GRRN DWVKH ERRN RI |LHVWDV VKDW\ RX KDYH LQ
\ RXU KDQGV DV Z H@DV WR HOMR\ VKH SURJUWDP P H Rl HYHQW VKDWVKH ' HSDUWP HQW
Rl ) LHWDV LQ FRADERUDWRQ Z LK VKH ILHWDV FRP P LWWH KDV SUHSDWHG Z LWK
HYHU RQH LQ P LQG

H EHJLQ VKLV P RQW RI 6HSWHP EHU Z K VKH MR\ DQG H[ FLUWWP HQWRI QYLQJ VKH
| LHWDV D@ D\ V Z LVKLQ VKH | UDP HZ RUN Rl UHVSHFWIRU RVKHW DQG VKH XQLRQ RI D@
VKH QHLJKERXW Rl 6DQ ) XGHQFLR DQG DAVKRVH Z KR YLVLWRXU VWRZ Q RQ RXU P RVW
VSHFLDO GDWAV : H DUH VXUH VKDWWKHVH DUH JRLQJ WR EH GD\V VKDWZ LGD UHP DLQ
HQJ UDYHG | RUHYHU LQ RXU P HP RUHV

) LOD@ Z H Z RXA NKVWQNH VR VWKDQN DADRI \ RX Z KR KDYH P DGH VKLV SRVVLEH

/21*% 1,9 7+( 9,5%(1 ' (/ 5(0 (" ,2
/21* [,9( 6$1 )8/* (1&,2

6DQ ) XOHQFLR D@ D\ V LQ RXU KHDUW



I+ -H1, 7+ 2" T 7
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2QH P RWH \HDU ZH DUH SUHVHQWAG Z LVK VKH I HVWYLWHYV LQ KRQRXU Rl RXU 9LWHQ
GHOS5 HP HGLR DQG IURP WKLV / RFDO3 RQ@FH + HDGT XDWHW RI 6DQ ) XA HQFLR
ZH ZRX@ QNH VWR VKDON D@ VWKH FIW] HQV RI 6DQ ) XQHQFLR IRU VKHLU H[ HP SMW
EHKDYLRXU GXUQJ VKH FHGHEWDWRQ RI VKH IHVWYH HYHQW VKDW KDYH EHHQ
GHYHQRSHG GXUWQJ VKHVH \ HDW Z KLFK LV Z K\ , HQFRXUDJH \ RX W FRQWQXH QNH
VKLV , DO/R HQFRXUDJH \ RX VR FRQWQXH LQ VKLV Z D\ DV Z H®DV VR | DWHUQLVH HYHQ
P RUH GXUQJ VKHVH GD\V RI ITHVWYLWHV Z WK RXU QHLIKERXW RI 6DQ ) XQHQFLR
DQG HYHQ P RWH Z WK WKRVH Z KR YLVLIWXV WR VKRZ VKHP VKDWZ H DUH D XQLWAG WRZ Q
DQG WKDWZ H QYH RXU WIDGLWRQDO I HVWILYLIWHV LQ FRH[ LWHQFH DQG SHDFH DQ D\V
VA LIQ) WVR WHVRO'H DQ\' WSH RI FRQIQFW RU GLVDJWHHP HQW VKDW ZH P D\ KDYH
Z VKRXWDQ\ LQFLGHQWZ KDWRHYHU

7KHWHIRW , ZDQWVR HP SKDVL H VKDWVKH / RFDO3RQFH Rl 6DQ ) X HQFLR LV RSHQ
VR D@ DQG VKDWLW DJHQW DQG P \ VHO DWVKH KHDG ZH DWH DW\ RXU GLVSRVDO
VR VRO'H DQ\ SUREGHP VKDWP D\ DUVVH DQG |RU VKLV GR QRWKHVLVDWA |RUD P RP HQW
VR DVN XV DQ\ TXHVWRQV DQG LQIRUP DWRQ ZH Z LW\ Z LKLQ RXU FRP SHWAQFH WR
VROYH VKH GU | LEXQNVHV VK DWDULVH

) LQD@ DQG RQ EHKDO RI VKH / RFDO3RQFH Rl 6DQ ) XGHQFLR DQG RQ P\ RZQ
EHKDO , ZLVK \RX ZLW DA@P\ KHDUWWR KDYH D KDSS\ KRQGD\ VHDVRQ LQ VKH
FRP SDQ\ RI \ RXURYHG RQHV UHP HP EHU.QJ VKRVH Z KR DUH QR GRQJHU Z LVK XV
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K &KXSLQD|R LQ VKH 3@] D GH @ &RQWIWXFLHQ VKHWH Z LAEH EHHU DQG VRIWGUQNV | RU DADVKRVH
DWHQGLQJ

K 3DUDGH VR VKH P XA SXUSRVH KDM@

K 0 DVFGME QH[ WWR VIKH P XQU SXUSRVH KD

K * LDQW3DHGD EHHUDQG VRIWGUQNV | RU D@DWHQGHHV

K ' - V6HWLR 6DAQDY DQG 9DLR LQ VKH P X SXUSRVH DUHD

6$785"' $< 5' 6(37(0 %(5

K 3DWGH RI RXWRLQJ DQG LQFRP LQJ 4 XHHQV DFFRP SDQLHG E\ VKH 6DQ ) XQ HQFLR 0 XVLFDO
8 QLRQ

K &RURQDVIRQ RI 4 XHHQV IRGIRZ HG E\ D FRP HG\ SHU RUP DQFH

K 3HURWP DQFH E\ VKH JURXS ' /2 &26 D WLEXWH VR ( O&DQVR GHO/ RFR

681" $< 7+ 6(37(0 %(5

2 P HOMWW FRP SHIMRQ
&KLQFKHQ 7RXUQDP HQW
K &RQFHUME\ VKH 6DQ ) XQHQFLR 0 XVLFDOS QLRQ

A~ X

)5," $< 7+ 6(37(0 %(5

6DO/D 1 LIKW
K &RP H DQG HQMR\ VKH SHURUWP DQFHV RI $JXWWQ DQG $P DQGD $GUEQ DQG ' HVLLkH DQG VKH
VP HV 6SDQLVK FKDP SLRQV VKH / DGLHV ( WIKIRV 8 QLGRV

) LWWGD\ SDGG® VWHQQLY DQG LQGRRU | RRVE DADVRX UQDP HQW

6$785' $< 7+ 6(37(0 %(5

K : H UHVXUQ VR HQNR\ D QHZ HGIMIRQ RI 7X &DUD 0 H 6XHQD DQ\ RQH Z LVKLQJ VR SDUAFLSDW P XVW
UHJ LVWHU DWVKH 7RZ Q + DODEHIRUIH  6HSWHP EHU7 O

K 7UEXWH VR ( WRSD
6HFRQG GD\ SDGGM WQQLY DQG LQGRRU | RRVE D@VRXUQDP HQW



K ,,, (GIMRQ $EXH® &KHI DQ\ RQH Z LVKLQJ VR SDUAFLSDVH P X\VWUHJ VHU DWVKH VRZ Q KDADEHI RUH
VK 6HSWHP EHU

/ XJDU &DUSD P XQLFLSDO

K +RQ 0 DW RI VKH + RQ * XDUGLDQ $QJHY SDWRQ VDLOW RI VKH / RFDO3RQFH DQG |LMWGD\ RI VKH
P DWHV FHB{EWDWAG LQ KRQRXU RI VKH 9LWHQ GHO 5HP HGLIR 0 DW SUHSDWHG E\ VKH / RV 0 DUAQH]
QHLIKERXWKRRG DQG WUHHW 0 DHVWUR 9HQWUD &DWDJHQD 5RNDBIV 5HLQD 6RID 0 LIXHO + HUQE QGH]
6DQ $QWQ DQG $ YGD GH * XDUGDP DU

K 7WDGLVIRQDOJDP HV IRU\ RXQJ DQG RGB
/ XJDU &DUSD P XQLFLSDO

7KLUG GD\ SDGG® VWQQLV DQG LQGRRU | RRVED@VRXUQDP HQW

K +RQ® 0 DW SUHSDWHG E\ VKH VWHHW 5DP uQ \ &DNDO 3@]D GH @ &RQWWXFLUQ &DUGHQDO
%HAXJD * HQHWDO-RDT X Q 6DQVDQR DQG 0 HQ«QGH] \ 3HMD\ R

K +RQ 0 DW SWHSDWHG E\ VKH VWWHHW , QI DQVD / HRQRU ) LD\ -XQ SHLR 6HUD -RV« 0 DUD 0 DQUHVD
+ HUQEQ &RUMV DQG 3@ D -RV« 0 DUD 6HUD

K +RQ 0 DW SWHSDWHG E\ VKH WUHHW 3R ;,, 7WDIDADU 5YGR 3HGLR 0 RUD / HSDQVR DQG
$QVRQLR 0 DFKDGR

K +RQ 0 DW SWHSDWG IRU VKH WUHHW * DEUHOO LW -RWH -XDQ 3LQVRU 6RLIRA@D $YGD GH @
/ LEHWDG ,QIDQVD &UWIQD QHLKERXWKRRGV Rl / R 3R /R 3HGUH R $YGD 6DQ ,VIGLR 3UQFLSH GH
$WXUDV 8 LE 0 DUQD 8 E 2 DVLV /D ( VFXHWD DQG / DV 3HVT XHWDV

K ) GRUDOVULEXWH VR RXU SDWRQ 9 LI HQ GHOS5 HP HGLR
K %DFDUE 2 Q VRXU ) HWIYDO : H DUH Z DIMQJ IRU\ RX DADDWVKH | DLW LRXQGY VR VSHQG D JUHDW
QLIKW

K * UDQG SDWDGH RI | RDW
K ' LVFRP pYLOZ IMK ' - V 3DE@R 0 XVIFR DQG 9DWR



6RGIP QW RI VKH 9L HQ GHO5HP HGLR SDWRQ VDLQWRI 6DQ ) XQ HQFLR
$WGDZ Q EHA@Y UQJLQJ DQG | LLHZ RUNV
K : DNH XS
K 5RVDU RI VKH $XURWD
K $XURLRV 0 DW LQ VKH 3DUVK &KXUFK
K 3DWDGH Z VK VKH 6DQ ) XQ HQFLR 0 XVLFDO8 QLRQ DFFRP SDQ\ LQJ RXU TXHHQV
K B6R®P Q 0 DW LQ KRQRXU Rl VKH 9LLWHQ GHOS5HP HGLR RIILFIDWAG E\ VKH 5HY 3DUVK 3UHW
5DP pQ %H@D ' H] DQG VXQJ E\ VKH 9LLIHQ GHO5 HP HGLR &KRLURI 6DQ ) XQ HQFLR
K 6RMP Q SLIRFHWIRQ Z VK VKKH LP DJH Rl RXU SDWRQ VDLOWVKLRXJK VKH WUHHW RI 6DQ) XA HQFLR
$WKH HQWDQFH RI ViKH VDFUHG LP DJH VR VKH SDUVK FKXUFK | LLHZ RUNV Z LGDEH VHWRI |
K 5HP HP EHU3DUN E\ ' - V&KXP L ' L&DUR

K 3DHAD FRP SHIMRQ
K ( YHQLQJ HQWAUMDLOP HQWE\ VKH JURXS / D + RUQHW

K 6REDTXLAR VXSSHU VDE®V DQG FKDLW VR EH WIHVHUYHG DWWKH 7RZ Q + D@
7HO

K 3WHJILYIQ) FHUHP RQ\ IRU WKH GUIHWHQW FRP SHVIMRQV DQG VRXWQDP HQW VKULRXJKRXW VKH
| LHWDV

K 3HURW DQFH E\ 0 D[ LP V VKRZ RUFKHWUD

&KLABUHQ V' D\
) LRP K VKHUWH Z LGpEH LQI@VDEGV VQDFNV DQG UHI LHVKP HQW | RU DGDDWHQGHHV

K +RQ 0 DW LQ KRQRXURI VKH 9LUWHQ GHO3LMU 3DWRQ 6DLQWRI VKH * XDUGLD &LYLO DWHQGHG E\
P HP EHW RI VKH * XDUGLD &LYLOO DLQ 3RW\RI * XDUGDP DU GH@ HJ XD DQG DXVKRUMHV

K 5LEERQ UDFH LQ VKH P XQLFLSDOP DUT XHH

K ,P DILODQGLD VKRZ 7KH DGYHQUXUH RI VKH MKQJ O

K +RQ 0 DW IRUD®@VKH GHFHDVHG RI 6DQ ) XQ HQFLR

K 7RXUQDP HQW RP LQu
,Q P HP RUDP 0 LJXHO1 RMVFR * uP H]
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